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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeies- Denver - Seattle- Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 
LIVINGSTON E. JONES, President 


Sinancial 





HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
12° Broadway 


Uptown Office 
251 West 57th Street 


London 
9-13 King William Street, E. C. 4 


William B. Dana Co., Publishers, 
138 Front St., N. Y.City 


NO. 3277 








Financial 


COPMOerrsyw LP PPL AA 


Harris, Forses & 


Pine Street, Corner William 
New York 
77, Cornhill, London, E. ©. 3 
HARRIS, FORBES & CO., Inc. 


Boston 


HARRIS TRUST & SAVINGS BANK 
Chicago 








Act as fiscal agents for munici- 
palities and corporations and 
deal ix Government, munici- 
pal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 
©able Address SABA, NEW YORK 








Dillon, Tread ¢ Co. 


and Manicipal Bonds 


Leaitwoad, Fablic Uilety and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 


WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 


Cable Address ‘*Whiteweld’”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


$50,000,000.06 
57,462,411.18 
. 857,757,013.97 


Capital 
Surplus ‘and Profits ° 
Deposits (February 28, 1928) 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W, Oannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James 'N. Hill Maicolm G. Chace 
Danie] C. Jackling Thomas N. McCarter 
Charles M. Schwab’ Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F. Loree 
Reeve Schiey Theodore Pratt 
H. Wendel] Endicott Robert C. Pruyn 
Jeremiah Milbank Samuel F. Pryor 
Henry Ollesheimer Ferdinand W. Roebling {Jn 
Arthur G. Hoffman Ear D. Babst 
F. Edson White 
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Investment Houses and Brawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wali Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and 


Foreign Exchange, Oommercial 
Cable Transfers 


©ircular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS & CO. 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 














sold on commission 
Credits, 





Investment Securities 
Foreign Exchange 

Credits 
Credits 


Commercial 
Travelers’ 


BROWN, SHIPLEY & CO. 


LONDON 





Ty. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. 





STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


PPPPLPP LL PPP PALL LAS” 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as — of Corporations and negotiate and 
issue Loans 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


Lendon Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
‘ Bas, Heine & Cie. 








J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


—_ 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 


100 Broadway, New York 





Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Established 1851 
PARIS 





ANNES 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 








PAU 











GRAHAM, PARSONS & Co. 
ELPHIA NEW YORK 
—— in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 





Foreign and Colonial Corp., Ltd. 





KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission* 
Letters of Credit 











THOMPSON ROSS 
& Co. 


—— ' 
v 


Underwriters and Distributors 
of Corporation Bonds 


4, o> 
vy 


29 S. La Salle Street 
CHICAGO 





. 





New York - San Francisco - Boston 



































& Go. 


INCORPCRATED 


INVESTMENT 
SEGVRITIES 
208 SOvVTHLA SALLE STREET 
TELEPHONE CENTRAL S569 
GHIGAGO 
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Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 











: — 


Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 731 Fifth Ave. 


Boston 
Detroit 


Chicago 
Providence 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 


Cleveland 
Pittsburgh 











| 
| RAILWAY 
|| EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


/60 BROADWAY NEW YORK 











X 


| | ythell Wlthins &? Co 

















GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg 





ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


COARESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 




















SCHLUTER & Co. 





PARSLY BRos. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 


120 BROADWAY 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 














— 





A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 




















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 




















ROBINSON &Co. 


Members New York Stock Exchange 


44 WALL STREET 


225 BROADWAY 
478 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 

















H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 























THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





arPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








NEW YORK 
65 Broadway 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Stree¢ 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$100,000 .000 


61 Broadway 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KLE, 


Established 1865 
65 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(New York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





3ranch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 














EDDY BROTHERS &@ 


Members Hartford Stock Exchange 


HARTFORD 


WEW BRITAIN MERIDEN 
Burritt Hote! Bid, © Hartford Conn. Trust Bidg, 


Colony Bidg 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Bnvestment and Financial Mousses 





PPL DLA LLP SLPS 





We extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporatel in 1905) 
Paid-up Capital and Surplus 
$115,000 ,000 


Two Rector Street New York 

















Roosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





MUNICIPAL AND RAILROAD 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


e 


Originators and 
Distributors of 


Investment 
Securities 





CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut St. 
New York Philadelphia 
Washington, D. C. 














(SHANDLER & (GOMPANY 


{INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 











GEORGE M.FoRMAN & COMPANY’ 
INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


Offices in Principal Cities 























Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
| SAN FRANCISCO MINNEAPOLIS 


PHILADELPHIA 
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ING 
WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
Securities 


F. L. CARLISLE & Co., Inc. 
49 Wall Street 
New York 


AY > 





+ 
— 




















PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
y 
Securities 
of the Pittsburgh District 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 


























Harris, WintHRop & Co 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


CHICAGO 








| New YorK 




















ai | | 


Lawrence Stern 
and Company 


231 So. La Salle St., Chicago | 





BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


i CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 


Palmolive-Peet Company 
H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 


























Investment Securities 


KEANE, HicBie & COMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO.INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 











KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 




















HISCOE & CUMINGS 


Members 
Hew York Steck Exchange 





Commission Orders 


Executed for Dealers 








New York 








| £88 Broadway 
i 

















MUNICIPAL BONDS 


Offerings on Request 
Special Pi ices to Dealers and Banks 


the Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 


HICAGO 











Underwriters 


Municipal, 


Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Corporation and 


Railroad Bonds 


39 So. La Salle St. 
(Incorporated) 











NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 














A AARALAYY PAP SPSS LIA 











* Owned and controlled by 
New England’s Largest Trust Company 


. ty wae 
“Nenad? 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whiteball 2330 














WoobD, STRUTHERS 
& Co. 


S NASSAU STREET 
NEW YORK 











z 


























MANNING & CO. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 











WE originate and distribute 
conservative investment 


bonds 


Bond Department 


First Minneapolis Trust Company 


Affiliated -vith the First National Bank 











Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 
Mortgage Investment Co. 
Citizens National Bank Building 











| 27 PINE ST. 





THEODORE HOFFACKER | 


AND COMPANY 


INVESTMENT 
BANKERS 








NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


|) ie frs. 260,000,000 
Surplus_-_-__.-.----- frs. 127,582,000 
Deposits_______---- frs. 4,121,470,000 


Head Office 
PARIS 


550 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


($5— £1.) 
IE eee $30,000 .000 
NT, aaa 23,750,006 
Reserves Liability of Proprietors. 30,000,000 

$83,750,000 


Aggregate Assets 30th Sept., 1926 $410,975,724 
OSCAR LINES, General Manager 





431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guine and London. 
The Bank transacts every descri on of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: Lendcn Office: 
GEORGE STREET, 39, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 55 Wai Sr., New Yor, U.S.A. 


Capital, Surplus and 


Undivided Profits $146,000 600 60 


Deposits Dec. 31_.......- 1,275 000,000.00 
Resources over. _.......-- 1,682 ,000,000.00 
BRANCHES 

LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
pry its fice at 
65 Wa tt Srr York, U.S.A. 
and t es in 
MANILA 
CEBU 


LONDON 
“AN FRANCISCO 


MADRID 
BARCELONA 














Royal Bank of Scotland 


{Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927)__ £2,683,226 
Deposits Oct. 1927 £44,186,574 


Head Office - St. Andrew Square, Ed h 
Gen. Mgr.;: Sir Alexander Kemp Wright — 
K.BF D.L. 


London City Office - 3 Bish te, E. C. 
aden-Drammends Branch — vida 
49 Charing Cross, S.W.I. 


Exchange Square 


Glasgow Office 


222 Branches Througheut Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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N.V. v.h. JOH. A. H. DIKKEN 


AMSTERDAM 
Cable Address “SAMOSATA” 


FOREIGN 
BONDS 











NATIONAL BANK 
of EGYPT 


Head Office - - - Cairo 


APART LITLE EIEIO IE A 8 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - £2,675,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 


Colony and at Aden and Zanzibar. 
Subscribed Capital____---- £4,000 000 
Paid-up Capital____-_.-_-- ,000, 
Reserve Fund_-_-___..------ £2,900,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Autherized Capital Hongkong Cur- 





veney Ree See H$50,000 ,000 
Paid Up Capital (Hengkong Cur- 
ee ee ae H$20,000 .000 
Reserve Fund in Sterling. __._.__- ,000, 
Reserve Fund in Silver (Hongkeng 
2 | es H$14,000,000 
Reserve ability of Proprietors 


(Hongkong Currency) 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK. 





lonian Bank, Limited 


Founded 1839 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special] terms and facilities for every form 
of internatienal banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English, Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 414 Branches & Agencies in Australia. 





Subscribed Capital.............___- £5 ,000 .000 
ee COE. ws nee cwsucewoack 3.000 .000 
Further Liability of Proprietors______ £2 .000 .000 
Te . eee pS ee £2 .925,000 


Remittances made by Telegraphic Transfer, 
Bills Negotiated er forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 











BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London “or 


And several affiliations 
througheut the world 


Authorized Capital - Lire 700,000,060 
Surplus - Lire 500,000,000 


New York Agency, 62-64 William St. 


SS 


PHONE - John 1000 
































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed Capital ,000 
Paid Up Capital tet 





wee ee wm em eee 





ONTOS FRE Asn sentien en andinweee 
Deposits (3ist Oct. 1927) 
Head Office; 14 ectee Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, upperial House, Kingsway 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices threughout Scotland 
Executry and Trust business undertaken 


New York Agents; 
American Exchange Irving Trust Company 

















R. D. CARLEBACH 


Member of the New York Curb Market 
the Syndicate des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini Paris 

Codes: Hartfields 
Petersons Cable address: 

Carlebach-Bourse-Paris 














Knauth, Nackod & Kihne 


Established 
1852 


Leipzig, 
Germany 





Seventy-five years of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











‘The Mercantile Bank of India, Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized 

eer eee a: ’ 
serve Fund Undivided Profits_£1,407.811 
Branehes in India, Burmah, Ceylen, Straits 

Settlements, Federated Malay States, China and 





Mauritius, and Dutch East Indies. New York 


correspondents, Bank of Montreal, 64 Wall St. 


Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 




















Canadian Securities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
{ Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Extablished 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
‘Montreal Victoria, B. C. London, Eng. 





























CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto,Lendon,Ont., Winnipag 

















CINCINNATI 


wrens 








Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New Yerk Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 





Canadian 


BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 


Capital Paid-Up--_-_-__- $29,916,700.00 

Surplus and Undivided 
Profits 31,071,499.00 
831,548,967.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman e 
ecutive Committee. 





President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G. 


neral Mana 


Ge er; 
SIR FREDERICK WILLTAMS-TAYLOR 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago; Bank of Montreal (San 
Francisco), San Francisco, Cal. 

In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest ig 
owned by the Bank of Montreal, 





R. A. DALY & CO 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








SPARTANBURO, S. C. 


rr" 


A. M. LAW & CO., Inc. 
* DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 


eeu eee 


Wachovia Bank & Trust Company 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





PROVIDENCE 





LDAP LI II IN 





LOPLI I III III 








ROBERTS & HALL 


Members 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 














EDGAR FRIEDLANDER & CO 


DEALER IN 
Cincinnati Securities 


CINCINNATI 


OHIO 


| 
| 
| 


| 
j 
| 





BODELL & CO 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 








ST. LOUIS 


LLL LLL LLL LOL 0000—00—0—0———0"”" 000 0 OO OoO7Otr”™7>O””rt™—D"*”' 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, MISSOURI 


PPL PP LLLP LL LLL LLP LILES 


THE CANADIAN BANE- 
OF COMMERCE. 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL........-- $20,000,000 
RESERVE 


President, Sir John Aird 
General Manager, 8. H. Legan 


Assistant General Man 
R.A. Rumsey OC. W. Rowley r. M. Gibee: 


New York Office, 16 Exchange Place 
Cc. J. STEP oN 
Agents 


5 ae i 
JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. 
tions made at all points. 


Travelers’ Cheques and Letters of Oredis 
issued available in all parts ef the werld. 


B and Exchange business of every 
description transacted with Canadaj 


LONDON OFFICE—2 Lombard Street, B.O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank, Limited, 
Barclays Bank, Limited. 


se 











PHILADELPHIA 


YYeee—_—e_—~—eeeee AA 


E,W. Clarks. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphi® 
Stock Exchanges 





OHN R.Westwoon &.(0, 


INVESTMENT 
SECURITIES 


— ow 


t 


Packard Bldg. Philadelphia .| 
PHONE :RITTENHOUSE 2496 


—_——— 
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PAUL & CO. 


1420 Wainut St., 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORE 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Streez 
PHILADELPHIA 














s 
Bond Salesmansnip 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written."’ Price, 
each, cash with order. Descriptive 
culars free. Published and fer saie by 


Frederick Peirce & Co. } 


60 Wall Street, New York 

















207 So. Fifteenth Street, Philadelphia 
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Berdell Brothers 


Telephone 
Rector Members New York Stock Exchange to 
3740 Public Utility poner Philadelphic 


100 Broadway, New York 


Private Phone 








American Superpower Corp. 
$6 Preferred 


Pittsburgh Hotels Corp. 
54% due 1948 


National Power & Light Co. 


Engineers Public Service Co. 
j 56% Preferred 


6% Preferred 


Virginian Power Company 
5% due 1942 


























Internat. Carbon Com. & Pfd. 
Lincoln Safe Deposit 
White Rock ist pfd. 


Cuban Tobacco 5s, 1944 

M. St. P. S. S. M.-Chic. Ter. 4s, ’41 
Pierce, Butler & Pierce 614s, 1942 
Prudence Co. 5's, 1961 

Rio de Janeiro 6s, 1933 

Alan Wood Iron & Steel 6s, 1944 
White Motor 6s, 1936 





JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 














Guaranty Trust Co. 
City Investing Co. 
Seward National Bank 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 








Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 








Continental Gas & Elec. 614s, 1964 
Duquesne Light 5% preferred 
Mountain States Power 7% pref. 
Municipal Service 6s, 1956 

Nor. States Power 514s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 514s, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


H.M. Byllesby & Co 


New York 
111 ip 


Detroi Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 


Chicago 
231 So. La Selle St. 


. 
CARLH.PFOP7UT' ""R & CO, 





MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


Specialists in Standard Oil Securities |] 
25 Broad Street New York 
Phone: Hanover 5484 

















GOVERNMENT 
42 BROADWAY — NEW YORK 





Jerome B. Sullivan 


FOREIGN & C MUNICIPAL & 
R. R. BONDS 


Members New York Curb Market 


Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 





























THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 














Chicago, Milwaukee 
& St. Paul Ry. 


Old Bonds and Stock 


Sterling Products 


Common 


United Drug 


Common and First Preferred 


ORTON, KENT & CO. 
Members New York Stock Exchange 
60 Broad Street New York 


Telephone Hanover 5150 
1518 Walnut St. 
PHILADELPHIA 


60 Park Place 
NEWARK 














Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 
40@ Union Street NASHVILLE, TENN. 








First Nat. Bank of Port Chester 
Lyndhurst Trust Co. 

Financial and Industrial 

All insurance stocks 


Newburger, Henderson & Loeb 


Members New York & Phila. Stock Exchanges 
100 Broadway, New York 
Phone Rector 7060 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 





























WE OFFER 


Spang, Chalfant & Co. 
Spang, Chalfant & Co. 


6% Pfd. 
5s, 1948 


J.6.QOLMES &CO 


Members New York and]Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa 


Direct Private Wire Connection 














Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange #® 
40 Exchange Place Tel. Whitehall 3780 
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American Superpower Corp. 
; $6 Preference Stock W. I. 
New “A”? Common Stock W. I. 
UGAR, = New “B” Common Shack W. iI. 
ECURITIES General Gas & Electric Corp. 
Participating Certificates 
Federal Sugar Refining Co. McDOoWELL & HERDLING 
MEMBERS NEW YORK CURB MARKET 
ONE WALL STREET, NEW YORK, N. Y. 
National Sugar Refining Co. Telephone Hanover 9460 
of New Jersey 
Taz Exempt — ‘Guarantend | 
| —» 


Savannah Sugar Refining Corp. 


Common & Preferred 


FARR & CO. 


Members New York Stock Exchange 
90 Wa!l St. 535 Fifth Ave. 
Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 














Short Term Municipal 








R. S. DICKSON & CO. 

ncorporated 

40 Exchange Place, NYC. Phone Hanover5067 
Gastonia, N. O. 

PITTSBURGH SECURITIES 

ALL ISSUES 

Bought— Sold — Quoted 

S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock Exchanges 




















Stocks 





Oswego & Syracuse 
Canada Southern 
Illinois Central L. L. 
Lackawanna R. R. 
New London Northern 
Albany & Susquehanna 
Pitts. Ft. Wayne & Chic. 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 *” 











Detroit United Ry. 6s 

Wm. Whitmer Lumber 8s 
Wilkes-Barre & Hazelton 5s 
Muncie Hartford & Ft. W. 5s 
Indianapolis North. 5s, 1933 
Union Tract. of Ind. 6s, 1932 


H. D. KNOX & CO. 


46 Broad St., N. Y. 27 State St., Boston 








Private Wire ‘o Boston 








ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class “‘A’’ and Common 
Lexington Utilities 614% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stock 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 
Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 





Wire us your order 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 











Gas & Electric 


Conv. 414s, 1948 
(When Issued) 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 


120 Broadway, N. Y. Tel. Rector 9830 


Keystone Bank Building 
PITTSBURGH, Pa. Court 3090 
Niagara Alkali preferred BANK STOCKS 
Internat. Pulp Pfd. & Com. 
Helena Gas & Elec. Common INSURANCE STOCKS 
Ticonderoga Pulp & Paper 6s Analyses on Request 
Parker Young 61s, 1944 Associated 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St.,N. Y. Tel. Whitehall 4270 























Peoples Drug Stores 


We unhesitatingly recommend the 
Common Stock and Warrants 


HENRY GULLY & CO. 


Specialists in Chain Store Securities 
66 Broad St., N. Y. Tel. Whitehall 7738-9 














We Specialize in 


OHIO SECURITIES 


All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330.332 Walnut St. 
CINCINNATI, O. 




















BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 























Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone arles & Lexington Sts. 


Plaza 1915 Baltimore, Md. 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer &Co. 
CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 
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Fort Smith & Western 4s, 1954, Certificates 
Georgia Southern & Florida 1st 5s, 1945 
Morgantown & Kingwood Ist 5s, 1935 
Piedmont & Northern Ist 5s, 1954 


Brooklyn Union Elevated 5s, 1950 
Inland Power & Light 6s, 1957 
Indiana Railway & Light 5s, 1943 

Oregon Electric Railway 5s, 1933 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York” Tel. Bowling Green 6740 























Citizens Gas Light of Bklyn. 5s, 1940 
N. Y. & Westchester Ltg. 4s, 2004 
United Drug 5s, 1953 
Newark Gas 5s, 1948 
Ontario Trans. 5s, 1945 











IDV 





GUARDIAN ° 
TRO GOMDAMY 


INCORPORATED 























New York, Rector 4391 


120 Broadway New York 
Arkansas Power & Light 5s _______________- 1956 
Arkansas Power & Light____________-__- 7% Pfd. 
Kansas Power Co. 5s______________-_-__---- 1947 
Nevada California Electric 5s_____________- 1956 
Oklahoma Gas & Electric 5s______________- 1950 
Portland Gas & Coke_________________- 7% Pfd 
Tennessee Electric Power Ist_________- 79 Pfd. 
Utah Power & Light_______________--_- 79% Pfd. 


Mountain States Tel. & Tel. 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2267 

















GLOVER & MACGREGOR 


1008 Commonwealth Bldg., 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 


Pittsburgh, Pa 


| 
| 
| 











TRIPP & ANDREWS 


60 Broadway 
New York City 
British & Hungarian 
Bank, Ltd. 
Stock 


111 Pearl St: 
Hartford, Conn. 





Financial & Industrial Securities 
Common & Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 
Phone Rector 0470 














| ANSCO PHOTOPRODUCTS 


Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 








PPP PPL LLP LPP PA 


FOR SALE 
Ohio Valley Water Co. 5s, 1954 
Penn. State Water Corp. 51s,’52 
Peoria Water Works Co. 4s & 5s 
Roanoke Water Works Co. 5s,’50 
South Bay Cons. Wat. Co. 5s,’50 
Union Wat. Wks. Corp. 514s, 42 


WANTED 


Emmett Irrigation District 

6% Certificates of Deposit 
Independence W. W. Co. 514s,’45 
Shenango Val. Wat. Co. 5s, 1956 
St. Joseph W. W. Co. 5s, 1941 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 











Container 
Corporation 


Convertible 6s, 1936 


Bull s-Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Hanover 4760 























Joint Stock Land Banks 
J.C. Penney Common 
Baltimore Amer. Ins. 
National City Bank Rights 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N. Y. Bowling Green 253 











WE SOLICIT ORDERS IN; 
Wagner Electric Common and Preferred 
Scullin Steel Par. Pfd. and 6s. 

Missouri State Life Insurance Co. 
aot nenegte § Cuppler 
St. Louis Pub. Service Common & Pfd. 


EDWARD D.JONES & CO. 


Members St. Louts Stock Ezchange 
837 Boatmen’s Bonk Bid St. Louis, Mo. 
Garfield sii 



































20 BROAD STREET, N. Y. 
Amer. Water Works 5s. 





GARDNER & CO. 


Members New York Stock Exchange 


Tel. Hanover 0740 


..1934 Florida East Coast 41s__1959 
Long Island Debenture 581934 C. St. P. Minn.&Omaha6s1930 
Lexington Water Pow. 5s_1968 Northern Wisconsin 6s__1930 
Cent. States Electric 5s__1948 At. Coast Line Coll. 4s. 
N. Y. N. H. & Hartf. 4s_1955-6 C. M. & St. P 314s & 4s__1989 


_.1952 

















Associated Gas & Electric 
Conv. 4s, 1948, W. I. 
“Rights” 

15 Broad St. 


E.H.STERN& CO. NewYork 


Members N. Y. Stock Exchange Hanover 9780 











Beth. Steel P. M. 5s, 1936 
Chic. R. I. & Pac. Sec. 4148,’52 
Midvale Steel Ist 5s, 1936 

Mo. Pacific Ref. 5s, 1977 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 
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FOR SALE | 


Berkshire Cotton Mfg. Co.| 
U. S. Envelope Co., rights’ 
Phoenix Insurance Co. 
Fitchburg Yarn Company 
Manomet Mills 





West Point Mfg. Company! 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Hubbard 0460 











POTTER & COMPANY 


+ Members New York Stock Exchange . 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























AAA 











Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 6s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 
Nassau Elec. RR. 5s, ’44 

New York Railway P. L. 6s, 1965 
N. Y. & Richm’d Gas Pfd. & Com. 
N. Y. Suburban Gas 5s, 1949 





2 Wall Street, New York 








Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesie Ewen 


Southern Boulevard RR. 5s, 1946 
Union Railway 5s, 1942 
Westchester Electric RR. 6s, 1943 
Westchester Lighting 5s, 1938 
Thirty-Fourth St, Crosst’n 5s, ’96 
23d St. Ry. Ref. & Imp. 5s, 1962) 
Yonkers Railway 5s, 1946 


Phones Rector 8273-4-5-6 


























Gelsenkirchen Mining Corp. 
6s, due 1934 
St. Louis-San Francisco Ry. Co. 
4%s due 1978 
Commercial Invest. Trust Corp. 
Deb. 6s, due 1948 








WALPHEIM-PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, 





Mo, 








Consolidated Retail Stores, Inc. 
St. Louis Public Service Co. 
Com. and Pref. Stocks 


STIx_& CoG. 


SAINT LOWIS 
609 OLIVE St 

















E. R. Diccs & Co. 


(Incor porated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 
































PACIFIC 
GAS & ELECTRIC 
414s, 1957 
New 


DE FREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG. 








Missouri Pacific Secured 54s 
Syracuse Rapid Transit 1st 5s, ’46 
Denver & Salt Lake ist 6s, 1950 
- oc Inc. and Stock 

Northwest Term. 1st 5s and stock 
Galv., Houst. & Hend. 1st 5s, 1933 
Ky. & Ind. Term. ist 44s, 1961 
Ft. D., Des M. & South 1st 5s, 1938 
Minn. & St. Louis 4s, 1949, Ctfs. 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 

















STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 
CHICAGO 
New York Detroit St.Louis Denver 








Havana, Cuba 











THE MILWAUKEE MARKET 


Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























| SEABOARD NAT’L BANK | | 
| 
BROOMHALL, KILLOUGH 


115 Broadway, N. Y. 
&Co., Inc. Rector 7211 
i 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 
Investment Securities 
Members New York Stock Exrchange 
120 BROADWAY NEW YORK 


Wabash 41s, 1978 

United Drug Old Common 
Boston & Maine 5s, 1967 
Cleveland Union Term. 4143s, ’77 
N. O. X. Ser. D. 4148, 1956 
New Orleans Gt. Nor. 5s, 1955 
Western Maryland 514s, 1977 
St. Paul: 


Gold 5s, 1975 

Adj. 5s, 2000 

Odd Lots 

Old Stock and Bonds 


Public Service N. J. 414s, 1948 
Public Service 6% Pfd. part paid 
Sterling Products old com. 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 








International Pr. Sec. 614s8,’54 
Bought—Sold—Quoted 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Am. Bemberg “A,” “B” & Pfd. 
Am. Glanzstoff & Units 

W. Jersey & Sea Shore 48-1936 
Mil. Elec. Ry. & Light 6% Pfd. 
North. Ohio Tr. & Lt. 4s & 5s 
Adams Epxress Co 48-1947 
East Penn Electric 6s 

Ark. Power & Light 7% Pfd. 
Sixty Broadway Bldg. 7s 
Rossman Corp. 614s 

Mass. Util. Inv. Pfd. 





SAM’L GOLDSCHMIDT 


26 Broad Street 


Phone Hanover 9650 
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Peoria Water Works 4s, 1948 


Penn Mercantile Properties 54s, 1948 
Sou. Advance Bag & P. ist 6s, 1947 
Certain-teed Pr. Corp. deb. 514s, 1948 
Kentucky Elec. Pr. Corp. 1st 6s, 1936 


Lehigh Valley Ann. 44s, 6s 


Market St. El. Pass. Ry. 1st 4s, 1955 
Hudson & Manhat. RR. 1st 414s, 1957 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. 


Call Canal 843 
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WE WILL BUY 


American Electric Power 

6s, 1957 
Eagon Johnson Steel & Iron 
7s, 1937 
Morgan Engineering 
8s, 1941 (Undep.) 
Southern Cities Utilities 
6s, 1936-1951 


Laey, Buzzarp & ©. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
RD BLDG ~ PHILADELPHIA 
NEW YORK. 
WH ITEHALL 1994 
WANOVER 0G0O0 




















PEOPLES LT. & PR. 
Corporation 
Bonds and Stocks 
Bought— Sold—Quoted 
PARSLY BRoOs, & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 








1500 Walnut Street____6s, 1947 
16th & Walnut Street__6s, 1947 
1420 Walnut Street____6s, 1936 
19th & Walnut Street__6s, 1930 
Packard Building_ --- - 6s, 1933 
Equitable Building____6s, 1928-40 
Broadway Motors Bldg_6s, 1948 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Stock Exchanges 
Mutual Trust Building, Philadelphia 
Private Telephone to 
New York and Baltimore 








Cuba Railroad_________- 5s, 1960 
Durham Public Service___7s, 1949 
Newp’t News&Hamp.El.Ry.5s, ’44 
New Orleans Pub. Ser. Inc.6s, 1949 


Gerstley, Sunstein & Co., Inc. 
318 South Broad St., PHILADELPHIA 
Bell Phone, Locust 9310-11-12 
New York, Rector 4106 














East St. Louis & Sub. Co____5s, 1932 
Waterloo Ced. Falls & North_5s, 1940 
DPR All issues 


R. M. Hollinghead__________ 7s, 1938 
Samuel K. Phillips & Co. 


E. G. Budd Mfg. Co 


Members Philadelphia Stock Exchange 
Packard Building 
N. Y. Tel. Hanover 4772 


PHILADELPHIA 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





Bank Stocks 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


1508 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 
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Bayway Terminal 6)4s________-_ 1946 
Gas Light Co. of Augusta 5s, 1930-38 
Public Light & Power 5s______-_ 1945 
Southern Gas & Power 6'4s____1941 
Power Securities Corp. coll. 6s_ 


.1949 


_Manufacturers Finance 6s___1931-35 


|) 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 


Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 














N. Carolina Pub. Ser. 5s, 1934 
North Shore Gas 5s, 1937 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD 


New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 











Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 6s, 1946 
Baltimore Co. Water & El. 1st 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 














IN DETROIT 
APPRAISALS REPORTS 
Confidential Investigations 
Our 1927 Patd aa on Detroit Bust- 
ness Properties Exceeded $20.000,000. 


BASSETT & SMITH, INC. 


Established 1904 
Guaranty Trust Bidg. DETROIT 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 














RUE-YVEBBER 


INVESTMENT BOND 








231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


BOSTON LOS ANGELES 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 





THE ROOKERY, CHICAGO 

















Lamborn, Hutchings & Co. 


7 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


MEMBERS 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 




















| Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 


Inc. 


120 Broadway NEW YORK 
Tel. Rector 9163-9168 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 





















New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence Ser ©-encisco 
New Haven Los Angeles 
Scranton Seattle 
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LIKE AN 
OLD FRIEND 


You can turn to the 
Central organization in 
a time of need. 


It is always a pleasure 
to serve you and deliver 
the goods on time. 

We are here whenever 
you need us. Simply £ 
phone Van Buren 6000, £ 











TELEPHONE VAN BUREN 8000 


~ CENTRAL~ 
BANKNOTE COMPANY 


FREDR.ESTY, PresipeNnt 
_BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
‘319-331 NORTH ALBANY AVE. 
CHICAGO, ILLINOIS 
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RALEIGH, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 
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Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 
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CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 


Capital, . ; 


$2,000,000.00 


Surplus and Undivided Profits, . $22,002,900.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, 1st Vice-President 
FREDERIC W.ROBBERT,V.-P.&Comptroller 
WILFRED J. WORCESTER, V.-P. & Secretary 
THOMAS H. WILSON, Vice-President 
ROBERT S. OSBORNE, Asst. Vice-Pres. 
WILLIAM C. LEE, Asst. Vice-President 


Chairman of the Board 


WILLIAM G. GREEN, Asst. Vice-President 
A S. KEELER Asst. Vice-President 
LLISTER, Asst. Comptroller 
R ENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
LO. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 





TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


OGDEN MILLS 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 


CORNELIUS N. 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD, JR, 


JOHN SLOANE 
FRANK L. POLK 
THATCHER M. BROWN 


BLISS WILLIAMSON PELL 








Meetings 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., March 28, 1928. 

The Board of Directors this day declared, 
for the three months ending March 31, 1928, 
from the net profits of the Company, a divi- 
dend of one (1) per cent. on the Preferred Stock 
of the Company. 

The Board also declared from the surplus 
profits of the Company, a dividend of one and 
one-half (1%) per cent. on the Common Stock 
of the Company. 

Both dividends are payable June 1, 1928, to 
Stockholders of record at the close of business 
on April 14, 1928. 

The transfer books will not close. 

C. W. WOOLFORD, Secretary. 








OFFICE OF THE 
PHILADELPHIA COMPANY 


Pittsburgh, Pa., April 12, 1928. 

MEETING—The annual meeting of the stock- 
holders of the Philadelphia Company will be held 
at the office of the Company, No. 435 Sixth 
Avenue, Pittsburgh, Pa., on Tuesday, April 24, 
1928, at 12:00 o'clock M., for the purposes of 
electing Directors, approving the tarms of pur- 
chas2 by Philadelphia Company from H. M. 
Byllesby and Company (with which Ladenburg, 
Thalmann & Co. are interested, directors of H. M. 
Byllesby and Company and partners of Laden 
burg, Thalmann & Co., being also directors of 
Philadelphia Company) of stock of Kentucky 
West Virginia Gas Company, and transacting 
such other business as may properly come before 


said meeting. 
W. B. CARSON, Secretary. 





Notice to the Stockholders of 
THE MINNEAPOLIS, ST. PAUL & SAULT 
STE. MARIE RAILWAY COMPANY 


Notice is hereby given that the regular Annual 
Meeting of the Stockholders of said Company 
will be held at the General Offices of the Com- 
pany, First National-Soo Line Building, in the 
City of Minneapolis, State of Minnesota, on 
Tuesday, May 15, 1928, at ten o’clock in the 
forenoon, for the election of Directors and the 
transaction of such other business as may come 
before the meeting. Each share of stock is 
entitled to one vote. Stockholders may be 
represented in person or by proxy duly appointed 
in writing. Stockholders of record at the close 
of business, Saturday, April 14, 1928, will be 
entitled to vote at said meeting. 

W.R. HARLEY, ©. 3. JAPEeAY, 

Secretary. President. 





INSPIRATICN CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consoli- 
dated Copper Company will be held at the office 
of the Company, 242 Water Street, Augusta, 
Maine, on Monday, the twenty-third day of 
April, 1928, at two o'clock p. m., for the election 
of Directors and for the transaction of such other 
business as may come before the meeting, in- 
cluding the consideration, approva) and ratifica- 
tion of all acts and proceedings of the Board of 
Directors during the past year and of a!! matters 
that may be referred to in the Annual Report to 
the Stockholders. 

The transfer books will not be closed: but only 
those stockholders of record at the close of busi- 
ness (viz., three o'clock p. m.), on Friday, 
April 6th, 1928, will be entitled to vote at said 
meeting. 


By order of the Board of Directors, 
tate. sa a: 4: 


ALLEN, Secretary. 
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THE PIERCE-ARROW MOTOR CAR CO. 


NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 


The Annual Meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will be 
held at mg) A ee office, 1695 Elmw Avenue, 
Buffalo - Y., on Tuesday, April 17, 1928, at 
two o'clock P. M., for the purpose of electing 
Directors for the ensuing year and for the trans- 
action of such other business as may properly come 
before said meeting. 

Buffalo, N. Y., March 15, 1928. 

E. C. PEARSON, Secretary. 
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Howard Greene, Receiver 


OF THE 
BANKERS JOINT STOCK LAND BANE 
OF MILWAUKEE 


MILWAUKEE, WISCONSIN 


NOTICE TO BONDHOLDERS AND OTHER 
CREDITORS 
OF THE 


Bankers Joint Stock Land Bank of 
Milwaukee, Wisconsin 


WHEREAS, on the first day of July, 1927, 
pursuant to the provisions of the Federal Farm 
Loan Act, the Federal Farm lLoan_ Board 
appointed Howard Greene Receiver of the Bankers 
Joint Stock Land Bank of Milwaukee, Wisconsin, 
and said Receiver has been engaged in liquidating 
the assets of said Bank, and 


WHEREAS, the Receiver has accumulated 
proceeds of both pledged and general assets of 
said Bank to an extent deemed sufficient to 
enable him to begin the distribution of such 
proceeds to the bondholders and the general 
creditors, respectively, and he has been authorized 
and instructed by the Federal Farm Loan Board 
to give to all bondholders and other creditors 
notice to file their claims as hereinafter set forth, 


NOW, THEREFORE, notice is hereby given 
that all persons having claims against said Bankers 


Joint Stock Land Bank of Milwaukee, Wisconsin, 
including all owners of bonds issued by said Bank, 
shall present their claims thereon to Howard 
Greene, Receiver of said Bank, at Milwaukee, 
Wisconsin. All claims including those of bond- 
holders, to share in the general assets of the Bank 
must be on file with the Receiver within four 
months from the date hereof or they may be 
disallowed. 


Bondholders in proving their claims must 
deliver their bonds to the Receiver. Forms for 
the delivery of bonds and proof of claims may 
be obtained from the Receiver. 

Dated March 31, 1928. 

Howard Greene, Receiver. 
Bankers Joint Stock Land Bank of 
Milwaukee, Wisconsin. 





The Haskell National Bank, located at Haskell, 
in the State of Oklahoma, is closing its offairs. 
All note holders and other creditors ef the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 

HOY HARSBA, Cashier. 

Dated February 3, 1928. 
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YM EEE 


This new pamphlet, “Real 
Estate Bond Brings High 
Yield”, briefly explains the 
advantages of safe real estate 
bonds, particularly those 
which have been safeguarded 

; by the time-tested methods of 
dae ong this company and which 
have proved reliable. 





American Bond & Mortgage Company, an 
old responsible house, has been selling safe 
first mortgage investments to thousands of 
investors for close to a quarter of a century. 


In the bond business, reliability is the 
important quality looked for by the wise 
investor. The reliability and responsibility 
of the investment house is the investor’s 
assurance that his principal is safely invested 
and that a fixed and steady income will be 
his thru the years to come. 


Write, for Booklet CF-370 
AMERICAN BOND & MORTGAGE (0. 
Capital_and Surpius over $9,000,000 


127 North Dearborn Street 345 Madison Avenue 
CHICAGO NEW YORK CITY 














Philadelphia Buffalo Albany Cleveland 
Detroit Boston and over 30 other cities 
Established 1904 AN OLD RESPONSIBLE HOUSE Incorporated 
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SoSH SESOH 


Safety, Good Yield—Marketability— 
Loan Value—Diversification 


FIXED TRUST SHARES are sold to investors by estab- 
lished investment houses and banks in most of the important 
cities of the United States and in several foreign countries. 


Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 
The Equitable Trust Company of New York, Trustee 





























yah Lost Mining Engineers 
LOST—Notice is hereby given that certifi- 

cate No. 019253, issued in the name of 

Anna E. Curtis, for ten (10) sh H. M. 

preferred stock of the Crucible Steel Com CHANCE é& co. 


pany of America, has been lost. Applica- Mining Engineers and Geologi 
tion has been made for duplicate certi cate oe — 


| 


| 
} 


| 
| 





and all persons are warned against nego | COAL AND MINERAL PROPERTIES 


tiating said lost certificate 


ANNA E. CURTIS. Examined, Managed, Appraised 
6 Union Park, Drexel Building PHILADELPHIA 





Norwalk, Conn. 


[Vou. 126. 
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North West 
Utilities Company 


Notice of Dividend 


on 
Seven Per Cent 


Pieierred Stock 


The Board of Directors of North West 
Utilities Company has declared a quar- 
terly dividend of One Dollar and Seventy- 
Five Cents ($1.75) per share on the out- 
standing Seven Per Cent Preferred Stock 
of the company, payable May 15, 1928, 
to stockholders of record at 5:00 o'clock 
P. M. on April 30, 1928. 


EUSTACE J. KNIGHT, 
Secretary 




















Tampa Electric Co. 
Common Dividend No. 96 _ 
A $0.50 quarterly dividend is 
— MAY 15, to stock- 
olders of record APRIL 25, 
1928. 


Stone & Webster, Inc. Transfer Agent. 














IDAHO POWER COMPANY 
Preferred Stock Dividends 


The regular quarterly dividends of 1%% on 
the 7% Preferred Stock and $1.50 on the $6 
Preferred Stock of the Idaho Power Company 
have been declared for payment May 1, 1928 
to preferred stockholders of record at the close of 
business April 14, 1928. 

A. E. JANSSEN, Treasurer. 





Knoxville Power & Light Company 
Preferred Stock Dividends. 


¥ The regular quarterly dividends of One Dollar 


and Seventy-Five Cents ($1.75) per share on the 
$7 Preferred Stock and One Dollar and Fifty 
Cents ($1.50) per share on the $6 Preferred 
Stock of Knoxville Power & Light Company have 
been declared for payment May 1, 1928, to holders 
of record of Preferred Stock at the close of business 
April 20, 1928. .« ts er => > wee 
A. C. RAY, Treasurer. 





Texas Power& Light Company 
Preferred Stock Dividend No. 64 
The regular quarterly dividend of one and 
three-quarters (144%) per cent on the Pref2rred 
Stock of Texas Power & Light Company has 
been declared for payment May 1. 1928, to 
the stockholders of record at the close of busi- 
ness April 18, 1928. 
J. E. VANEHORN, Treasurer. 
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|Redemption of Joint Stock 


Farm Loan Bonds 


Notice is hereby given as provided by the Rules 


| and Regulations, prescribed by the Federal 
| Farm Loan Board, that the First Joint Stock 


Land Bank of Fort Wayne, Indiana, has called 
for retirement on the first day of May, 1928, at 
par and accrued interest, the following bonds 
issued by it on the lst day of November, 1922, 
with maturity date of November Ist, 1952, and 
by their terms callable five years from date of 
issue, in the amount of $250,000.00, and of the 
serial numbers and denominations listed below: 
COUPON BONDS 

Denomination]] Numbers 

1000 80001-113 inc. 
alld i 24-125 inc. 

“ 130 inc. 
-175 inc. 
310 inc. 
80001-003 inc. 
80005-038 inc. 
80040-054 inc. 
80057-061 inc. 
D180069-080 inc. 

80182 





£ $ 500 


REGISTERED BONDS 
mms 500 am D180002-003 inc. 


The above described bonds will be paid on 
May Ist, 1928, at the Guaranty Trust Company 
of New York, New York, N. Y., the Equitabl 
Trust Company of New York, New York, N. Y., 
the Illinois Merchants Trust Company, Chicago, 
Illinois, and the Tri-State Loan and Trust Com- 
pany, Fort Wayne, Indiana. 

@Dated March 30th, 1928. 
(Signed) CHARLES A. WILDING, 
t. President of the First Joint Stock 
Land Bank of Fort Wayne, Indiana. 


WATTEST: 
(Signed) E. J. DISSER, 
Secretary of the First 
Joint Stock nd Bank of 
m Fort Wayne, Indiana. 
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READING COMPANY. 
General Office, Reading Terminal. 


Philadelphia, April 9th, 1928. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of two 
per cent. (2%) on the Common Stock of the 
Company, to be paid on May 10, 1928, to 
stockholders of record at the close of business 
April 12, 1928. Checks will be mailed to 
stockholders who have filed dividend orders 

with the Treasurer. 
JAY V. HARE, Secretary. 


THE Wk Ty CITY SOUTHERN 
RAILWAY COMPANY 

er | 25 Broad Street, New York, March 21 1928. 

uarterly dividend of ONE (1) PER CENT. 

wie this day been declared upon the Preferred 

Stock of this Company, from net income of the 

current fiscal year, payable April 16 1928, to 

stockholders of record at 12:00 o'clock noon, 
March 31 1928 

Checks in payment thereof will be mailed to 

stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


WRAARAAY 











UNITED STATES & BRITISH 
INTERNATIONAL COMPANY, Ltd. 


A dividend for the quarter ending April 30, 1928, 
has been declared as follows: 
Cumulative Preferred Stock, 
$3 dividend series $0.75 

Payable May 1, 1928, to holdersof allotment certifi- 
cates of record at the close of business April 14, 
1928. The dividend will be paid through the New 
York Trust Company, depositary. 

Stacy V. Jones 

Secretary 


April 13, 1928 














Borden’ 


ComMon Divipenpd No. 73 

A quarterly dividend of $1.50 per 
share has been declared on the out- 
standing common stock of this Com- 
pan ayable June 1, 1928, to 
sto, hold ders of record at the close 
of business May 15, 1928. Checks 
will be mailed. 


The Borden Company 
Wm. P. MarsuH, Treasurer. 

















TOBACCO PRODUCTS 
CORPORATION 





CLASS “A” DIVIDEND 
No. 23 


The Board of Directors has declared 
a quarterly dividend of one and 
three-quarters cent (134%) or 
One Dollar and Seventy-five Cents 
($1.75) per share on the outstand- 
ing C “A” Stock of the Cor- 
poration, payable on May 15, 1928, 
to stockholders of record at the 
close of business on Apr. 25, 1928. 


GEORGE WATTLEY, 
Treasurer 
April 6, 1928 
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ELECTRIC INVESTORS INC. 
PREFERRED STOCK DIVIDENDS 
The regular quarterly dividends of $1.75 per 
share on the $7 per annum Preferred Stock and 
$1.50 per share on the $6 per annum Preferred 
Stock of Electric Investors Inc. have been de- 


clared for payment May 1, 1928, to the stock- 
holders of record at the close of business April 19, 


1928 
A. C. RAY, Treasurer. 


& HON pe AS ROSARIO 
NING COMPA 


17 PM Place, New =i N. Y. 


April 10, 1928. 
DIVIDENDS NOS. 266 AND 267 


The Directors of this Company have this day 
declared a dividend of two and one-half per cent. 
(2% %) and an ore dividend of two and one-half 
per cent. (2% %) on its capital stock, payable 
on A 28th {o28" to stockholders of record at 
the close of business on April 18th, 1928. 

W. C. LANGLEY, Treasurer. 
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Milwaukee Depository 


“Of. Milwaukee 


CAPITAL AND SURPLUS TEN MILLION DOLLARS 
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FIRST NATION 


Investment Dinision 


ST. LO 





POSTUM COMPANY, INCORPORATED. 


Quarterly dividend of $1.25 per share will be | 
paid on no-par common stock May 1, wee | 


Secretary. 


stockholders of record 3:00 P. M. , ef 16 
without closing the transfer books. 
J. 8. PRESCOTT, 


1 


and Distributors 
of Sound Securities 


This Company underwrites and 
distributes conservative invest- 
ment securities, offering a complete 
investment service to individual 
investors, banks, 
institutions and estates. 


cs i National Bank 
yUIS MO. 


corporations, 





AL COMPANY 


‘ 
3) 
DPIDZZIZZA AA dada dha dada b=4 











iv 





rac, 


0 hhh threat ahah cesta 














XVI 


FINANCIAL CHRONICLE 


[ Vou. 126. 





ween 





Announcements 





PPPPLP PPP PPL PPL DLP PPLE PP PP PPL PLL 


Dividends 

















187 8O. LA SALLE 8ST. 
TEL, CENTRAL 8900 


WE ARE PLEASED TO ANNOUNCE THAT 
MR. EDWARD J. KELLY 


HAS BECOME ASSOCIATED WITH US AS 


MANAGER OF OUR INVESTMENT DEPARTMENT 


BABCOCK, RUSHTON & COMPANY 


ESTABLISHED 1895 
MEMBERS; 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 


CHICAGO BOARD OF TRADE 
CHICAGO NEW YORK 
50 BROADWAY 
TEL. HANOVER 3150 

















Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able June 1, 1928, to holders of rec- 
ord April 30, 1928: 


Dividend No. 13 


$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 3.33/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 10 


$6.50 Dividend Series Preferred Stock 
$1.62%, per share in cash or 
8.61/100ths of a share of Class A 
Stock for each share of Preferred 
Stock held. 


The stock dividend is equivalent to 
approximately $6.40 per share per 
annum for the $6 Dividend Series and 
$6.93 per share per annum for the 
$6.50 Dividend Series Preferred Stock, 


M. C. O’KEEFFE, Secretary. 
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We take pleasure in announcing that 
MR. CHARLES W. FOSS 


formerly Financial Editor, Railway Age 
has become associated with us. 


Adams & Peck 


Guaranteed & Merger Railroad Stocks 
20 Exchange Place New York 


April 16, 1928 
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Gillette Safety 
Razor Company 


The Board of Directors today de 
clared a regular quarterly dividend 
of one dollar and twenty-five cents 
($1.25) per share. 

This dividend 1s payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
June 1, 1928, to shareholders of 
record at the close of business 
May 1, 1928 

W. J. McCarthy, Treasurer 
April 11, 1928. 
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F. L. CARLISLE & CO., Inc. 


announce the removal of their offices 
to the new building of 


THE EquiTaBLe Trust Company 
or New York 


15 Broad Street, New York 


Telephone Hanover 0930 
Apri 16, 1928 
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Class “‘A”’ Common Stock 
Dividend No. 11 


NATIONAL ELECTRIC. 


POWER COMPANY 
—azaaZ 


At a meeting of the Board of 
Directors held March 29, 1928, 
the regular quarterly dividend of 
forty-five (45c.) cents was de- 
clared on the Class ‘‘A’’ Com- 
mon Stock payable May l, 
1928, to stockhc ‘ders of record 
at the close of business April 20, 





























1928. a 
C. B. Zeigler, Feecsurer. ] 
COLUMBIA 
comet CAS & ELECTRIC 
* CORPORATION 





x April 12, 1928. 
The Board of Directors has declared this 
day the following quarterly dividends: 

Cumulative 6% Preferred Stock 

Series A 
No. 6, $1.50 per share 
Common Stock (No-Par Value) 
No. 6, $1.25 per share 
Both dividends are payable on May 15, 
1928, to shareholders of record at the close 
of business April 20, 1928. 
EDWARD REYNOLDS, Jr., 
Secretary-Treasurer. 
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“MIDDLE WEST 
‘UTILITIES COMPANY 


Notice of Dividend 
on Common Stock 


The Board of Directors of 
mg West Utilities Com- 

y has declared a quarterly 
dividend of One Dollar and 
Seventy-Five Cents ($1.75) 
upon each share of the out- 
standing Common Capital 
Scock, payable May a5, 2984 19e8, 
to all Common stockhol 
of record on the Com oe 
books, at the close of busi- 
ness at 5:00 o'clock P. M., 
April 30, 1928. 

EUSTACE J. KNIGHT, 

Secretary. 















































AMERICAN COMMONWEALTHS 


POWER CORPORATION 
New York — St. Louis 


DIVIDEND NOTICE 


The Board of Directors of Ameri- 
can Commonwealths Power Cor- 
poration has declared the regular 
quarterly dividend of $1.75 per 
share on its First Preferred Stock. 
Series “A”, payable May 1, 1928, 
to Stockholders of record at the 
close of business April 14, 1928. 


There has also been declared a 
regular quarterly dividend of $1.63 
per share on the First Preferred 
Stock, $6.50 Dividend Series, pay- 
able May 1, 1928, to Stockholders 
of record at the close of business 
April 14, 1928. 


There has also been declared the 
regular quarterly dividend of $1.75 
per share on the Second Preferred 
Stock, Series “A’’, payable May 1, 
1928, to Stockholders of record at 
the close of business April 14, 1928. 


Checks in payment of dividends 
will be mailed. 





FREDERICK E. WEBSTER, 
Treasurer. 





| 
| 
=. pril 11, 1928 


Fort Worth Power & Light Co. 
Preferred Stock Dividend No. 67 


* The regular quarterly dividend of one-and 
three-quarters (1% %) per cent on the Preferred 
Stock of Fort Worth Power & Light Company 
has been declared for payment May 1 1928, to 
stockholders of record at the close of business 
April 14 1928. 

T. B. YARBROUGH, Treasurer. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Power 
&* Light Corporation (Delaware) declared the 
quarterly dividend of $1.75 per share on the Cumu- 
lative Preferred stock of the Company, payable 
by check May 1, 1928, to stockholders of record 
at the close of busine: * Ane 16, 1928, for the 
quarter ending April 30, 1 

M. A. MORRISON, Treasurer. 


ALLIS-CHALMERS 
MANUFACTURING COMPANY, INC. 
COMMON DIVIDEND NO. 32. 


The Board of Directors has declared a dividend 
of One Dollar and Fifty Cents ($1.50) per share 
on the common stock of this Company, payable 
May 15th, 1928, to common stockholders of 
record at the close of business, April 24th, 1928 

Transfer books will not be closed. 

Checks will be mailed. 

W. A. THOMPSON, Secretary. 

April 5th, 1928. 

















Announcements 











We beg to announce that 


MR. FRANK J. ADAMS 
Vice-President 


who has been associated with us for over ten 

years, and heretofore in charge of sales in 

our New York Office, is now manager of 
our Chicago Office. 





MR. GEORGE E. LOCKWOOD 


is now in charge of sales in our New York 
Office. 


R.M. GRANT & CO. 


Established 1904 Incorporated 





























Announces the removal of its Offices 


from 26 Broadway to 


THE HARRIMAN BUILDING 
39 Broadway, New York 











W. A. HARRIMAN & CO. 


INCORPORATED 



































GLIDDEN, MoRRIS & Co. 
INVESTMENT BONDS 
5 Nassau Street 


ANNOUNCE WTIH PLEASURE THAT 
MR. GEORGE B. TRIPP 


FORMERLY ENGAGED IN THE EXECU- 
TIVE MANAGEMENT AND OPERATION 
OF GAS, ELECTRIC LIGHT AND POWER, 
AND STREET RAILWAY COMPANIES, HAS 
BECOME ASSOCIATED WITH THEM. 
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New Issue April 13, 1928 


$10,000,000 


Central States Electric Corporation 
6% Cumulative Preferred Stock 


(With Stock Purchase Warrants) 


Authorized $75,000,000 par value; presently to be outstanding $10,000,000 par value, plus stock issued through conversion of debentures, 
which stock as at April 12, 1928 amounted to $113,000 par value. Par value $100 a share. Subject to the prior preferences of the 7% 
Preferred Stock (of which $7,543,300 par value is authorized and all of which is outstanding), the 6% preferred stock is preferred over 
the common stock as to cumulative dividends at the rate of 6% per annum and as to assets, in event of liquidation, to the extent of $110 
@ share and accrued dividends. Redeemable at any time, as a whole or in part, on 30 days’ notice, at $110 a share and accrued dividends. 
Dividends payable quarterly on January 1, April 1, July 1 and October 1. Dividends free of present nor:nal Federal income tax. Central 
Union Trust Company of New York, Registrar. Bankers Trust Company, New York, Transfer Agent. 





The following information is contained in a letler from Mr. L. E.Kilmarx, President of Central States Electric Corporation, 
dated April 12, 1928, copies of which may be oblained upon request: 
BUSINESS 
Central States Electric Corporation, organized in 1912, is engaged in investing primarily in securities of pubhc 
utility holding and operating companies. Its principal investment is in the common stock of The North American 
Company, in which company it is the largest single stockholder. 
STOCK PURCHASE WARRANTS 
Each certificate representing preferred stock now offered will carry a stock purchase warrant (non-detachable prior 
to November 1, 1928) entitling the holder thereof, subject to the provisions of resolutions to be adopted by the 
directors authorizing the issue of such warrants, to purchase from Central States Electric Corporation on or before 
May 1, 1933, one share (without par value) of common stock of The North American Company for each share 
of preferred stock represented by such certificate, at prices determined by the order in which the warrants 
are exercised; the holders thereof paying $72 a share for the first 33,333 shares so purchased, $77 a share for the 


second 33,333 shares so purchased, and $82 a share for the remaining 33,334 shares so purchased. 








Stone & Webster and Blodget 
Dominick & Dominick 





We offer this preferred stock, with stock purchase warrants, for delivery tf, when and as issued 
and accepled by us, subject to approval of legal proceedings by counsel. It is expecte 
thal delivery will be made on or about April 25, 1928, in the form of temporary cerlifales. 


Price $101 a share and accrued dividend. Yield 5.94% 


Dillon, Read & Co. 
E. H. Rollins & Sons. 


Shields & Company 























To the Holders of Bonds of 


The Republic of France 
5% Redeemable National Loan of 1920 


Guaranty Trust Company of New York has been informed that by the drawing 
of March 16, 1928. bonds of the Republic of France 5% Redeemable National Loan 
of 1920, of the following series: 

277 and 393 


have been called for payment on May 1, 1928, and will be redeemed on and after (@ 


that date at the office of the French 
ee oe. PCa Franc bond. Interest on the bonds so drawn will cease on 
ay i, ° 


In order that holders may receive, without delay of collection, the value of their 
bonds of the Series to be redeemed, the Collection Department of Guaranty ‘l'rust Com- 
ed of New York will purchase the bonds at the current rate for exchange on Paris, 

f presented at or shipped to the Main Office of the Company. 140 Broadway, New 
York City. on or after May 1, 1928. 


Bonds of this issue, Series 51, 74, 93, 109, 157, 170, 197, 216, 222, 232, 238, 247, 
254, 259, 260, 289, 303, 368, 375, 385, 506, 510, 564, 566, 597, 601, 614, 617, 625 
and 642 have heretofore been called for redemption. 


Guaranty Trust Company of New York 


reasury in Paris, France, at the rate of 1,500 


4] 
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ah 
































Albany Perforated 
Wrapping Paper Company 
AN W) 


Circular on request 


Hartshorne, Fales & Co. 


Members New York Stock Exchange 
71 Broadway New York 


(Ticker abbreviation: 




















NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,350,000,000 


($5= £1.) 











Head Office: 
15, BISHOPSGATE, LONDON, E.C.2 





UNION BANK OFFICE: 
2, Princes Street, London, E.C. 2. 





OVER 1,200 OFFICES. 





The Bank offers 


SPECIAL FACILITIES 
for the Conduct of the Accounts of 


OVERSEAS BANKS. 


AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 
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| garry in the under- | 
| 
writing, wholesaling : 


and retailing of investment 











securities, the Continental 
National Company con- 
ducts its New York busi- 
ness through its office at | 
5 Nassau Street. The Com- 
pany is affiliated with 
the Continental National 
New yorxorrcs Dank and Trust Company 


5 Nassau Street 


Telephone Rectorso8.  — Chicago’s largest bank 





CONTINENTAL NATIONAL 
COMPANY 


MILWAUKEE, WIS. MINNEAPOLIS, MINN. KANSAS CITY, MO. 
1412 First Wisconsin 731 Metropolitan 209 Dwight 
Nat’! Bank Building Bank Building Building 
ST. LOUIS, MO. DES MOINES, IA. WICHITA, KAN. 
1703 Boatmen’s 214 Equitable 1006 Union National 
Bank Building Building Bank Building 


HOUSTON, TEX. 
505 First National 
Bank Building 
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New Issue 
a ne em 


$1,100,000 
Stamford & Western Gas Company 


First (Closed) Mortgage 7% Sinking Fund Gold Bonds 


To be dated April ist, 1928. To mature April ist, 1936. 


Interest payable April 1 and October 1. Principal and interest payable in gold coin at the Guaranty Trust Company, New York, 
N. Y. and Guardian Trust Company of New Jersey, Newark, N. J. Coupon bonds in denominations of $1, and $500. 
registerable as to principal. edeemable at the option of the Company, as a whole or in part by lot, on any interest 
date upon thirty days’ published notice, at 104 and accrued interest to and including April 1, 1929, the redemption 
premium decreasing % of 1% during each year thereafter. 





GUARDIAN TRUST COMPANY OF NEW JERSEY, NEWARK, N. J., TRUSTEE 





STOCK PURCHASE WARRANTS 
Each $1,000 and $500 bond will have annexed a non-detachable warrant, exercisable on or before the maturity or prior 
redemption of the bond to which it is attached, entitling the holder to purchase from the Company 14 shares and 7 shares, 


respectively, of its no par value common stock at $10 per share if exercised on or before April 1, 1932, and thereafter at 
$15 per share. 





Mr. C. O. Moore, President of the Company, has written as follows: 


BUSINESS: Stamford & Western Gas Company has been incorporated under the laws of Delaware for 

the purpose of owning and operating natural gas transmission and distributing lines in the 

State of Texas. ‘the Comenny will commence the distribution of natural gas in April, 1928, to the first 

of twenty cities and towns and contiguous territory in the State of Texas, under favorable franchises extend- 

ing beyond 1956. The complete system will embrace approximately 235 miles of pipe lines, which have been 

under construction for several months and are under contract, guaranteed by satisfactory bond, to be 
finished by September 15th, 1928. 


The lines of the Company will extend from a point about seventy miles west of Wichita Falls, Texas, to 
Stamford and Rotan, Texas, serving cities and towns in the counties of Hardeman, Foard, Knox, Baylor, 
Haskell, Jones and Fisher, which have heretofore been without gas service of any kind. Contracts at very 
|favorsble rates havealready been secured for the service of many and diversified industries. Gas will be 
supplied to each town as connected to the lines, without awaiting the final completion of the entire system. 





‘CAPITALIZATION: Upon'completion of this financing, the Company’s capitalization will be as follows: 





Authorized Issued 
First (Closed) Mortgage 7% Sinking Fund Gold Bonds, 
i ns ns ane shaeads eeetedahans $1,100,000 $1,100,000 
I a a smd eile 550,000 * 
Common Stock (no par value) _____________---------- 100,000 shs. 84,600 shs. { 


* These notes will be issued from time to time for the purchase of equipment. 
¢ The remaining 15,400 shares Common Stock will be reserved for issuance upon the exercise of stock purchase warrants. 


SECURITY: These First Mortgage Bonds will be the direct obligations of Stamford & Western Gas 
Company and will be secured, in the opinion of counsel, by a direct first mortgage on the 
entire fixed assets of the Company, now owned or hereafter acquired, subject only to purchase money or 
existing liens upon hereafter acquired property. The gas purchase contract and all franchises will be deposited 
with the Trustee as further security. Pipe line rights of way to'be mortgaged may be subject to any existing 
farm mortgages or other lens. The cost of the physical properties upon which these bonds will become a 
first lien has been estimated by Sanderson & Porter to be $1,700,000. The $1,100,000 First (Closed) Mort- 
gage Bonds therefore represent less than 65% of this estimated cost. 





SINKING FUND: The Indenture will provide for a Sinking Fund payable monthly to the Trustee, begin- 

. ning January Ist, 1929, calculated to retire over 80% of this issue by maturity. The 
Company will further covenant to add to the Sinking Fund 50% of the proceeds received upon the exercise 
of the stock purchase warrants. Sinking Fund moneys are to be used quarterly by the Trustee to purchase 
bonds up to the current redemption price, and, to the extent that bonds are not so obtainable, then to redemp- 
tion of bonds by lot at the current redemption price upon the next interest date. 





EARNINGS: The net earnings available for interest, Federal taxes, reserves, etc., have been estimated 
by Sanderson & Porter, Engineers, for the first five years of operation, as follows: 


lst Year 2nd Year 3rd Year 4th Year 5th Year 
$157,400 $248,000 $267,800 $275,300 $292,300 


Maximum amount of annual interest charges on these first mortgage bonds is $77,000.* 
* This amount will be deposited with the Trustee for the payment of such interest for the first year. 


PURPOSE: The pronpnis from the sale of this issue together with the Notes, and the proceeds from Common 


Stock subscriptions, will be used to reimburse the Company for expenditures made for con- 
struction to date, for the completion of the system, and other corporate purposes. 








These bonds are offered when, as and if issued and received by us and subject to approval of counsel. All legal details will be passed 
upon by Hornblower, Miller & Garrison fer the Bankers and Judge L. C. Penry of Tezas for the Company. Engineers reports by Sanderson 
& Porter. Report on Gas Reserve by Ralph E. Davis, Engineer. 


Delivery in the first instance may be in the form of temporary bonds or interim receipts exchangeable for definitive bonds. 





Price: 100 and accrued interest 





A. M. Lamport & Co. Paul & Company 


Inc. 


New York Philadelphia New York 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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NEW ISSUE 


$6,000,000 


Marblehead Land Company 


First Mortgage 6% Sinking Fund Gold Bonds 


To be dated March 1, 1928 


Due March 1, 1948 


Coupon bonds in denominations of $1,000 and $500, registerable as to principal. Callable on any interest date on 35 days’ notice at 
101 and interest if called prior to March 1, 1933 and at 103 and interest thereafter. Authorized issue $8,000,000. To be presently 
outstanding $6,000,000. Principal and semi-annual interest payable March 1 and September 1 at Head Office of Merchants Na- 
tional Trust and Savings Bank of Los Angeles, interest also being payable at Anglo & London Paris National Bank, San Francisco. 


Merchants National Trust and Savings Bank of Los Angeles, Trustee 


In the opinion of counsel exempt from Personal Property Tax in California. In- 
terest payable without deduction for Normal Federal Income Tax, not to exceed 2%. 





INVESTMENT FEATURES 
As summarized from the letter to us of Mrs. May K. Rindge, President, dated April 7, 1928. 


COMPANY: Marblehead Land Company was or- 
ganized in 1921 to own and operate certain of the 
extensive real and personal property holdings in 
California, comprising the estate of the late Fred- 
erick Hastings Rindge. Included among these prop- 
erties is the famous Rancho Malibu of more than 
16,870 acres, lying westerly from Santa Monica, and 
bordering on the Pacific Ocean for a distance of more 
than twenty miles. 


This property constitutes one of the largest and 
most valuable undeveloped tracts of beach frontage 
on the Pacific Coast closely adjacent to a great 
metropolitan center. The new paved California State 
Highway now nearing completion, runs through the 
property for a distance of more than twenty miles. 


Other realty holdings include the property known 
as the Rancho Arnaz, containing some 600 acres lying 
entirely in the city of Los Angeles, California, front- 
ing on both sides of Robertson Boulevard, south of 
Pico Boulevard, and adjoining the Hillcrest Country 
Club on the east. Stockholders of the Marblehead 
Land Company, all of whom have extensive property 
interests aside from this company, are Mrs. May K. 
Rindge, Mrs. Rhoda Rindge Adamson and Mr. 
Frederick Rindge. 


SECURITY ANDAPPRAISALS: Marblehead Land 
Company First Mortgage 6% Sinking Fund Gold 
Bonds will be secured by the following fee properties: 


Parcel 1: Comprising 7965 acres, being a 
portion of the original Rancho 
Topango Malibu Sequit, acquired 
by the late Mr. Frederick Hast- 
ings Rindge in 1890 and 1891. 
Appraised vaiue________ 


Parcel 2: Consisting of some 600 acres of 
land, partially subdivided, situate 
in Los Angeles, California, east of 
and adjoining Hillcrest Country 
Club. Appraised value_______ 


Parcel 3: This property known as Angeles 
Mesa Drive Tract, consists of 75 
improved lots already subdivided, 
situate on Angeles Mesa Drive, 
between Adams Street and Expo- 
sition Boulevard, Los Angeles. 
Appraised value______-_~- 


$20,650,000.00 


3,775,400.00 


454,750.00 


The properties under this issue have been recently 
valued by a competent appraiser at $24,880,150. 
The $6,000,000 of bonds now to be issued represent 
less than 25% of such appraised value. This valua- 
tion is exclusive of any value for (a) sales contracts 
having an unpaid balance of over $172,000, (b) ocean 
front leases on Rancho Malibu expiring September 
30th, 1936, under which the total rental for the full 
term is in excess of $660,000, and (ce) collateral to 
be deposited under separate Collateral Agreement 
having a market value in excess of $2,600,000. 


INCOME: Supplementing income from lease rentals 
and sales contracts to meet bond interest, taxes and 
sinking fund, the stockholders of Marblehead Land 
Company will deposit with the Trustee, under a sepa- 
rate guaranty agreement, marketable securities as 
listed in her letter having a value of over $2,600,000 
and upon which dividends are now being paid at the 
rate of over $237,000 per annum. This Collateral 
Agreement will provide for the withdrawal of the 
collateral when Marblehead Land Company has de- 
posited sales contracts amounting to $4,000,000 upon 
which 35% has been paid on the principal. 


SINKING FUND: The Company will pay to the 
Trustee for the retirement of bonds of this issue by 
purchase or call, commencing March 1, 1933, not 
less than $100,000 per annum for the first year, the 
annual amount increasing each year as shown herein. 
The minimum sinking fund requirement will provide 
$3,325,000 applicable to the retirement of bonds 
prior to final maturity. The sinking fund will be 
proportionately increased as additional bonds (up to 
a total of $8,000,000 as authorized) are issued, which 
bonds may be issued only under conservative re- 
strictions. 


LEGALITY AND TITLES: All legal proceedings 
incident to the creation and issuance of these bonds 
will be subject to the approval of Messrs. Gibson, 
Dunn & Crutcher, Los Angeles, attorneys for the 
underwriters, and Mr. Marc F. Mitchell, Los Ange- 
les, attorney for the Company. Bondholders Policy 
of Title Insurance insuring the first lien of this 
mortgage will be written by the Title Insurance & 
Trust Company, Los Angeles. 





PRICE 100 AND ACCRUED INTEREST 





Merchants National Company 


Blyth, Witter & Co 
M. H. Lewis & Company 


Banks, Huntley & Co. 
Schwabacher & Co. 


Statements herein contained have been obtained from sources which we deem reliable, but are not to be construed as representa- 


tions or warranties on our part or as a guaranty by us. 


The bonds herein described are to be offered if, as and when issued and re- 


ceived by us, subject to approval of counsel and subject to the issuance of a permit by the Corporation Commission of the State of 


California. 
sioner of Corporations. 


The right is reserved to amend any provisions of the Trust Indenture to conform to the requirements of the Commis- 
It is anticipated that temporary bonds will be delivered in the first instance. 
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100,000 Shares 


American and Scottish Investment Company 
Common Stock 


Par Value $25 Per Share 








Dividends are free from present Federal normal income tax. 
(A portion of this issue has been withdrawn for European distribution) 
CAPITALIZATION 


(upon completion of this financing) 
' iat - To be presently 


BUSINESS OF THE COMPANY—The American & Scottish 
Investment Company has been organized to acquire, hold, sell 
and underwrite sound investment securities, including Public 
Utility, Real Estate, Industrial, Railroad, Municipal and 
Government Securities, both domestic and foreign. The organ- 
ization and conduct of its business will follow the principles 
employed by successful English and Scottish Investment Trusts. 


MANAGEMENT—The Board of Directors includes men of 
long texperience in the management of successful American and 
Scottish Investment Trusts. 


GEORGE M. FORMAN, Cloquhat, Bridge of Cally, Blairgowrie, 
Scotland; Directar, The Glasgow American Trust Co., Ltd., 
Glasgow, Sootland; Dtrector, The West of Scotland American 
Investment Co. IAd., Glasgow, Scotland; Chairman of Board 
and President, George M. Forman & Company, Chicago. 


ANDREW MAOCCULLOOGH, F.C.I.8., Glasgow, Scotland; Director, 
The West of Scotland American Investment Co. Ltd., Glasgow, 
Scotland; Member, Andrew MacCulloch & Co. Secretaries of 

4 Scottish Investment Trusts, Glasgow, Scotland. 


H. HACHMEISTER, Chicago; Senior Vice President, George M. 
Forman & Campany, Chicago. 


CHARLES H. WATSON, Chicago; Hyde, Hennings, Thulin, West- 
brook and Watson, Attorneys. 


ALEX. BEATTIE, F.C.I.8., Glasgow, Scotland; Member, Andrew 
MacCulloch & Co., Secretaries of Scottish Investment Trusts, 
Glasgow, Scotland. 


H. F. BuSOH, Chicago; Vice-President, George M. Forman & 
Company, Chtcago. 

PAUL L. MORRISON, Ph. D.,C.P.A., Chicago; Assistant Pro- 
fessor of Finance, Northwestern University School of Commerce, 
Chicago. 


ARTHUR FORMAN, B.Sc., Institute of Civil Engineers, Glasgow, 
Scotland; Director of Hurst, Nelson & Co., Railroad Car- 
builders, Motherwell and Glasgow, Scotland; Member of Formans 
& McCall, Civil Engineers, Scotland. 


Y. W. MANN, Chicago; Vice-President, George M. Forman & 
Company, Chicago. 


In 1881 Mr. George M. Forman, Chairman of the Board and 
President of George M. Forman & Company, came to America 
from Scotland to represent a group of Scottish Investment 
Trusts. Throughout the intervening years his organization has 
continued to serve as American Investment Advisors for a 
number of English, Scottish and Dutch Investment Trusts. 


In this connection the West of Scotland American Invest- 
ment Company, Ltd., and the Glasgow American Trust Com- 
pany, Ltd., of which Mr. George M. Forman and Mr. Andrew 
MacCulloch were among the organizers, have, since they were 
founded in 1896 and 1914, respectively, enjoyed unbroken 


Authorized outstanding 
Preferred stock (par value $100)...___________ $5,000,000 
Common stock (par value $25)_______________- 5,000,000 $2,500,000 


George M. Forman & Company, and Associates, have agreed to purchase at par one share 
of common stock for each four shares of this issue of common stock sold to the public. 


dividend records on their Ordinary Shares; the first named 
Company paying dividends ranging from 5 to 9% up to 1918, 
and 10% from 1919 up to the present, besides building up sub- 
stantial reserves; the latter company, despite obstacles raised 
by the world war, paying dividends from the start, ranging 
from 5to7%. From 1920 to 1925 the dividend rate was 74% 
and at present is 8%. 


The Edinburgh American Land Mortgage Company, Ltd., 
founded in 1894, and closely associated with George M. Forman 
& Company for nearly three decades, also had an unbroken 
dividend record from its inception. In 1918 dividends of 
13% were paid and a 14% dividend was paid from 1919 to 1921 
at which time the company liquidated its American invest- 
ments to take advantage of the favorable rate of exchange. 


FISCAL AGENT—George M. Forman & Company has agreed 
to act as fiscal agent for the American and Scottish Investment 
Company, to invest and reinvest its funds in accordance with 
the policy determined by the Board of Directors of the com- 
pany. The list of Investment Trusts served by George M. 
Forman & Company, as American Investment Advisor, includes: 


The West of Scotland American Investment Company, Ltd., 
Glasgow, Scotland. 


The Glasgow American Trust Company, Ltd., Glasgow, Scotland. 


The Edinburgh American Land Mortgage Company, Lid., 
Edinburgh, Scotland. 


Noord-Amerikaansche Hypotheekbank (North-American Mort- 
gage Company), Leeuwarden, Holland. 


Hypotheek Bank Holland America, Utrecht, Holland. 
And others. 


MANAGEMENT'S INVESTMENT—In connection with this 
issue of $2,500,000 of common stock, George M. Forman & 
Company and Associates have agreed to purchase at par one 
share of common stock for each four shares of this issue of 
common stock sold, thus assuring financial interest and re- 
sponsibiiity on the part of the management. 


GENERAL—The American and Scottish Investment Com- 
pany, in capital structure, organization and plan of operation, 
is modeled after successful Scottish, English and Dutch Invest- 
ment Trusts of the ‘‘Management Type,’’ designed to enable 
the management, by close and skilled supervision of the port- 
folio of investments, to realize capital gains and reduce capital 
losses. 


Public offering of this issue makes available to American 
Investors the opportunity to purchase common stock in this 
company at the same price and terms as the management 
and to participate in earnings on an equal basis with the 
management. 





Price $25 Per Share 





Legal opinion is by Hyde, Hennings, Thulin, Westbrook and Watson, Attorneys, Chicago. 





ANDREW MACCULLOCH & Co. 


GLASGOW, 
SCOTLAND 


GEORGE M. FORMAN & Co. 


112 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


The statements contained herein have been obtained from sources deemed reliable, but are not guaranteed by us. 








This stock is offered by George M. Forman & Co. for delivery when, as and if issued and received by us and subject to approval of Counsel. 
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Subscriptions from investment dealers have been received in excess of the amount of this offering. Units 
are still available to the private investor through such dealers as have not disposed of their commitment. 


NEW ISSUE 





50,000 Units 


Oscar Nebel Co., Inc. 


Each unit consisting of one share Participating Preference Stock and one-third share of common stock 
(Both stocks of no par value) 


THE BANK OF AMERICA, N. A., New York 
Transfer Agent 


CHATHAM PHENIX NATIONAL BANK AND TRUST CO., New York 


Registrar 


The 50,000 shares of Participating Preference Stock, to be authorized and outstanding, will be preferred as to dividends and 
assets, will be non-voting except in certain instances and when four quarterly dividends are in arrears, in which event, until 
such dividend default shall be corrected and all back dividends paid, it wil] have the right to elect a minority of the board of 
directors. Callable as a whole, or from time to time in part, on any quarterly dividend date on not less than thirty (30) days’ 
nor more than sixty (60) days’ notice at $30.00 per share and accrued dividend. In the event ofJiquidation, voluntary or in- 
voluntary, entitled to $30.00 per share and accrued dividend before anything shall be paid on the Common Stock. Dividends 
payable on the first days of May, August, November, and February of each year, cumulative from May 1, 1928, at therate of 
$2.00 per share per annum. 


Dividends are free from the present Normal Federal Income Tax and the Stock is not subject to the 
Pennsylvania Four Mill State Tax. 


CAPITALIZATION 


(Upon completion of recapitalization and this financing) 
Participating Preference Stock, to be Authorized and Outstanding___________________ access 068,000 eke. 


Common Stock, to be Authorized and Outstanding. __ 


The Company has no bank loans and no funded debt. 


PARTICIPATING FEATURE: After ten 
per share 
shall have been paid on the Participating Preference 
Stock together with all accumulated dividends there- 
on, if any, and $1.25 per share shall have been paid 
on the mmon Stock, in any year, then, in the 
event of any further dividend payment in said year, 
one-third of such further dividend shall be paid to 
the Participating Preference Stock and two-thirds to 


the Common Stock. 
SINKING FUND: An annual sinking fund, be- 

ginning April 1, 1930, from 
and out of the surplus or net profits of the Company, 
equivalent to 20% of the net earnings of the Com- 
pany for the previous calendar year, after deducting 
all charges, including all taxes and an amount 
equivalent to the cumulative dividend paid on the 
Participating Preference Stock during such year, 
shall be applied to the retirement of the Participat- 
ing Preference Stock. 








Mr. Oscar Nebel, President, summarizes his letter to 
the bankers, as follows: 
The business of 


HISTORY AND BUSINESS: 
Oscar Nebel Co., 


Inc., manufacturers of women’s full fashioned silk 
hosiery, began as a partnership in 1920 and was in- 
corporated under the laws of Pennsylvania in 1922. 
At the time of incorporation the Company purchased 
a plant located in Philadelphia. Early in 1925 the 
physical properties were sold for cash to the Gotham 
Bilk Hosiery Company, Inc. Immediately thereafter 
the Company erected and equipped a modern plant 
at Hatboro, Pa., about fifteen miles from Phila- 
delphia, which was completed about the middle of 
1926. In 1927 an addition to this plant was con- 
structed. Total real estate is approximately 2.81 
acres, with floor space in buildings of approximatel 
60,000 square feet. Plant construction is of steel, 
brick, and concrete with modern fire sprinkler 
system. 





The Company has certain machinery attachments 
and designs which enable it to make special feature 
hose commanding higher than the average price. It is 
also licensed to manufacture a special pointed heel de- 
sign. The product consists entirely of women’s full 
fashioned silk hosiery ranging in price from $1.50 to 
$3.50 per pair retail. The entire output is being sold 
under a sales contract to approximately 3,000 large 
wholesale and retail stores and dealers throughout 
the United States. Orders on hand at the present 
time should insure operation at full capacity for a 
minimum period of six months. 


EARNINGS: Net Profits after depreciation and 
ederal income taxes for the four 
years ended December 31 1927, as certified by 
Messrs. Price, Waterhouse & Co., were as follows: 


1924 1925* 1926* 1927 
$180,715.13 $111,094.87 $112,230.26 $310,193.18 


*In June, 1925, all physical assets were sold to 
Gotham Silk Hosiery Company, Inc. Earnings as 
shown above for 1925 represent approximately five 
months operations at the rate of about $266,000 per 
annum. As the new plant was not fully completed 
until July, 1926, earnings for that year as shown 
above represent only about six months operations or 
at the rate of about $224,660 per annum. The com- 

any reports gross sales for the first quarter of 1928 as 
eing approximately 60% in excess of those for the 
same period of 1927. 


The above earnings show the fixed cumulative divi- 
dend on the Participating Preference Stock earned 
3.10 times in 1927 and $2.10 per share earned in 1927 
on the 100,000 shares of Common Stock to be pres- 
ently outstanding. 


As ten new machines were recently added, with ten 
additional machines to be presently installed, pro- 
duction sales and net earnings should show a con- 
siderable increase for the years 1928 and 1929. The 
management estimates net profit after Federal taxes 
in excess of $400,000 for 1928. 





Proceeds from the sale of 10,000 Preference Shares will be introduced to the Company as additional working 
capital. The balance of the issue represents a purchase from stockholders. 


We offer the above shares, as, if, and when issued and accepted by us, subject to allotment and subject to approval of Messrs. 


Beekman, Bogue, Clark and Griscom, New York, counsel for the bankers, and Messrs. Embery, Outterson and Fuges, Phila- 
delphia, for the Company. It is anticipated that interim receipts or temporary certificat 2s for Participating Preference and 
Common Stock will be deliverable on or about May 1, 1928. Certificates for fractional shares of Comimon Stock will not be 


issued, but a non-dividend bearing, non-voting scrip certificate will be issued for any fractional interest in a share of Com- 
mon Stock, exchangeable with other similar scrip certificates aggregating one or more full shares for a certificate for one or 
more full shares of such Common Stock, as the case may be. 


Price 


{1 Share Participating Preference Stock | $ 
\1-3 Share Common Stock J 30.00 


Goddard & Co. 


Incorporated 


44 Wall Street 
New York 


Union Trust Building 
Pittsburgh 


These securities are offered on the express condition that no statement above or in the letter to the Bankers constitutes any 
representation, guaranty or warranty by us. 
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50,000 Shares 
Consumers Company 


Prior Preference Cumulative Stock, Series A, 6% 
(Par Value $100 Per Share) 


These shares are a part of the Company’s Prior Preference Cumulative Stock (issuable in series), are fully paid and 
non-assessable, are preferred as to assets and cumulative dividends over the Preferred and Common stocks and 
are redeemable on 30 days’ written notice, on or prior to April 1, 1930, at $107.50 per share and at $105 per 
share thereafter. Dividends are payable quarterly on the first day of January, April, July and October. 
Transfer Agents: First Trust and Savings Bank, Chicago; Guaranty Trust Company, New York 
City. Registrars: Continental National Bank & Trust Company of Chicago; Bankers Trust 
Company, New York City. 


APPLICATION WILL BE MADE TO LIST THESE SHARES ON THE CHICAGO STOCK EXCHANGE 





Free from Illinois Personal Property Tax. Dividends Exempt from Normal Federal Income Tax. 





Capitalization: (Upon Completion of Present Financing) 


CAPITAL STOCK Authorized Outstanding 
Prior Preference Cumulative, Series A, 6% (this issue) $10,000,000 $5,000,000 
7% Cumulative Preferred . . » ° » ° . 4,500,000 4,500,000 
Common ($5 par value) ° ° . ° ‘ 6 P 5,000,000* 3,252,375 


FUNDED DEBT 
First Mortgage Sinking Fund 
6% Gold Bonds, Series A, due January 1, 1946 - 15,009,000 6,000,000 


*$1,247,625 par value Common Stock reserved for Subscription Warrants. 





From a letter of Mr. Stuyvesant Peabody, President of the Company, dated A pril 3, 1928, we summarize as follows: 


Business: The business of the Consumers Company, Purpose of Issue: The proceeds of the sale of this 


incorporated under the laws of Illinois in 1913 Prior Preference Cumulative 
as a consolidation of several well established companies, and Stock will be used to reimburse the Company on account of 
successfully conducted for more than 40 years, consists of the the retirement of $2,500,000 Five Year Convertible 6% Gold 
distribution of coal, coke, fuel oil, building materials, and ice Notes, and to retire $3,000,000 of 7% Prior Preference Stock. 


in the City of Chicago and adjacent territory, including ; 
Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Earnings: Following are the earnings for the year ended 
Lake Forest, Park Ridge, Oak Park, Forest Park, Cicero, December 31, 1927, after giving effect to 
Hammond, La Grange, Elgin, Aurora and Rockford. In 1927, present financing: 

es : ale “ee . aati - - _ rere C a5) 
6,359,446 tons were distributed; total sales were $19,620,472. Total Sales : ; . . : . $19,620,472.65 


Properties: The Company owns ice plants of 2,380 tons Operating and Other Income . -  $3,266,190.30 
combined daily manufacturing capacity; Administration and General 

and owns or operates under lease depots and retail yards with 

a daily ai capacity of 6,900 tons of ice and 15,855 tons of Expenses . : . - $1,254,179.75 

coal. Its building material yards and equipment allow handling Depreciation and Depletion 458,782.88 1,712,962.63 

of 14,745 tons daily. The Company owns and operates 7 sand, Profit—before Int., Disc. and Fed. Tax 1,553,227.67 

gravel and stone quarries, 195 trucks and trailers, a river and 





Less Interest and Discount . ‘on 2 412,299.92 
lake fleet of tugs and scows, steam shovels and cranes, loco- Profit f, —— 
motives and cars, 470 wagons and over 400 horses. rofit for Year—before Federal Tax -  $1,140,927.75 
During 1926 and 1927 some $1,916,999 was spent in main- Less Federal Taxes . . . + ___ 111,185.05 
taining the properties in efficient operating condition, and for Available for Dividends . ‘ . -  $1,029,742.70 
ra and stage — ge hme 989 Prior Preference Dividend, 6% u “ 300,000.00 
oO e Company’s ice plants. ue to these improvements io ; J . 
and acquisitions, it is anticipated that production costs and The balance of $1,029,742.70 as shown above is 3.43 times 
delivery expenses will be further reduced. the annual dividend requirements on the Prior Preference 


Stock to be presently outstanding. 


Management: Consumers Company is under the _ " ees 
8 Management of Peabody Coal Com- Assets: As of December 31, 1927, the Company’s land, 


‘ s 
pany which it is expected will shortly consolidate with several less reserve cee a ee Pra tegng>r 5. 
a earn coal oe a pe Phase the Ss of Total assets were $22,845,788. Current assets at that date 
the consolidation subsidiaries of Commonwealth Edison Com- i = s liahili 
pany, The Peoples Gas Light and Coke Company, Public were $5,161,776, current liabilities $1,608,606. 
Service Company of Northern Illinois, and Middle West Equity: The securities following the Prior Preference 
Utilities Company will together own a majority of the shares Cumulative Stock, Series A, 6%, had a market 
of capital stock of the consolidated corporation. value on April 2, 1928, of $12,066,890. 





Price $95 per share to yield 6.31% 





Utility Securities Company 
Hill, Joiner & Co., Inc. A. B. Leach & Co., Inc. Pearsons-Taft Company 
Emery, Peck & Rockwood Co. Pynchon &Co. Russell, Brewster & Co. 
Paine, Webber & Co. 


The information and statistics contained herein have been obtained from sources which we deem reliable, 
and while not guaranteed, are accepted by us as correct. 
April 5, 1928. 
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New Issue 





$1,200,000 
National Steel Car Lines Company 


5% Equipment Trust Gold Certificates, Series ‘‘K”’ 
Principal and dividends to be unconditionally guaranteed by the 
Transcontinental Oil Company 
To be Issued under the Philadelphia Plan 





THE PENNSYLVANIA COMPANY FOR INSURANCES ON LIVES AND 
GRANTING ANNUITIES, PHILADELPHIA, Trustee 





Certificates in denomination of $1,000 each to be dated May 1, 1928. Dividends payable at the rate of 5% per annum semi-annually 
on May 1 and November 1. Principal to be payable in semi-annual instalments of $66,000 each from November 1, 1928 to May 1, 
1931, both inclusive, and $67,000 each November 1, 1931, to May 1, 1937, both inclusive. Certificates and dividend war- 
rants payable to bearer, with option to register as to principal only. Both principal and dividends are to be paid in 
gold coin of the United States without deduction of the normal Federal income tax not in excess of 2% per annum. 
Redeemable as a whole on any dividend date at the option of the Transcontinental Oil Company upon 30 days’ 
notice by payment of 101% of the par value thereof plus the current and all accumulated dividends. 


Certificates and dividend warrants to be payable at the office of the Trustee or at its agency in the City of New York. 


The Transcontinental Oil Company agrees to reimburse to the holders of these certificates the Pennsylvania 
State Tax (not to exceed 4 mills annually) upon application as set forth in the Equipment Lease. 





Mr. M. W. Bottomfield, Vice-President of the Transcontinental Oil Company, has written us a letter covering 
the issuance of these certificates, from which we summarize as follows: 


“These certificates are to be secured by the legal title to 1104 standard steel tank cars 
used in the distribution of the products of the Transcontinental Oil Company and which are 
indispensable to the Company’s operation. These cars have been currently valued by Ford, 
Bacon & Davis, Inc., Engineers, at in excess of $1,680,000 or more than 140% of the total 
face value of the certificates to be issued. ‘Title to all these cars is to be conveyed to the 
Trustee, which will thereupon lease them to the Transcontinental Oil Company at a rental 
sufficient to pay these certificates and dividend warrants as they mature, and also to pay all 
taxes and other charges as they become due. 


As an additional safeguard the Transcontinental Oil Company will agree to deposit rentals 
with the Trustee monthly in anticipation of each semi-annual maturity. 


Pending transfer of title to these cars, cash to the full face amount of the certificates will 
be deposited with the Trustee, to be withdrawn as cars are delivered. 


These certificates are to be issued at the low rate of $1087 per car, which will be reduced 
after two semi-annual instalments are paid to $968 per car. 


@ Based on current quotations, the present market value of the outstanding shares of Com- 
monStock of the Transcontinental Oil Company, which are listed on the New York Stock 
Exchange, is in excess of $30,000,000.” 





We offer these certificates for subscription, subject to issuance as planned and subject to the approval of 
counsel and to prior sale. 


Amount Maturity Yield Amount Maturity Yield 
$66,000 November 1, 1928 4.560% $67,000 May 1, 1933 5.20% 
66,000 May 1, 1929 4.80 67,000 November 1, 1933 5.20 
66,000 November 1, 1929 4.90 67,000 May 1, 1934 5.25 
66,000 May 1, 1930 5.00 67,000 November 1, 1934 5.25 
66,000 November 1, 1930 5.00 67,000 May 1, 1935 5.25 
66,000 May 1, 1931 5.10 67,000 November 1, 1935 5.25 
67,000 November 1, 1931 5.10 67,000 May 1, 1936 5.25 
67,000 May 1, 1932 5.15 67,000 November 1, 1936 5.25 
67,000 November 1, 1932 5.15 67,000 May 1, 1937 5.26 


Accrued dividend to be added. 


It is expected that temporary or definitive certificates will be delivered on or about May 1, 1928. 





FREEMAN & COMPANY 


34 Pine Street 
NEW YORK 
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35,000 Shares 


Consolidated Retail Stores, Inc. 


(Incorporated under the laws of the State of Delaware) 


Common Stock 


(No Par Value) 7 
CAPITALIZATION 
(As of December 31, 1927) 
Authorized Outstanding 
Eight Per Cent. Cumulative Preferred Stock (Par Value $100 Per Share) $2,000,000 $1,860,000 
Common Stock (No Par Value)... 0. cece cee cece eww eee ieoraabees 230,000 shs.* 196,924 shs. f 
Limited Dividend Common Stock (No Par Value)........ inde adebe sale 57,500 shs. 56,877 shs. 


*30,000 shares reserved for sale at $37.50 upon exercise of warrants, including warrants carried by Preferred Stock. 
tIncludes the shares now being offered. 


After preferred dividends, both classes of common stock are entitled to dividends of $1.50 per share 
annually, cumulative from April 1, 1926; further dividends may be declared on the Common Stock only. 


Consolidated Retail Stores, Inc., operates a chain of nineteen modern women’s apparel stores 
located in eleven cities in the Middle West and South, all of which are 100% owned through 
subsidiaries. In addition, the Company owns a 50Q or greater interest in each of two other stores. 





Copies of a descriptive circular, containing information furnished by Mr. Leopold Ackerman, 
President of the Company, are obtainable upon request at the office of the undersigned. 


Price $28.75 Per Share 


This offering is made in all respects, when, as and if delivered toand accepted by us and subject to the approval of Sullivan & Cromwell, 
counsel for the Bankers. We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount 
applied for, and to close the subscription books at any time without notice. It is expected that delivery of temporary 
stock certificates will be made on or about April 17, 1928, at the office of Lehman Brothers, 

16 William Street, New York, N.Y., against payment therefor in New York funds. 


LEHMAN BROTHERS 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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New Issue 


100,000 Shares 
Swiss-American Electric Company 


(of Zurich, Switzerland) 


$6 Cumulative Preferred Stock 


Redeemable at $110 per share and preferred as to assets on dissolution at $110 per share 
With Common Stock Purchase Warrants Attached 


Dividends at the rate of $6 per annum payable semi-annually on the first days of May and November in New York. Preferred as to assets and 
dividends. Fully paid and non-assessable. Subject to redemption as a whole or in part at $110 per share and accumulated and unpaid dividends at 
any time at the option of the Company on two months’ notice. Dividend payments and payments on redemption or liquidation payable in New 
York through A. Iselin & Co., Fiscal Agents for these purposes, in United States gold coin of the present standard of weight and fineness, without 
deduction for any present or future Swiss taxes. 





Preferred Stock Certificates will be accompanied by warrants (non-detachable prior to April 30, 1931 except at the option of the 
Company) entitling the holder to purchase an equal number of shares of Class B Common Stock of Swiss-American Electric Company at 
$30 per share on or before April 30, 1930; thereafter at $33 per share up to and including April 30, 1932; thereafter at $36 per share up to 
and including April 30, 1934; plus interest in @ach case at the rate of 4% per annum from the preceding August 1. 





TRANSFERABLE IN NEW YORK CITY 


Regtstrar: Transfer Agent: 
The Farmers’ Loan and Trust Company, New York Central Union Trust Company of New York 





Agostino Nizzola, Esq., Chairman of the Board of Directors of the Swiss-American Electric Company, has sum- 
marized as follows his letter to us, copies of which may be obtained from the undersigned: 


THE COMPANY: Swiss-American Electric Company has been incorporated in Switzerland by two prominent European 
public utility management and investment companies, Motor-Columbus Corporation for Electrical Enterprises and South 
American Electric Company, for the purpose of acquiring interests mainly in electric power and light corporations primarily in 
South America. It will acquire holdings chiefly in corporations managed or controlled by the organizing concerns. 


MANAGEMENT: The management of the Company will be under the direction of ‘‘Motor-Columbus” and South American 
Electric Company and will in its transactions have the advice of the financial and technical staffs of these two companies, which 
own over 90% of the Class B Common Stock of the Company now outstanding. Its Board of Directors, besides representatives 
of these two concerns, includes Dr. Rudolf Ernst, President Union Bank of Switzerland, Wintherthur; Dr. Hans Dietler, Manager 
S. A. Leu & Cie., Zurich; Mr. C. J. Brupbacher of C. J. Brupbacher & Cie., Zurich; Dr. Carlo Feltrinelli, President Credito 
Italiano, Milan, and Mr. Alberto Pirelli of Pirelli & Cie., Milan, as well as four American members, including representatives of 
the issuing bankers. 


“MOTOR-COLUMBUS” and SOUTH  ‘‘Motor-Columbus,”’ a Swiss corporation, is engaged in the financing, construction and 
AMERICAN ELECTRIC COMPANY development of electric power and light companies and in their management and 
operation. It has large, and in some cases, controlling interests in electric light and power properties in Europe and South 
America, with an aggregate capacity of 1,767,000 H. P.; the current generated during 1927 by these plants amounted to over 
4,500,000,000 K.W.H. The credit of ‘‘Motor-Celumbus”’ ranks among the highest in Switzerland and its Capital Stock is quoted 
at about 265% of its par value. 


South American Electric Company was organized in Switzerland in 1926 and has acquired important holdings in various South 
American power and light companies. Jts Capital Stock is currently selling at about 160% of its par value. 


ASSETS: Swiss-American Electric Company will acquire from ‘‘Motor-Columbus”’ and South American Electric Company: 


100,000 shares Capital Stock ITALO-ARGENTINE ELECTRIC COMPANY (500,000 shares outstanding, par value 100 Pesos), The 
Company has no funded debt or Preterred Stock and does a substantial part of the electric light and power business in the City of 
Buenos Aires, Argentine, where it owns and operates electric power plants of a capacity of 100,000 KVA. Dividends at the rate of 
10% per annum have been paid on its outstanding Capital Stock since 1922. 

40,000 shares Capital Stork BAHIA BLANCA ELECTRIC COMPANY (100,000 shares outstanding, par value 100 Pesos). The Com- 
pany has no funded debt or Preferied Stock and does the entire electric light, power and gas and street railway business in the City of 
Bahia Blanca, the third largest port of Argentine. It is expected that earnings for 1928 will warrant the payment of a dividend of 7% 
on the Capital Stock. 

18,000 shares Capital Stock COMPANTA AMERICANA DE LUZ Y TRACCION (50,000 shares outstanding, par value 100 Pesos). The 
Company supplies electric power and light and street railway service in the City of Asuncion, the capital of Paraguay, and electric 
light and power in the City of 25 de Mayo, Argentine. Dividends at the rate of 7% per annum have been paid on its Capital Stock 
since 1926. 


The two organizing companies and the Swiss-American Electric Company will own a substantial majority of the outstanding 
Capital Stocks of each of the above companies. 

The value of the above securities (based on current quotations for the shares of Italo-Argentine Electric Company and the par 
value for the two other companies) is in excess of 313,500,000 in addition to which the Company, upon completion of this fin 


ancing, will have cash aggregating $13,000,000, giving total net assets of over $26,500,000 or $265 per share of Preferred Stock 
to be presently issued. 


EARNINGS: On the basis of the securities to be held by the Company, as outlined above, and allowing for income to be derived 
from the investment of $13,000,000 cash, it is estimated that annual net earnings available for Preferred Stock dividends will 
aggregate $1,510,800 or over 2% times annual dividend requirements of the Preferred Stock; allowing for Preferred and Class 
A Common Stock dividends, the balance available for the Class B Common Stock now outstanding would be over $1 per share. 





EQUITY: The 100,000 shares of Preferred Stock will be followed by 200,000 shares 6% Class A Common Stock and 400,000 
shares Class B Common Stock which have been sold by the Company for cash and securities having an aggregate value of over 
$16,500,000. There will also be outstanding options to purchase 125,000 shares of Class B Common Stock on or before May 31, 


than the amount applied for, and to close the subscription books at any time without notice. Bankers’ interim receipts will be deliverable in New 
York in the first instance. Ail conversions from Swiss to United States currency have been made at the rate of 5.18 Francs to the Dollar. 


1934. 

| Ne offer this stock ‘‘when, as and if’’ issued and received hy us and subject, to the approval of counsel, Mescrs. Curtis, Mallet-Prevost, Colt & 
| Mosle, of New York City, and Dr. Arthur Curtl, Zurich, Switzerland. We reserve the right to reject subscriptions in whole or in part, to allot less 
| 

| 


Price $98.50 per share with warrant, yielding about 6.10% 


A. Iselin & Co. Brown Brothers & Co. 
J. Henry Schroder Banking Corporation 


The statements herein based in part upon cable communications have been accepted by us as accurate, but are in no event to be construed 
as representations by us. 
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As all of this stock has been sold, this advertisement appears as a matter of record only. 


$3,500,000 
CAVANAGH-DOBBS, Incorporated 


(A Connecticut Corporation) 


614% Cumulative Preferred Stock 


(With Warrant Attached) 


Each certificate will bear a warrant (non-detachable, except as stated) entitling the registered holder, as stated in 
the President’s letter, to purchase one share of common stock for each share of preferred stock held, at any 
time on or before December 31, 1938, at the following maximum prices per share: Up to and includ- 
ing December 31, 1929, at $32.50; during 1930, 1931 and 1932, at $37.50; during 1933, 


1934 and 1935, at $42.60; during 1936, 


1937 and 1938, at $50.00. 


Preferred as to assets and dividends. Dividends payable quarterly, cumulative from April 1, 1928. Redeemable in whole or in part at $110 per 
share and accrued dividends on not less than 30 days’ notice. . If redeemed before December 31, 1938, holders of unexercised purchase war- 


rants will nevertheless be cntitled to exercise same up to said date. 


Cumulative Sinking Fund of 3% per annum on the largest amount of 


this preferred stock ever issued, payments beginning with the 6 months period ending November 30, 1930, and thereafter annually, to be applied 


to its purchase up to the call price or to its redemption. 


ae 





CAPITALIZATION 


No Funded Debt 


6%% Cumulative Preferred Stock (Par value $100 per share)-_---..._..----- 
Comesem Bee: ClO GOP GRIGG) cc cccccvssvcecsnseccs 


SS ee ee *350,000 shares 


Presently to 
Authorized be outstanding 
$6,000,000 $3,500,000 


235,000 shares 


*35,000 shares reserved for issue under stock purchase warrants; remainder for corporate purposes. 





President John Cavanagh summarizes his letter dated April 7, 1928, as follows: 


HISTORY—BUSINESS 


Cavanagh-Dobbs, Incorporated, will be a holding cor- 
poration owning all of the capital stock of The Crofut & 
Knapp Company and the following heretofore owned and 
affiliated companies: Dobbs & Company, The Streb Com- 
pany and The Crown Quality Company. 

The Corporation will be the second largest organization 
in the United States engaged in the manufacture of fine 
hats. The Crofut & Knapp Company was organized as a 
partnership in 1858, which makes the business one of the 
oldest in the industry. 

Present operations are carried on in a plant located at 
Norwalk, Conn., built in 1924, which is the last word in 
modern equipment and special devices for fine hat manu- 
facture. Although this plant was designed to permit of 
increased production, the present demand and the addition 
of women’s hats to the regular line call for additional facili- 
ties. 

The product, which is of the highest quality, is sold almost 
entirely under owned trademarks—‘‘Knapp-Felt,’’ ‘‘Dobbs,”’ 
etc., and is marketed through over 3,000 accounts through- 
out the country, including over 1,300 exclusive Dobbs 
agencies in as many cities. 

Dobbs & Company now operate three retail stores in 
New York City which will this fall be increased to five by 
the addition of stores in their new large building at the 
northwest corner of 57th Street and Fifth Avenue and at 
the corner of Cortlandt Street and Broadway. 


DIRECTORATE 


In addition to myself and the principal executives of the 
Company, the directorate will include E. T. Bedford (Presi- 
dent Corn Products Refining Co.), Nicholas F. Brady 
(President New York Edison Co.), Frederic J. Fuller (Vice- 
President Central Union Trust Co. of New York) and Maurice 
Wertheim (of the firm of Wertheim & Co.). 


PURPOSE 


Of the proceeds of our present sale of Preferred and Com- 
mon shares, $1,242,870 will be used for the retirement of 
existing preferred stocks and over $3,000,000 of new capital 
will be introduced into the Company for the increased work- 
ing capital requirements made necessary by its rapidly ex- 
panding business and for the erection of an additional plant. 


STOCK PURCHASE WARRANTS 


These” entitle Preferred Stockholders to purchase for a 
period of over ten years one share of Common Stock for 
each share of Preferred Stock at prices beginning with 
$32.50 per share and rising over the period as stated above. 
In the fiscal year ended October 31, 1927, the earnings as 
stated were at the rate of over $3.50 per share on 235,000 
shares of Common Stock to be presently outstanding. 


EARNINGS 


The consolidated net earnings of Cavanagh-Dobbs, Incor- 
porated, and subsidiaries, for the fiscal years 1925, 1926 
and 1927, after deducting all charges including ample de- 
preciation and Federal taxes, and including $65,367 of special 
income in 1925, but without giving effect to any income 
on new cash provided by this financing other than the elimi- 
nation of nonrecurring interest charges, averaging $41,839 
per annum, as certified to by Messrs. Lybrand, Ross Bros. 
& Montgomery, were as follows: 


Year ended SALES NET PROFITS 
October 31, 1925____.________- $5,755,865 $395,565 
October 31, 1926____-_____-_-- 6,951,714 619,625 
October 31, 1927______._------ 8,018,630 1,051,539 


The average earnings as stated for these three years were 
over 3 times, and in the fiscal year ended October 31, 1927, 
more than 4% times the annual dividend requirements on 
the Preferred Stock presently to be issued. In the current 
fiscal year sales and earnings are ahead of the corresponding 
period of last year. 


ASSETS 


After giving effect to the present financing, the consoli- 
dated balance sheet as of October 31, 1927, as certified to by 
Messrs. Lybrand, Ross Bros. & Montgomery, shows net 
tangible assets of $7,668,911, equal to over $219 for each 
share of Preferred Stock presently to be issued. Net current 
assets alone, after reserving $1,500,000 of cash for proposed 
investment in fixed assets, amounted to $4,617,831, or over 
$131 for each share of Preferred Stock. 


MANAGEMENT 


The management of the business will remain in the hands 
of the men responsible for its growth and success. 





Application will be made to list this stock on the New York Stock Exchange 


Thts offering 1s made in all respects when, as and tf issued and accepted by us and subject to the approval of our counsel. 


We reserve the right to 


reject any and all subscriptions, tn whole or tn part, to allot less than the amount applied for, and to close the subscription books at an, time without nottce. 
It 1s expected that delivery of temporary stock certtficates or interim receipts erchangeabhle for aefinitive stock certificates (when prepared) wtll be made on 
or before May 3, 1928, at the officeof WERTHEIM & CO., 57 Willtam St., New York City, against payment therefor tn New York funds. 


Price $10434 per Share and accrued dividend, to yield over 6.20% 


In connection with this issue we are also offering a 
limited amount of common stock at $29 per share. 





WERTHEIM & CO. 


Members New York Stock Exchange 


57 WILLIAM ST. 


NEW YORK CITY 


The information herein has been obtained from sources we believe to be reliable, but is not to be construed as guaranteed or represented by us. 
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$4,000,000 
Queens Borough Gas and Electric Company 


Refunding Mortgage Gold Bonds 
414% Series of 1958 
Dated March 1, 1928 Due March 1, 1958 


Interest payable semi-annually March 1 and September 1 at the office or agency of the Company in New York. 


The Company agrees to pay the Normal Federal Income Tax to the extent of 2% and to refund, upon application within 30 
days after payment, the Pennsylvania and Connecticut Personal Property Taxes, legally assessed against and paid by the holder, 
not exceeding 4 mills per annum in either State, and the Massachusetts Income Tax, lawfully assessed or imposed against the holder, 
not exceeding 6% per annum on income derived from the Bonds. 


Issuance authorized by the Public Service Commission (State Division, Department of 
Public Service) of the State of New York 
The letter of Mr. John W. Little, Treasurer of the Company, is summarized as follows: 


Business: Queens Borough Gas and Electric Company furnishes electric light and power 
and gas in the Fifth Ward (Rockaway District), Borough of Queens, City of 
New York, and in a portion of Nassau County adjacent thereto. 


Purpose The proceeds from the sale of these Bonds will be used to reimburse the Com- 

of Issue: pany, in part, for the retirement of $2,000,000 principal amount of Refunding 
Mortgage Gold Bonds, 6% Series of 1953, and for additions, extensions and 
improvements to the property of the Company. 


Security: The Refunding Mortgage Gold Bonds are secured by a direct mortgage on the 
entire property of the Company now owned or hereafter acquired except secu- 
rities. The Indenture provides that the underlying mortgages (closed except 
for refunding purposes) shall be satisfied on or before their respective due dates, 
and that no new mortgage prior to the lien of the Indenture may be executed 
in renewal or extension thereof. 





Consolidated Twelve months ended December 31, 1927: 

Earnings: Ce er ee i ee ee cis $5,226 944 
Operating expenses, maintenance and taxes _________-_-- 3,335 ,668 
pt SEES eet, eee Sa oe en am eer Ree oe $1,891,276 
Interest and other deductions of subsidiaries____.__----- 451,322 





Balance before reserves and Queens Borough Gas and 

Electric Company interest charges -____------------ $1,439,954 
Annual interest on Queens Borough Gas and Electric 

Company Refunding Mortgage Bonds (including this 

issue) and underlying bonds----___----------------- 437 ,500 


The balance of $1,439,954, as shown above, is equal to over 3.2 times the 
annual interest requirements on all Refunding Mortgage Gold Bonds (includ- 
ing this issue) and underlying bonds. 


Equity: The Refunding Mortgage Gold Bonds are followed by $4,000,000 544% Gold 
Debentures, $4,450,000 6% Cumulative Preferred Stock and 200,000 shares 
of no par value Common Stock. The Company has paid dividends on the 
Common Stock regularly since 1916. 


All of the Common Stock of Queens Borough Gas and Electric Company is 
owned by Long Island Lighting Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York, and 
for the Company by Mr. Henry R. Frost and Mr. Elmer B. Sanford, of New York. 


The above Bonds are offered when, as and if issued and received by us and subject to the approval of proceedings by counsel. 


Price 100 and accrued interest 


W. C. Langley & Co. Bonbright & Company 


Incorporated 


All the statements herein, while not guaranteed. are derived from information which we re- 
gard as reliable and which formed the basis upon which we acted in our purchase of the securities. 
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New Issue 





$1,750,000 
City Savings Bank Co. Ltd., Budapest, Hungary 


(Innerstaedtische Sparcassa Aktiengesellschaft 


7% Twenty-five. Year Sinking Fund Secured Gold Bonds 
(Series A of 1928) 


Cumulative Semi-Annual Sinking Fund Calculated as Suffi- 
cient to Retire Entire Issue by Maturity by Drawings at Par 


Dated February 151928. Due February 15 1953. Interest payable February 15th and August 15th. Coupon Bonds in denomination of 
$1,000 registerable as to principal only. Redeemable otherwise than for the Sinking Fund, as a whole or in part on forty days’ prior 
notice at par and accrued interest. Principal and interest payable at the Columbia Office of American Exchange Irving Trust Com- 
pany, Fiscal Agent in New York, or, at the option of the holder, either at the principal office of Geldinstituts Zentrale or of the Bank, 
in the City of Budapest, Hungary, in actual gold coin of the United States of America of the present standard of weight and fineness, 
without deduction, for any taxes or other public charges now or hereafter imposed by the Kingdom of Hungary, or by any other taxing 
authority thereof or therein. American Exchange Irving Trust Company, Fiscal Agent. The Central Corporation of Banking Com- 
panies (Geldinstituts Zentrale), Budapest, Hungary, Hungarian Fiscal Agent. 


Mr. Bela Alapi, Managing Director of the Bank, summarizes, in part, his letter to us regarding the Bank and the 
issue of Bonds as follows: 


History and Business: The City Savings Bank Co. Ltd., was established in 1892, in order 
to supply the facilities of a savings bank to Innerstadt, the principal residential district in 
Budapest. While this Bank was, at its formation, strictly a bank for savings, it has through the 
years gradually expanded its activities into other lines until it now does a general banking 
business both national and international. During the thirty-six years since the formation of this 
Bank in 1892, it has paid dividends to its stockholders for every year. It is now one of only 
twelve banking* institutions issuing their own bonds against first mortgages on income pro- 
ducing residential, agricultural and other property in Hungary. 


Security: These Bonds will be the direct and unconditional obligations of City Savings Bank 
Co. Ltd., and will be issued against at least an equal amount of mortgage loans, payable, both 
as to principal and interest, in actual United States gold dollars of the present standard of 
weight and fineness, and secured by first mortgages on lands and immovables thereon within 
the territorial limits of Hungary. Said first mortgages will carry interest and sinking funds 
sufficient to take care of interest and sinking fund charges upon these Bonds. Such first mort- 
gage loans, to be made from the proceeds of this issue of bonds, according to Hungarian Law, 
shall not exceed fifty per cent. (50%) of the appraised valuation of the lands and immovables 
thereon mortgaged. All mortgage loans of the Bank, under Hungarian Law, and the mort- 
gages securing the same constitute specific security for all its outstanding mortgage bonds. 


At the present time the Bank also has outstanding £500,000 ($2,430,000) of mortgage bonds 
sold in London, Amsterdam and New York in 1926 and 1927 and Pengoe 1,000,000 ($174,000) 
and £30,050 ($146,043) of Communal bonds. All of such issues mature subsequent to these 
Bonds. 


Since the Bank commenced issuing such bonds thirty-three years ago, it has never failed to pay 
the principal and interest as due on any of its outstanding mortgage bonds. 


Purpose of Issue: ‘The purpose of this issue is to reimburse the Bank for first mortgage loans 
already made, for which mortgage bonds have not yet been issued, and also to enable the Bank 
to make additional first mortgage loans. 


Hungary: Hungary has an area of 35,900 square miles, which is about the size of the State 
of Indiana. Of this area 60 per cent. is cultivated land and 23 per cent. forest and pasture. Its 
population is approximately 8,000,000 of which over 4,000,000 are engaged in agriculture. 
Hungary is the most fertile agricultural area of Central Europe producing wheat, corn, rye, 
flour, sugar, etc. Cattle and hog breeding is also an important activity. For generations Hun- 
gary has been known as the granary (‘‘Kornkammer’”) of Central Europe. The 
commerce of Transylvania, Croatia and Slavonia, having together a population of over 
6,700,000, which were ceded to neighboring states by the Treaty of June 4 1920, is still largely 
financed in Budapest and no important change adverse to Hungary has taken place since this 
Treaty was signed. Hungary is now one of the European countries with a balanced budget, 
its budget showing a gratifying excess of receipts over expenditures. 


Conversion of the currencies mentioned above into dollars has in all cases been made at the approrimate par of exchange (17.49 cents 
to the Pengo and $4.86 to the English pound sterling). 


Price 93°4 and interest, yielding over 7.50% to maturity 


We offer these Bonds if, as and when issued to and received by us, subject to the approval of our counsel, Messrs. Hornblower, 
Miller and Garrison, New York City, and Dr. Josef Papp, Budapest. It is expected that Interim Receipts of the 
American Fiscal Agent will be ready for delivery on or about April 27 1928. 


E. H. Rollins & Co. Colvin & Co. 


The information and statistics herein contained are not representations by us, but have been obtained from official sources, 
or sources which we believe reliable. 
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Dated January 1, 1928 


Interest payable January 1 and July 1. 


$3,500,000 


(Austria) 


External Secured 6% Gold Notes 


(Exchangeable for Long Term Bonds) 


Province of Upper Austria 


Due July 1, 1930 


Principal and interest payable in United States Gold Coin of the present standard of weight 
and fineness at the office of The Chase National Bank of the City of New York, Trustee, without deduction for any Austrian taxes, 
present or future. Redeemable as a whole or in part on 30 days’ notice at 101 and accrued interest on July 1 1929, and at 100% and 





accrued interest on January 1,1930. Coupon Notes in denominations of $1,000 and $500. Denominations of $1,000 rezisterable as to 


principal. To be authorized and outstanding, $3,500,000. 


The Chase National Bank of the City of New York, Trustee 


The following information has been furnished by Dr. Josef Schlegel, Governor of the Province of Upper Austria: 


Security: 


These Notes will be the direct obliga- 
tions of the. Province of Upper Austria 
and will be specifically secured by deposit with the 
Trustee of the following obligations: 


(a) $3,500,000 Province of Upper Austria Ex- 
ternal Secured Sinking Fund 614% Gold 
Bonds due June 15, 1957. 


(b) $2,000,000 Province of Upper Austria Ex- 
ternal Secured Sinking Fund 7% Gold 
Bonds due June 1, 1945. 


The principal amount of bonds to be initially pledged 
as security for these Notes will equal $1,570 per 
$1,000 Note. The Province will covenant in the 
Indenture to maintain at all times a principal amount 
of Bonds pledged hereunder, or to pledge cash in 
lieu thereof, to the extent of not less than 157% of 
the principal amount of the Notes from time to 
time outstanding. In the event that Bonds pledged 
are called for redemption by sinking fund or other- 
wise, the Province covenants to substitute an 
equivalent amount of cash or other Bonds of the 
above issues or to retire a proportionate amount of 
these Notes. 


These Notes will be ex- 
changeable at the option 
of the holderas stated belowinto Province of Upper 
Austria External Secured Sinking Fund 644% Gold 
Bonds due June 15, 1957. Each Note so exchanged 
will receive a 1 ke amount of External Seeured 61%4% 
Sinking Fund Gold Bonds, due June 15, 1957, the 
d fference between the exchange price and the prin- 
cipal amount of each Note to be paid by the Pro- 
vince in eash to the holder at the time of exchange 
with adjustment for accrued interest. 


Exchangeable Feature: 





Exchange 
Price 


On and after January 1, 1929, to and in- 
cluding June 30, 1929____________-_. 93 
On and after July 1, 1929, to and includ- 


ing December 31, 1929______________- 9414 
On and after January 1, 1930, to and 
including April 30, 1930___________- 9514 


Purpose of Issue: The proceeds of this issue will 
me be used for the retirement of 
existing internal and external floating debt and for 


other Provincial purposes. 





The Province of Upper Austria, with an 
area of over 4,700 square miles and a 
population of over 876,000, is one of the oldest 
political units in Central Europe. It is one of the 
chief agricultural Provinces of Austria and contains 
large coal deposits and important water power 
sources. More than one half of the population is en- 
gaged in agriculture and the remainder in industry. 


Upper Austria has had a balanced budget since 1923. 
The substantial increase in revenue since 1923 re- 
flects the steady development of the Province and 
creation of new sources of revenues. The total 
funded debt of the Province, to be outstanding in 
the hands of the public upon completion of this fin- 
ancing, will amount to $10,184,000. The estimated 
value of taxable realty in the Province, exclusive of 
improvements and mineral deposits, is $210,000,000 
or $239 per capita, as compared with a per capita 
Provincial debt of less than $12. 


The Republie of Austria, with an area of 33,250 
square miles and a population of over 6,500,000, is an 
industrial and agricultural country, over 50 per cent 
of the population being engaged in industrial and 
commercial activities. The Austrian currency was 
one of the first in Europe to be stabilized, and has 
remained practically without fluctuation since Octo- 
ber of 1922. 


General: 


The Austrian currency is the schilling, parity of which is 14.07 cents United States currency. In converting from Austrian currency to 
United States currency, this rate of exchange has been used. 


We offer these Notes, when, as and if issued and received by us and subject to the approval of our counsel. It is expected thal temporary or 
definitive bonds or interim receipts will be ready for delirery on or about May 1, 1928. 


Price 98% and Interest, to Yield 6.75% 


Blyth, Witter & Co. 


NEW YORK-CHICAGO-BOSTON-PHILADELPHIA-ATLANTA-SAN FRANCISCO-LOS ANGELES-SEATTLE-PORTLAND-LONDON 


The above information has been obtained from official statements or statistics, partly by cable 


or from sources we consider Teliable, 


We do not guarantec but believe it to be aceurate. 
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New Issue 


35,000 Shares 


American Electric Power Corporation 
Preferred Stock, $6 Series of 1928 


DividendsJare cumulative and are payable quarterly March 1, June 1, September 1 and December 1. Redeemable in whole or in part 
at the option of the Corporation on the first day of any calendar month on not less than 
30 days’ prior notice at $107.50 per share and accrued dividends. 








The following information is summarized by Mr. R. P. Stevens, President, from his letter to us: 


Business American Electric Power Corporation, organized August 1927 under the 
and laws of Delaware, owns and for controls through subsidiaries a group of 
P Territory properties supplying a diversified public utility service in more than 278 


communities having an aggregate population estimated to exceed 
1,200,000. The communities served are either important industrial 
cities or are the centers of prosperous agricultural regions. 


Electric power and light service is supplied in Sioux City, Iowa, and in 
200 other communities in western and north central Iowa, and in 13 
communities in eastern North Carolina. Manufactured gas is supplied 
at retail in Sioux City and four other communities in Iowa; in 38 com- 
munities in Pennsylvania, including York and Pittston; 5 in New York; 
5 in North Carolina; in Petersburg, Va., and in a suburban district tribu- 
tary to Washington, D.C. Manufactured gas is also supplied at whole- 
sale in Addison and Elmira, N. Y. Natural gas is furnished at wholesale 
in and near Oil City, Pa., and at retail in 7 nearby communities. Manu- 
factured ice is supplied in Portsmouth, Va., Columbia, 8S. C., Winston- 
Salem, N. C., and 9 other cities in Virginia, North Carolina and South 
Carolina. Transportation service is furnished in Sioux City, Iowa, and 
in Dayton, Ohio. 


Consolidated The consolidated earnings of American Electric Power Corporation and 





Earnings its present subsidiaries have been as follows: 
12 Months ended: Dec. 31,1926 Dec. 31, 1927* 

Gross earnings, all sources_____-.------------------- $11,968,501 $12,873,704 
Operating Expenses, maintenance and taxes including 

ae) ose econ enedeennancanke 7,556,714 8,179,678 
Cp ee ea eo ee ee $4,411,787 $4,694,026 
Annual Requirements of Subsidiary Companies: 

Interest gharges on funded and unfunded debt________-__----- 2,149,037 

Dividends on preferred and participating stocks_.......------ 924,847 

Amortization and earnings accruing to minority stocks-------- 209,664 
Tn rr ee a. oo on eke oun se Saewidwbeekee $1,410,478 
Annual interest requirements on 

6% Convertible Gold Debentures_-__.....-......------------- 384,900 
Balance available for depreciation, depletion and dividends- ------- $1,025,578 


Annual dividend requirements on 
35,000 shares Preferred Stock, $6 Series of 1928( this issue) 
and 850 shares Preferred Stock, $7 Series____...----------- 215,950 


* Including earnings of certain properties for the 12 months ended November 30, 1927. 


Earnings for the 12 months ended December 31, 1927, as shown above 
were thus more than 4.7 times annual dividend requirements on the 
Preferred Stock to be presently outstanding. 





All legaQmattersfin connection with this issue will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts, New York. The books 
and accounts of the Corporation and its subsidiaries are audited periodically by Arthur Andersen & Co., New York. This Stock is offered 
for delivery when, as and if issued and received by us and subject to the approval of counsel. 





Price $93.50 a share and accrued dividends, to yield over 6.40% 





Bonbright & Company A. C. Allyn and Company 


Incorporated Incorporated 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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$10,000,000 
Super-Power Company of Illinois 


First Mortgage 414% Gold Bonds, Series of 1928 


Due March 1 1968 
Price 981% and Interest 


Dated March 1 1928. Interest payable March 1 and September 1 at the office or agency of the company in 
Chicago or New York without deduction for Federal Income Taxes, now or hereafter deductible at the source, not 
in excess of 2%, Halsey, Stuart & Co., Inc., has been appointed paying agent of the Company for the making of 
such interest payments. Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal 
only, and redeemable. The issuance of these Bonds has been authorized by the Illinois Commerce Commission. 


The following is summarized from a letter of Mr. Samual Insull, Chairman: 


Business: The Super-Power Company of 
Illinois was organized to furnish power at 
wholesale to the Commonwealth Edison 
Company, Public Service Company of 
Northern Illinois, Illinois Power and Light 
Corporation and Central Illinois Public Ser- 
vice Company, and to such other neighbor- 
ing public utility companies as may require 
a large and reliable supply of electrical 
energy. 


The Company owns approximately 600 
acres located at Powerton on the south side 
of the Illinois River some 12 miles south- 
west of Peoria, and is building thereon a 
thoroughly modern generating station, 
strategically located with respect to abun- 
dant condensing water, desirable coal sup- 
ply, and good transportation facilities. The 
purpose of building this station is to com- 
bine in one large modern plant individual 
units in excess of 50,000 K.W., thereby 
obtaining mass production and insuring 
electric energy supply to the transmission 
systems of the above mentioned four utility 
companies which have contracted to take 
energy. 


Security: These Bonds, in the opinion of 
counsel, will be secured by a first mortgage 
on all of the fixed properties, rights and 


franchises of the Company, now owned, 
and on all such properties hereafter acquired 
against which any Bonds may be issued 
under the Mortgage. The cost of the com- 
pleted initial installation consisting of 
a 110,000 K.W. plant, 3 high voltage elec- 
tric substations and approximately 60 miles 
of 132,000-volt steel tower transmission 
line is estimated at $14,400,000. 


Earnings: Fifty year contracts have 
been executed by Super-Power Company of 
Illinois with the four public utility com- 
panies before mentioned. Under these con- 
tracts the estimated annual earnings and 
expenses based on the presently proposed 
capacity of the station, transmission lines 
and substation facilities are: Gross earnings, 
$3,298,700; operating expenses, mainten- 
ance and taxes (except Federal) , $1,836,700; 
net earnings before depreciation, $1,462,- 
000; annual interest on the Company’s 
funded debt to be presently outstanding, 
$450,000. ° 


Management: The operations of the 
Company are controlled by the manage- 
ment of the four owning companies and will 
therfore be in the hands of experienced 
public utility men whose ability as econ- 
omical and efficient operators has been 
thoroughly demonstrated. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


These Bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel. 
Definitive Bonds or interim receipts of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds will be ready 
for delivery on or about May 1 1928. All statements herein are official or are based on information which we regard 
as reliable and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


April 11, 1928. 
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NEW ISSUE 


$2,200,000 
NATIONAL PRESS BUILDING 


WASHINGTON, D. C. 


(National Press Building Corporation) 


614% General Mortgage Sinking Fund Gold Bonds 


Closed Mortgage 
Dated April 15, 1928. ( os ) Due April 15, 1948 
Principal and semi-annual interest (April and October 15th) payable at the office of the Trustee. Coupon bonds in interchangeable 
denominations of $1000 and $500, registerable as to principal. Redeemable as a whole or in part on any interest date on thirty days’ 
published notice, at 105 and interest on or before April 15th, 1938, and thereafter at a premium of %% for each year of unexpired 
maturity. Interest payable without deduction of any Federal Income Tax not in excess of 2%. The Corporation agrees to refund 
to resident holders on proper application certain State taxes, as defined in the Indenture. 


THE SEABOARD NATIONAL BANK, NEW YORK, N. Y., TRUSTEE. 


The following information has been summarized by Mr. John Hays Hammond, President of the Corporation, 
from his letter: 


PROPERTY: The National Press Building is the largest privately owned office structure in Washington, 

D. C., and was erected by the National Press Building Corporation. It was designed to be 
and has become the national headquarters for the Press, and it houses the Washington offices of a large 
majority of the principal publications in this country, as well as agencies of foreign publications and news 
agencies. The building occupies a plot at the corner of Fourteenth and F Streets, N. W., Washington, D. C.., 
directly opposite the New Willard Hotel and within one-half block of Pennsylvania Avenue, in the heart of 
the central executive area containing the White House, United States Treasury, State, War and Navy De- 
partments and many other government buildings. 


SECURITY: ‘These bonds will be secured, in the opinion of counsel, by a closed mortgage on the land and 

building owned in fee, subject to an issue of $6,250,000 First Mortgage 514% Sinking Fund 
Gold Bonds due April 15th, 1950, and subject to certain existing leases, including the theatre lease. Messrs. 
Harry Wardman, James D. Hobbs and Thomas P. Bones of the Wardman companies, large building owners 
and operators in Washington, D. C., have appraised the entire property at a valuation of $10,792,335. 


EARNINGS: Based on a report of leases in force, made by Messrs. Price, Waterhouse & Company, upon 

an appraisal of rental values of unoccupied space and upon a conservative study of operating 
costs, Messrs. Harry Wardman, James D. Hobbs and Thomas P. Bones estimate the annual earnings of the 
Corporation to be as follows: 


Gross Income (estimated as above)_____________________--_-_-_------- $893,624 
Allowance for Operating Expenses, Maintenance, Insurance 

and Taxes (excluding Federal Taxes)___________________-_ $215,202 
Interest and Sinking Fund Requirements on First Mortgage 

PRR GEE OU ae SD De 8) ee a a 373,750* 588,952 





Balance available for Interest on General Mortgage Bonds_________-- 304,672 
Maximum Annual Interest Charges on these Bonds_____________-_--~- 143,000 


*The sinking fund on the First Mortgage does not commence to operate until 1931. 


PURPOSE: The proceeds of this issue, together with the proceeds of the $6,250,000 of First Mortgage 
5}2% Bonds, will be used to retire the present outstanding mortgage debt and certain other 
secured and unsecured debt of the Corporation, thereby materially reducing its present annual fixed charges. 


GENERAL: The National Press Building represents a unique development in the history of this country’s 
; press activities. Not only does it furnish a home for the National Press Club but in addition 
it has developed into the largest and one of the best located privately owned office buildings in Washington, 


D.C. Its Board of Directors is composed of Washington representatives of the Nation’s press as well as sub- 
stantial business men and bankers. 


These bonds are offered when. as and if issued and accepted by us and subject to the approval of counsel. 





Price 100 and interest to yield 614% 





Love, Macomber & Company 


49 Wall Street, New York 


Faxon, Gade & Co., Inc. Pearson, Erhard & Co. 


100 Milk Street, Boston 50 Congress Street, Boston 


The above statements, although not guaranteed, have been obtained from sources which we consider reliable and accurate. 
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New Series 





$5,000,000 
Electric Power Corporation 


(Elektrowerke Aktiengesellschaft, Germany) 
First Mortgage Sinking Fund Gold Bonds 
614% Series due 1953 


Dated April 1," 1928 Due April 1, 1953 


Interest payable April 1 and October 1. Principal and interest payable at the office of Harris, Forbes & Company, 
New York, or at the Harris Trust and Savings Bank, Chicago, in United States gold coin. Callable 
through April 1, 1933, at 103 and interest and thereafter at 100 and interest. 


Guaranteed as to principal, interest and sinking fund by United Industrial 
Corporation’ (Viag,) which owns the entire capital stock of the Electric Power 
Corporation. The entire stock of Viag is owned by the German Government. 


Information in regard to the Company, these Bonds and the security therefor is given in a letter, signed by Messrs. Jahncke 
and Bolzani, Managing Directors of Electric Power Corporation, copies of which will be furnished on request. This information 
is summarized in part as follows: 


Business: The Electric Power Corporation is the largest producer of electric power in Europe. 
a Bem The Company’s three large steam plants which have a present installed capacity 
of 408,000 kw. (80,000 kw. additional are now being installed) are located 75 miles to the 
south*’of Berlin. It supplies power entirely at wholesale to distributing systems serving 
practically all of the highly industrialized section of central Germany, including the City 
of Berlin. This territory has a population of over 16,000,000, or approximately one-quarter 
ofjthe entire population of Germany. 


Security: These Bonds are to be a direct obligation of the Company and with minor excep- 

tions are to be secured, in the opinion of counsel, by a direct first mortgage on 
all the fixed properties of the Company. The Company has agreed to extend the lien of 
this Mortgage to cover all fixed properties hereafter acquired. The authorized issue is 
$25,000,000 (or equivalent in other currency). Upon completion of this financing there 
will be $12,500,000 First Mortgage Bonds outstanding. 


Valuation: The present reproduction value of the properties directly subject to the lien 

of this Mortgage, based on an appraisal by independent American engineers 
at March 1, 1925, with additions to date, amounts to over 3 times the total funded debt 
now to be outstanding (including this issue). 


Sinking Fund: An annual Sinking Fund beginning May 1, 1933, is calculated to retire 
one-half of the present series by maturity. 


Earnings: The net earnings of the Company under its very low wholesale rates and after 

current maintenance expenditures and taxes but before depreciation for the 
calendar year 1927 were over 5 times the annual interest requirements on the First Mortgage 
Gold Bonds (including this issue) which constitute the Company’s sole funded debt. 


All conversions from German to United States currency have been made at 4.20 Reichsmarks 
to the Dollar. As the above mentioned letter and the information herein contained have in 
part been transmitted by cable, the contents of this advertisement are subject to cable errors. 


We Recommend These Bonds for Investment 


Price 991, and Interest, to Yield Over 614% 


This offering is made for delivery when, as and if issued and received by us and subject 
to approval of our counsel as to all legal matters. It is expected that temporary 
Bonds or Interim Receipts will be available for delivery on or about May 9, 1928. 


The Company has agreed to apply for the listing of these Bonds on the New York Stock Exchange. 


Harris, Forbes & Co 
Lee, Higginson & Co Brown Brothers & Co 
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New Issue 





60,000 Shares 
New York Hamburg Corporation 


(A New York Corporation) 


General Stock 


CAPITALIZATION 
To be Presently 
Authorized Outstanding 
General Stock ($50 par) 120,000 shares 60,000 shares (this issue) 


Management Stock (no par value) 15,000 shares 15,000 shares 


Transfer Agent: Registrar: 
NATIONAL BANK OF COMMERCE IN NEw YorK THE NATIONAL PARK BANK oF NEw YORK 


The following has been summarized by Mr. Franz F. Mutzenbecher , Presi- 
dent of New York Hamburg Corporation, from his letter of April 11, 1928: 


New York Hamburg Corporation has been formed primarily for the 
purpose of acquiring interests in American corporations in the insur- 
ance field. 


It will initially acquire all the stock (except directors’ shares) of Ham- 
burg-American Insurance Company, formed in 1925 under the laws of 
New York. This Company is engaged in the business of reinsurance 
and forms a part of the “‘Mutzenbecher Group,” the operations of 
which are international in scope. 


The General Stock is preferred over the Management Stock up to 5% 
in each year as to dividends and $50 per share as to assets on liquida- 
tion. The Management Stock is then entitled to like payments. The 
Management Stock and General Stock then share in the remaining 
earnings and assets of the Corporation in the proportion that the 
number of outstanding shares of Management Stock bears to the 
number of outstanding shares of General Stock. 


The General Stock is offered for subscription when, as and if issued and received by us, 
and subject to approval of counsel. We reserve the right to close the subscription 
books at any time without notice, to reject any and all subscriptions, and to allot less 
than the amount applied for. Interim receipts or temporary certificates deliverable 
in the first instance at the office of Hallgarten & Co., 44 Pine Street, New York City. 


Price $55 per share 
License to seil this stock in New York has been granted by the Superintendent of Insurance. 


Hallgarten & Co. 


The statements herein have been obtained from sources which we believe to be reliable, but are not to be construed as representations by us. 


April, 1928. 























New Issue 








FINANCIAL CHRONICLE XXXVII 








S inancial 











$6,254,000 


California Water Service Company 
First Mortgage 5% Gold Bonds, Series A 


Free from Personal Property Tax in California 


Dated April 1, 1928 Due April 1, 1958 


Principa! and semi-annual interest, April 1 and October 1, payable at the principal offices of the Trustees and in New 
York City. Coupon bonds in interch eable denominations of $1,000 and $500: r erable as to principal. Redeem- 
able at the —_ of the Company, in whole or in part, at any time, upon sixty days’ published notice, to and including 
A 1, 1931, at 107 4; thereafter, to and including April 1, 1936, at 106; thereafter, to and including April 1, 1941, at 
105; thereafter, to and including April 1, 1946, at 104; thereafter, to and including April 1, 1951, at 103; thereafter. 
to and including April 1, 1955, at 102; thereafter, to and including April 1, 1957, at 101; and thereafter, at 100: in each 
case with accrued interest. Interest payable without deduction for normal] Federal income tax not to exceed two per 
cent per ——. — Trust Company, San Francisco, and Los Angeles First National Trust & Savings Bank, 
Los Angeles, Trustees. 


This issue of Bonds has been authorized by the Railroad Commission of the State of California. 


Business: The properties of California Water Service Company, now and presently to be 


owned, supply water, without competition, for domestic, commercial and indus- 
trial purposes in numerous cities and communities in California, including Fresno, Bakersfield, 
Visalia, Stockton, Port Costa, Petaluma, Oroville, Chico, Redding, Willows, Hermosa Beach, 
Redondo Beach and a considerable section adjoining Los Angeles. The aggregate population 
of the territory is estimated at over 300,000. 


Capitalization: (Upon completion of financing) 





Authorized Outstanding 


First Mortgage 5% Gold Bonds, Series A, due 1958 (this issue) ° $6,254,000 
Six Per Cent Notes, not exceeding___._-___----------------- $ 923,900 923,900 
Six Per Cent Cumulative Preferred Stock (Par Value $100)__._ 6,000,000 2,130,600 
Common Stock (Par Value $100)____._---------------------- 6,000,000 2,130,700 


* Issuance limited by the provisions of the mortgage. 


Security: These Bonds will be secured, in the opinion of counsel, by a direct first mortgage on 
all the physical properties now and presently to be owned by the Company, con- 
sisting principally of land, water mains, reservoirs, pumping stations and other equipment. 
The value of these properties, as recently appraised by The Loveland Engineers, Inc., on the 
basis of reproduction cost new, less depreciation, including additions and betterments at cost 
to August 31, 1927, and after deducting working capital, materials and supplies, and paving 
over mains not cut by the Company, is in excess of $14,600,000. 





Earnings: The consolidated earnings of the properties are reported as follows: 





———_—— Year Ended ———___ 
Dec. 31,1927 Dec. 31, 1926. Dec. 31, 1925 
GPO ORIN. 6.20 cwcce cicadas enn eenssencaes $1,915,907 $1,817,705 $1,677,807 


Operating Expenses, Maintenance and Taxes, 
other than Federal income tax_______-_----- 1,050,597 985,961 928,951 





SESE AEE Sas pg OER ea pa $865,310 $831,744 $748,856 
Annual Interest Requirements on the Company’s 
Entire Mortgage Indebtedness (this issue) __-_ $312,700 


Management: Through the control of the Company by Federal Water Service Corporation 
the properties have the benefits of the expert technical and administrative 
staff of the latter company, which controls one of the largest groups of water works systems in 
the United States. 





Application has been made to the Superintendent of Banks of the State of California to have these Bonds 
certified as a legal investment for California Savings Banks 


The above is summarized from the letter of Mr. C. B. Jackson, Vice-President of the Company, 
to the Bankers. These Bonds are offered when, as and if issued and received by us and subject 
to the approval of counsel, Messrs. White & Case of New York City, for the Bankers, and Messrs. 
McCutchen, Olney, Mannon and Greene of San Francisco, California, for the Company. 


Price, 103% and Accrued Interest, to Yield About 4.80% 





G.L.OHRSTROM & Co. 


“sNCORPORATEO 
Forty-Four Wall Street New York 
Philadelphia Boston Los Angeles San Francisco Chicago 
Minneapolis Toledo St. Louis Milwaukee 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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New Issue 


$18,000,000 


International Cement Corporation 
Twenty-Year 5% Convertible Gold Debentures 


Dated May 1, 1928 Due May 1, 1948 


Interest payable May 1 and November 1 in New York City, without deduction of Normal Federal Income Tax up to 2% per annum. 
Pennsylvania and Connecticut 4 mills taxes; Maryland 4% mills tax; District of Columbia and Michigan 5 mills taxes; and Massachu- 
setts income tax up to 6% per annum to be refunded upon appropriate request. Coupon Debentures in denominations of $1,000 and 
$500, interchangeable and registerable as to principal. Redeemable at the option of the Corporatcn as a whole or in part at any 
time at 105 and accrued interest on or before April 30, 1929, the premium decreasing 4% of 1% on each May 1 thereafter. 


Convertible at the option of the holders into common stock at the following rates per $1,000 Debenture: 
Up to May 1, 1933 into 11 shares; thereafter, up to May 1, 1938 into 10 shares; thereafter, up to May 1, 1943 
into 9 shares: and thereafter, up to May 1, 1948 into 8 shares. If Debentures are called for redemption 
the right to convert is to extend only up to five days prior to the redemption date. 


The Equitable Trust Company of New York, Trustee 





CAPITALIZATION 
(Upon completion of present financing) 
Authorized Outstanding 
20-Year 5% Convertible Gold Debentures, due 1948 (this issue) - -. $18,000,000 $18,000 ,000 
ee ne ee  eckecananetsnnenene *1 000,000 shs. 618,750 shs. 
Represented by Capital and Surplus___......._-_--------- $30,460,519 


*198,000 shares reserved for conversion of Debentures. 





The following information is furnished by Mr. Holger Struckmann, President of the Corporation: 


International Cement Corporation, incorporated in Maine in 1919, owns all or substan- 
tially all of the stock of ten separate companies operating eleven plants located at Hudson, 
N. Y.; Greencastle, Ind.; Bonner Springs, Kan.; Dallas, Tex.; Houston, Tex.; New Orleans, 
La.; Birmingham, Ala.; Norfolk, Va.; Mariel Bay, Cuba; Sierras Bayas, Argentina; and 
Montevideo, Uruguay. Negotiations are pending for the acquisition of two additional plants 
in the United States. All of these plants are exceptionally well located with respect to the 
markets for the sale of cement and are close to abundant supplies of excellent raw materials. 
The plants are equipped with modern and efficient machinery to manufacture a high quality 
Portland cement. The following tabulation indicates the operating and financial progress of 
the Corporation since its organization: 


Number of Productive Capacity Net Tangible 

December 31 Plants in Barrels Assets 
1919 5 2,800,000 $6,507,497 
EE Ea ae er a ee 7 5,400,000 15,595,931 
ON ie ae ae as 11 16,200,000 37 304,142 
| __ A EFEE Ree e 13 20,000,000 49,000,000 


*Estimated after giving effect to the acquisition of the two additional plants mentioned above, and 
extensions at present plants. 

The proceeds from the sale of these Debentures and of 56,250 additional shares of Common 
Stock will provide in part the funds for the retirement of $9,549,800 par value of 7% Cumulative 
Preferred Stock at 110 and accrued dividend; for the purchase of the two additional plants 
located in the United States if acquired; for working capital of these plants and for other 
corporate purposes. 


As shown by the adjusted consolidated balance sheet as of February 29, 1928, after giving 
effect to such financing, Net Tangible Assets amount to $46,767,830 or approximately $2,600 
per $1,000 Debenture. The ratio of current assets to current liabilities is approximately 4 to 1. 


The Debentures will be followed by 618,750 shares of common stock. The selling price of 
the common stock now listed on the New York Stock Exchange applied to these shares indi- 
cates‘a junior equity of about $43,000,000. 


The following summary shows Consolidated Net Earnings, after depreciation and depletion: 


After Fed. Inc. Taxes Before Fed. Inc. Taxes Times 

Average for 4 years ended ptt wk Debansure tavarect) “Gen 
December 31, 1927......-._-_-- $3 ,983 ,316 $4 370,356 4.85 
For year ended December 31,1927__ 4,554,172 4,910,041 5.45 


Application will be made to list these Debentures on the New York Stock Exchange 


We offer these Debentures when, as and if issued and received by us subject to requisite approval of stockholders and of Counsel, Messrs. 
Chadbourne, Stanchfield & Levy of New York City. 





Price 97 and Interest, to Yield about 5.25% 





HayYpDEN, STONE & Co. 


The statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliable. 
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$35,000,000 
The Cincinnati Gas & Electric Company 


First Mortgage Gold Bonds, Series A 4% 
To mature April 1, 1968 








American Exchange Irving Trust Company, Trustee 








A letter from Mr. Philip G. Gossler, President of Columbia Gas & Electric Corporation, 
copies of which will be furnished upon request, has been summarized by him as follows: 


CONSOLIDATION 


The Cincinnati Gas & Electric Company, incor- 
porated in 1837, will presently effect a consolidation 
with Columbia Power Company (which owns a large 
electric power plant on the Ohio River near Cin- 
cinnati known as Columbia Station) and immedi- 
ately thereafter will acquire all the physical proper- 
ties of The Union Gas & Electric Company. 


Both Columbia Power Company and The Union 
Gas & Electric Company are subsidiaries of Colum- 
bia Gas & Electric Corporation and the properties of 
The Cincinnati Gas & Electric Company ars also 
operated as a constituent part of the Columbia 
System through lease to The Union Gas & Electric 
Company. 


The properties, or some of them, may continue to 
be operated by The Union Gas & Electric Company 
under this lease, the lease to be expressly subordi- 
nated to the mortgage, and all net earnings of the 
leased properties to be paid to the consolidated com- 
pany as rental. 


All of the common stock of the consolidated com- 
pany will be owned by Columbia Gas & Electric 
Corporation. 


PRESENT FINANCING 


These Bonds are‘being issued incident to the above 
described consolidation and acquisition, in consum- 
mation of which all of the previous funded debt of 
The Cincinnati Gas & Electric Company will be 
retired, its capital stock will be exchanged share for 
share for 5% preferred stock of the consolidated 
company, the preferred stock of The Union Gas & 
Electric Company will be retired, and capital funds 
will be provided for other corporate purposes. 


CAPITALIZATION 
To be outstanding upon completion of this financing 


First Mortgage Gold Bonds: 


Series A 4% (this issue) _._...-.--- $35,000,000 
Capital Stock: 

Preferred, 5% cumulative____---- $40 ,000 ,000 

Comme (60 DEE) cccccccncencnex 750,000 shs. 


PROPERTY 
The electric properties presently to be owned by 
the Company include two generating stations having 
an aggregate installed capacity of 217,500 kva., now 
being increased to 326, kva. Both of these sta- 
tions are among the most efficient steam electric gen- 
erating stations in the country. 


The gas properties include two gas manufacturing 
plants and 997 miles of distribution mains. The gas 
distributed in Cincinnati is a mixture of natural gas 
and manufactured gas, the former being purchased 
from other Columbia System companies. 


SECURITY 

These Bonds are to be issued under a mortgage 
which, in the opinion of counsel, is to have a direct 
first lien on all fixed property presently to be owned 
by the Company. This property will be carried on 
the Company’s books at substantially more than 24% 
times the principal amount of these Bonds. It is be- 
lieved that such book value is less than present 
replacement value less depreciation. 


Except for $15,000,000 bonds issuable without 
restriction and bonds issuable for refunding pur- 
poses, additional bonds may be issued for not more 
than 75% of future property additions directly or 
indirectly subjected to the mortgage, provided con- 
solidated net earnings before depreciation are at 
least twice interest charges on, or 12% of the prin- 
cipal amount of, all prior liens (on future property 
additions) and all bonds outstanding and proposed 
to.be issued, all as set forth in the mortgage. 


EARNINGS 
Consolidated earnings of all properties presently to be owned 
Gross Operating Operating Expenses, Net Earnings 





Calendar Revenue and Maintenance, Taxes, Available for 
Years Other Income and Depreciation Interest 
1923 $14,904,859 $9 ,673 ,767 $5,231,092 
1924 15,773,804 9,842,797 5,931,007 
1925 18,218,161 12,381,782 5,836,379 
1926 20,863 ,944 13,598,136 7,265,808 
1927 22,285,472 148881 ,024 7,404,448 


Net earnings for 1927, after deducting $1,406,138 
for depreciation, as shown above, amounted to more 
than 514 times the $1,400,000 annual interest re- 
quirements of this issue. 


Issuance subject to authorization by The Public Utilities Commission of the State of Ohio. 
Application will be made to list these Bonds on the New York Stock Exchange. 








To be dated April 1, 1928. Principal and interest payable in New York City. 


Interest payable April 1 and October 1, without deduction for any 


Federal income tax up to 2%. Coupon Bonds in denomination of $1,000, registerable as to principal, and fully registered Bonds in interchangeable 


denominations of $1,000, $5,000, $25,000 and $100,000, coupon and fully registered Bonds being interchangeable. 


Redeemable at the option of the 


Company as a whole or in part on any interest dute on 30 days’ notice at 100% and uccrued Interest. 








921% and accrued interest, to yield 4.40% 








When, as and if issued and received by us and subject to approval of counsel. 


Polk, Wardwell, Gardines & Reed, of New York. 
for delivery on or about April 27, 1928. 


All legal detr iie will be passed upon for the Bankers by Messrs. Davis, 


It is expected that interim receipts of Guaranty Trust Company of New York will be ready 








3 


Guaranty Company of New York 


The Union Trust Company of Pittsburgh 


W. E. Hutton & Company 


J. & W. Seligman & Co. 
Coggeshall & Hicks 


Field, Glore & Co. 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable, but does not constitute any representation on our part. 
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United States Trust Company 


1853-1928 


OF NEW YORK 
45 & 47 Wall Street, New York 


Chartered April 12, 1853 





Seventy-five years devoted to the administration of trusts 


Original Capital, 1853 - - - - - 





$1,000,000.00 


FIRST BOARD OF TRUSTEES—1853 


ELISHA RIGGS, 
WATTS SHERMAN, 
JOHN J. PHELPS, 
ERASTUS CORNING, 
ROBERT KELLY, 
GREENE C. BRONSON, 
DAVID HADDEN, 
CHARLES E. BILL, 
JAMES SUYDAM, 
WILLIAM TUCKER, 


Capital 
Surplus 


Distributed in consecutive dividends since 1853 - 


THOMAS SLOCUM, 
JAMES S. SEYMOUR, 
PETER COOPER, 
LUTHER BRADISH, 
JACOB A. WESTERVELT, 
SHEPHERD KNAPP, 
FREDERICK SHELDON, 
WILSON G. HUNT, 
ROYAL PHELPS, 

JOHN J. CISCO, 





JOSEPH WALKER, 

EDMUND COFFIN, 

DANIEL S. MILLER, 

JACOB HARSEN, 

JAMES MARSH, 

BENJAMIN F. WHEELWRIGHT, 
CALEB O. HALSTED, 

DAN H. ARNOLD, 

JOSEPH LAWRENCE, 

REUBEN H. WALWORTH, 


JOHN AIKMAN STEWART 
Secretary, President and Chairman of the Board 1853 to 1926 





April 12, 1928 


Undivided Profits 





$2,000,000.00 
20,000,000.00 
2,505,210.98 





$24,505,210.98 
$45,660,000.00 








PRESENT BOARD OF TRUSTEES—1928 


FRANK LYMAN, 

JOHN J. PHELPS, 
LEWIS CASS LEDYARD, 
EDWARD W. SHELDON, 
CHAUNCEY KEEP, 


ARTHUR CURTISS JAMES, 
WILLIAM M. KINGSLEY, 
OGDEN MILLS, 
CORNELIUS N. BLISS, 
WILLIAM VINCENT ASTOR, 


OFFICERS 


JOHN SLOANE, 

FRANK L. POLK, 
THATCHER M. BROWN, 
WILLIAMSON PELL, 

LEWIS CASS LEDYARD, JR. 


EDWARD W. SHELDON, Chairman of the Board 








pp PRES BRR cl ck 8 a ee ee ae President 
Wee EEE Bile cc cccccreccccacansens First. Vice-President 
FREDERIC W. ROBBERT ____Vice-President and Comptroller 
WILFRED J. WORCESTER_--_--- Vice-President and Secretary 
TEE Ub es nh cnwbtnn se damacdwedemnd Vice-President 


ROBERT S. OSBORNE, Assistant Vice-President 
WILLIAM C. LEE, Assistant Vice-President 
WILLIAM G. GREEN, Assistant Vice-President 
ALTON S. KEELER, Assistant Vice-President 
STUART L. HOLLISTER, Assistant Comptroller 


HENRY B. HENZE, Assistant Secretary 
HENRY L. SMITHERS, Assistant Secretary 
CARL O. SAYWARD, Assistant Secretary 
ELBERT B. KNOWLES, Assistant Secretary 
ALBERT G. ATWELL, Assistant Secretary 
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epresenting a 


wide diversification of leading 


business activities --- 


-> THE ROSTER OF DIRECTORS 
OF THE ILLINOIS MERCHANTS 
TRUST COMPANY 








Henry A. Brair, President, Chicago Sur- Cyrus H. McCormick, Chairman, Inter- 
face Lines; Advisory Vice President, national Harvester Company 
Llinois Merchants Trust Company WitriaMH. Mitcuetr, Mitche//, Hutchins 
Cuauncey B. Bortann, Managing Borland F Co. 
Properties Cuarces W. Nasu, President, The Nash 
Rosert W. Campse.L, Knapp 9 Campbell Motors Company 
Henry P. Crowett, Chairman, Quaker Joun S. Runnetis, Chairman, Pullman 
Oats Company Company 
Hersert G. P. Deans, Vice President, Martin A. Ryerson, Capita/ist 
Liinois Merchants Trust Company Frep W. Sarcent, President, C. & N. W. 
MarsuHaLt Fietp, Fie/d, Glore &F Co. Railway Company 
Stan.ey Frevp, President, Field Museum Cusnnsett. Soatonnen, her, iggiannS Ce. 
of Natural History J. Harry Serz, President, Selz, Schwab 
Freperick T. Haske ii, Vice President, F Co. 
Illinois Merchants Trust Company James P. Soper, President, Soper Lumber 
Company 
Hate Ho pen, President, C. B. & Q. R. R. P 
Company ALBERTA. SpracuE, Sprague,Warner & Co, 
| Cuauncey Keep, Trustee, Marshall Field Eucene M. STEVENS, President, Illinois 
Estate; Advisory Vice President, Illinois Merchants T'rust Company 


Merchants Trust Company Epwarp F. Swirt, Vice President, Swift 


, and Compan 
Avexanper Lecce, President, International nd Company 


Harvester Company Rosert J. THorNE, Capitalist 
Cuartes H. MarkuaM, Chairman, Illinois Cuarces H. Wacker, President, Chicago 
Central Railroad Company Heights Land Association 


ILLINOIS MERCHANTS 
TRUST COMPANY 


Resources Over 4.5 O -Aillion Dollars 


CHICAGO 


























_———— en 
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GUATEMALA 
SALVADOR 
MANAGUA 


BARRANQUILLA 
CARTAGENA 
MEDELLIN 


BOGOTA 
GUAYAQUIL 
1QUITOS 


The Anglo-South American Bank, 
through its 40 years of export and 
import banking experience, has ac- 
quired an intimate knowledge of the 
needs and habits of the natives of the 
countries in which it has branches. 


Trade Information Furnished. 


—COMODORO RIVADAVIA 


PUERTO DESEADO 
SAN JULIAN 


sg SANTA CRUZ 
Ne RIO GALLEGOS 
@? ~ 


ANGLO-SOUTH AMERICAN BANK, LTD. 
and its affiliation 


BRITISH BANK OF SOUTH AMERICA, LTD. 


Represented by 


THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


49 Broadway, New York 
NORMAN C. STENNING, President 


40 YEARS OF FOREIGN AND GENERAL BANKING 
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The Financial Situation. 

Several rather notabie developments have marked 
the course of affairs during the present week. Chief 
among these developments have been (1) the fur- 
ther advance in money rates, both for call loans and 
for time accommodation; (2) the poor condition of 
the Winter wheat crop; (3) the continued activity 
of the steel trade. The call loan rate on the Stock 
Exchange on Tuesday touched 6%, the highest fig- 
ure recorded since Dec. 31 1926, though there was a 
reaction to 5% on Thursday, with the rate yesterday 
afternoon 414%. What is more important, however, 
is that the interest charge for time loans has also 
continued to rule higher, the rate having risen to 
5%, the prevailing quotation for all dates of ma- 
turity from thirty days to six months being now 
47,@5% per annum. 

There is nothing remarkable about the increas- 
ing dearness of money. It is the natural outgrowth 
of the tremendous speculation on the Stock Ex- 
change and the steady expansion of brokers’ loans. 
If money and credit conditions were the same as be- 
fore the establishment of the Federal Reserve sys- 
tem, the rise in money rates would have to be hailed 
with considerable satisfaction as calculated to ex- 
ercise somewhat ef a curb on the speculative frenzy. 
High money in and by itself rarely jeopardizes the 
course of a bull market, since speculative trades 
in stocks are usually for short and sharp turns in 
the market, the purpose being to make quick profits. 
Accordingly, the interest charge even at high rates 
is relatively a small item of cost, especially when, as 
is now the case, stock prices are advancing by leaps 
and bounds, and not only quick profits, but large 
profits, are possible. The particular in which high 
money, or “tight” money, formerly did exercise a 
deterrent effect on an unbridled stock speculation, 





was in revealing the strained position of the banks 
which by their policy had been loaning too freely 
in aiding the speculation, and now had reached the 
point where further loaning was impossible. Tight 
money on those occasions was a warning to both the 
banks and to those using them for speculative pur- 
poses that a halt would have to be called. 

But now, with the Federal Reserve banks ever 
ready at hand to extend unlimited credit to mem- 
ber banks on the security of U. S. bonds or upon 
commercial paper, a strained position of the banks 
no longer counts for much and there is nothing to in- 
terrupt the speculation, no matter how inordinate or 
how flagrant its character. We must expect the pres- 
ent speculation, therefore, to continue absorbing 
more and more credit and more and more funds, until 
some untoward event occurs, bringing it to an abrupt 
close, and shows the hollowness and unsubstantial na- 
ture of the whole movement. Unfortunately, too, be- 
cause of the action of the New York Clearing House 
in discontinuing the Saturday weekly returns of the 
banks and trust companies included within its mem- 
bership, knowledge regarding the reserve position 
of this important body of institutions is no longer 
available, thereby removing this check also—the 
check which publicity necessarily imposes—upon 
excessive loaning on the part of the banks in aid 
of speculation. During the present week there has 
been extensive calling of loans on each and every 
day to a very large aggregate, due doubtless to the 
fact that the banks deemed it incumbent to restore 
impaired reserves, but with definite and conclusive 
data lacking on that point, no one is any the wiser, 
and thus the wholesome and corrective influence 
which would result, were the facts permitted to be 
come known, is lost and that safeguard and protec- 
tion against unsound methods likewise removed. 

As to the decline in the condition of the Autumn 
sown wheat, the decline is serious, but the effects 
can be easily exaggerated, as far as a reduction 
in the size of the crop is concerned. We deal with 
the figures in a subsequent part of this article and 
will only say here that the condition is stated as 
being down to 68.8% of the normal, which is lower 
than the April 1 condition in all the years back to 
1879, with only two exceptions. The Winter has 
evidently been very trying for the growing wheat be- 
cause of the absence of a sufficient snow covering 
and because of alternate freezes and thaws. At 
68.8%, the present April 1 condition, comparison is 
with 84.5% on April 1 last year. But under favor- 
able weather between now and harvest time, a part, 
at least, and maybe a considerable part, of the im- 
pairment well doubtless be made good. Abandon- 


ment of acreage on account of Winter killing has 
undoubtedly been large, considerably larger than 
the average, reducing the area to be harvested, but 
on the other hand, it should not be fergotten that 
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the area sown last April was fully 10% in excess of 
that sown at planting time in the previous year, and 
Winter killing the previous season, too, was heavy. 
The area sown last Autumn was 47,897,000 acres, as 
compared with 43,465,000 acres sown in the Fall of 
1926, and only 37,873,000 acres harvested in the 
Summer of 1927 from the Autumn plantings of 1926. 
With the area in wheat so much larger, it may turn 
out in the end that the crop will not after all fall 
so very much below that of last year, though obvi- 
ously everything will depend upon the weather dur- 
ing the next three months. 

Even, however, with the crop substantially small- 
er the present year, the farmers have the advan- 
tage of a considerably higher price as an offset to 
the loss in quantity. As indicating the better level 
of market value now existing, it is only necessary to 
say that the May option for wheat at Chicago closed 
yesterday at $151 % against $1.3234 at the same date 
last year. Other grain prices show even larger ad- 
vances, May corn in Chicago having closed yester- 
day at .995,c. against only 70c. a year ago, and 
May oats at 575,c. against 44c. the previous year. 
Thus the farmer’s position is enormously improved 
as compared with a year ago, by reason of the higher 
prices he is able to realize for his productions, and 
alongside of this the reduction in yield, even if it 
should prove substantial, is not likely to cut much 
of a figure. A loss in the Winter wheat crop is in 
any event of much less consequence than a shrink- 
age in the size of the Spring wheat crop. The Spring 
wheat States are largely one-crop States, and a loss 
in that crop means a loss to its full extent. On the 
other hand, the Winter wheat States do not raise 
Winter wheat alone, but raise other crops which sell 
readily for cash in the market, and from this it fol- 
lows that the abandoned Winter wheat area is likely 
to be plowed up and seeded with other crops. 

Really the most important development of the 
week, in our estimation, has been the knowledge that 
has come that the steel trade has enjoyed far great- 
er activity than any one had supposed. The Ameri- 
can Iron & Steel Institute has the present week 
made public the figures of steel production in the 
United States during the month of March and these 
have proved very much of a srprise in the extent of 
the output disclosed for that month, the tonnage 
having fallen only a trifle below that for March last 
year, which was the largest on record. In other 
words, the output of steel ingots in March 1928 is 
ealculated at 4,507,520 tons, against 4,535,272 tons 
in March 1927. The United States Steel Corpora- 
tion has also the present week made public its state- 
ment showing the unfilled orders on the books of the 
subsidiary corporations as of March 31, and they 
afford additional testimony to the volume of busi- 
ness done and the volume to be done in the immedi- 
ate future. The aggregate of these unfilled orders 
March 31 is somewhat smaller than on Feb. 29, be- 
ing 4,335,206 tons against 4,398,189 tons, but on 
March 31 last year the aggregate was only 3,553,140 
tons, showing how much better the situation is the 
present year, though it was by no means bad in the 
early months of last year. Moreover, the trade pa- 
pers tell us that the activity referred to is continuing 
during the current month of April. For instance, 
the “Iron Age,” in its review for the present week, 
says: “Following a record output in the first quar- 
ter, steel mills are maintaining operations at the 
high rate reached in March. Heavy specifications 


late last month, particularly in plates, shapes and 
bars, assure a good mill engagement through April.” 
There is, to be sure, a fly in the ointment, and that 
is that prices for certain steel products are weaken- 
ing; that, however, has a bearing only on the profits 
that the steel concerns are making, not on the vol- 
ume of their production. 

We call this assurance of continued activity in 
the steel trade as the most important development 
of the week, because it seems to us that sooner or 
later this activity must be communicated to other 
lines of trade and business, which still lag behind 
in many cases. The automobile industry continues 
to show encouraging growth, and, indeed, the re 
vival of the steel trade is in no small measure due 
to the orders coming from the automobile concerns. 
At the same time, the railroads are by degrees get- 
ting in better shape again, even though freight train 
loadings are still running below last year. We 
review the returns of earnings for the month of 
February in a separate article on a subsequent page, 
and the noteworthy feature of the compilations is 
that comparison with a year ago is the very best we 
have had for many months past. The falling off in 
the gross is relatively small, in part as a result of 
the extra day the month contained, while in the 
net there is actually a trifling increase compared 
with the same month last year. What makes the im- 
proved showing particularly significant is that the 
roads the present year lost heavily in their coal traf- 
fic, comparison being with the period last year when 
every nerve was strained to mine every ton of coal 
that could be got out in ;reparation for the suspen- 
sion of mining in the bituminous regions which was 
to come on April 1, with the inauguration of the gen- 
eral strike on that date. In the comparison for the 
month of March there will be the same drawback, 
but in April and subsequent months comparison will 
be with the period in 1927 when the strike was ac- 
tually in effect and mining and shipping of coal 
were correspondingly reduced. In other words, from 
now on comparisons should again improve, particu- 
larly if the revival in the steel trade continues. 

It deserves to be noted too, that the Long Island 
R. R. the present week actually declared a divi- 
dend on its stock, namely, 4% payable May 1, being 
the first dividend declaration by this road since 
away back in 1896. The matter is of little signifi- 
cance as far as the general public is concerned, 
since virtually all the stock of the road is owned 
by the Pennsylvania Railroad, but the Long Island 
R. R. not so many years ago was looked upon as per- 
haps the most forlorn road in the country. Under 
Pennsylvania Railroad r.anagement, it has taken its 
rightful place in the railroad world, and its growth 
and progress now seem assured. The point of im- 
portance is that when a former outcast like this 
can through the application of proper methods be 
raised to the dividend ranks, almost anything seems 
possible among the railroads. 





As expected, brokers’ loans on the Stock Exchange 
made another new high record in all time the pres- 
ent week. The further addition this week is more 
moderate than was the huge expansion which oc- 
curred the previous week, and the speculative fra- 
ternity has been deriving much comfort from the 
fact, though that is the only thing that can be said 
on behalf of the further increase. Last week’s ad- 





dition was no less than $153,929,000, while the pres 
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ent week’s increase is only $15,162,000, and is there- 
fore small by contrast. But that does not change 
the fact that the totals are growing steadily larger, 
though the amount of increase from week to week 
may vary. We ventured the opinion in our issue 
of last Saturday that the grand total of these loans 
would the present week pass the $4,000,000,000 
mark. Actually, the present week’s total falls a 
little short of this, being $3,994,470,000, which com- 
pares with $3,979,308,000 last week, but only $2,- 
862,615,000 on April 13 of last year, showing an 
addition for the twelve months of no less than $1,- 
131,855,000. A point of importance is that the fur- 
ther increase the present week came entirely from 
the out-of-town banks. The loans to brokers and 
dealers (secured by stocks and bonds) made by 47 
reporting member banks in New York City for their 
own account dropped from $1,264,718,000 April 4 
to $1,144,144,000 April 11, but the loans for account 
of out-of-town banks ran up from $1,499,806,000 
April 4 to $1,649,408,000 April 11, being an 
addition for the week it will be seen of roughly 
$150,000,000. 

Not less important is the fact that the Federal 
Reserve Banks in their own returns show that the 
member banks are now steadily enlarging their bor- 
rowing at the Reserve institutions. The discounts 
for the member banks which last week increased 
from $524,096,000 to $601,476,000, the present week 
have risen further to $618,679,000, at which figure 
comparison is with only $425,767,000 at the corre- 
sponding date last year. Not only that, but the hold- 
ings of acceptances the present week have increased 
from $343,636,000 to $3861,595,000, which compares 
with $256,724,000 a year ago. The holdings of U. 
S. Government securities are a little lower at $378,- 
016,000, against $383,232,000, and compare with 
$355,344,000 last year. Altogether, total bills and 
securities the present week stand at $1,359,280,000 
against $1,329,334,000 a week ago, and compare with 
only $1,040,335,000 on April 13 last year. The de- 
posits of the twelve reserve institutions (made up 
almost entirely of the reserves of the member banks) 
increased during the week from $2,434,987,000 to $2,- 
478,441,000, but the amount of Federal Reserve 
notes in circulation fell from $1,601,010,000 to $1,- 
588,769,000. The gold holdings, at $2,748,797,000 
are a little larger than a week ago, when the amount 
was $2,743,529,000. 





There have been no signs of any let-up in the spec- 
ulation on the Stock Exchange this week. Trans- 
actions have run in excess of 4,000,000 shares on each 
and every day. On Saturday last the Exchange was 
closed, as it had been the day before, Good Friday. 
On Monday the sales aggregated 4,116,860 shares; 
on Tuesday, 4,063,050 shares; on Wednesday, 4,353,- 
130 shares; on Thursday, 4,397,830 shares, and yes- 
terday 4,568,500 shares. In addition, it should not 
escape attention, dealings in the Curb market are 
also of unexampled dimensions. The sales there 
now often run in excess of 1,000,000 shares a day. 
This happened on March 30, when the sales were 
1,056,316 shares, and twice the present week, namely, 
on Thursday (April 12), when the transactions 


reached 1,134,865 shares and again yesterday when 
the dealings for the day footed up 1,142,490 shares. 
In the two markets combined the dealings the pres- 
ent week have on nearly every day exceeded five mil- 
lion shares and on some days have been approaching 








close to six million shares, the total yesterday for 
the two having been 5,710,990 shares. 

The speculative fever continues unabated, and the 
severe breaks in prices, instead of leading to col- 
lapse, add new zest to the buying fever. The ac- 
tion of the market the present week affords new 
testimony to that effect. High money rates have 
been an influence during the week in affecting the 
course of prices, but mainly because they placed a 
weapon in the hands of traders for making concert- 
ed attacks upon the market, with the view to driv- 
ing prices lower. On Monday the market was some- 
what irregular under extensive calling of loans by 
the banks, with apparently considerable liquidation 
in many of the leading stocks; and yet there were 
even then some sharp advances in special instances, 
such as Anaconda and other copper stocks, and also 
in Chrysler and other motor stocks. Money on the 
Stock Exchange on that day ruled at 544@514%. 
On Tuesday the call money rate touched 6%, the 
highest figure recorded since the close of 1926, and 
the stock market suffered a severe break all around, 
and of quite extensive proportions, with all the cus- 
tomary market leaders like General Motors, U. S. 
Steel, Radio Corp., &c., selling off 1 to 5 points. 
New York Central, among the railroad stocks, how- 
ever, stood out conspicuously with an advance of 
several points. On Wednesday the stocks which the 
previous day had been pronouncedly weak now dis- 
played great strength, and scored advances running 
from 1 to 16 points. General Motors stocks and 
U. S. Steel once more took the lead and New York 
Central shot up with a rapidity which previously 
had been characteristic only of the industrial group 
and the high priced specialties. 

The effect of the break of the day before had been 
simply to stimulate outside buying, instead of driv- 
ing it away. The reasoning appeared to be that 
the market had now had a sharp reaction and must 
hence be a good buy. The drop in call money rates 
to 514% served as an additional incentive or per- 
haps scared those having committments on the short 
side to cover their outstanding contracts. On Thurs- 
day weakness again developed, notwithstanding 
easier money, the call loan rate dropping to 5%. 
As a result a part of the advances of the previous 
day were lost. Still, as on so many other previous 
occasions, special stocks like Consolidated Gas of 
N. Y. and Brooklyn Edison, enjoyed sharp advances. 
On Friday the fact that brokers’ loans for the re- 
porting member banks in New York Oity, as shown 
by the Federal Reserve statement issued after the 
close of business on Thursday, recorded only $15,- 
162,000 further increase, instead of the expansion 
of $153,924,000 the previous week, was looked upon 
as an encouraging sign and the whole market once 
more was bid up with great vigor. 

The net result of the week’s movements up and 
down has been to leave many of the leading groups 
of stocks, and also most of the specialties, particu- 
larly the high priced ones, substantially higher. 
Thus General Motors closed yesterday at 1983 
against 19334 on Thursday of last week; Radio 
Corp. of America, however, closed at 172 against 
18314; General Electric closed at 16934 against 
156; Montgomery Ward at 14414 against 14334; 
and Sears, Roebuck at 10414 against 10154. In the 
copper groups Anaconda Copper was strong and 
closed at 6834 against 6614 on Thursday of the pre- 
vious week; Greene-Cananea closed at 130 against 
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15244; Kennecott Copper at 855g against 8514, and 
Calumet & Arizona at 10214 against 102%. 

All the steel stocks moved higher on the encour- 
aging reports regarding the steel trade. U.S. Steel 
common led in the upward movement and closed 
yesterday at 15114 against 14714 on Thursday of 
last week; Bethlehem also sharply advanced and 
closed at 697% against 59, while Republic Iron & 
Steel closed at 637, against 6014. The motor stocks 
are lower except in the case of Chrysler, which 
closed at 7114 against 6914; Packard Motors closed 
at 7084 against 707%; Hudson Motors at 931% 
against 93°24; Hupp Motors at 5214 against 53%, 
and Studebaker at 66% against 67. The rubber 
stocks continued to be adversely affected by the low 
price of crude rubber. U.S. Rubber pfd. closed at 
78 against 8512, while the common closed at 44 
against 4614; Goodyear Tire & Rubber closed at 
54 against 5414 and B. F*. Goodrich at 8414 against 
8214. 

New York Central has been the leader in the rail- 
road group and closed at 181 against 178 on Thurs- 
day of the previous week. Outside of this stock, 
however, there have been few advances for the week. 
Pennsylvania R. R. closed at 70 against 6934 on 
Thursday of last week; Atchison at 19214 against 
193; Union Pacific at 19614 against 19714; Cana- 
dian Pacific at 211144 against 21314; Chesa. & Ohio 
at 19834 against 197; Dela. & Hud. at 18234 against 
184, and Texas & Pacific at 1367 against 13914. 
St. Louis-San Francisco has been more or less de- 
pressed all week, and closed yesterday at 1181, 
against 120 on Thursday of the previous week. 

The oil stocks in general show advances, compar- 
ing the close yesterday with Thursday a week ago. 
Standard Oil of N. J. closed at 4114 against 40%; 
Pan Amer. Pet. & Trans. at 4514 against 4414; 
Marland Oil at 4014 against 403g; Phillips Petrol- 
eum at 413g against 41. Houston Oil, however, has 
proved an exception; it closed on Thursday of last 


week at 15914 but at the close yesterday was down 
to 15434. 





As noted further above, the Winter wheat crop 
for this year so far makes a rather poor showing. 
The condition on April 1, according to the report 
of the Department of Agriculture, issued at Wash- 
ington on Tuesday of this week, was only 68.8% of 
normal. The April 1 condition shown for 1928 is, 
with the exception of the two years 1925 and 1917, 
the lowest of any corresponding date since the be- 
ginning of the department’s records in 1879. Last 
year, on April 1, the condition of Winter wheat was 
84.5% of normal, while the ten-year average con- 
dition at April 1 has been 81.9%. The decline dur- 
ing the past Winter, or since Dec. 1 of last year, 
when the crop officially entered the Winter period 
in its growth, has been 17.2 points, or from a condi- 
tion of 86.0% of normal on December 1, 1927. The 
reduction during this period has been exception- 
ally heavy. 

No estimate of the abandonment of acreage due 
to Winter killing is announced by the Department 
until its report issued a month later, but the loss 
will undoubtedly be heavy. The area sown to Win- 
ter wheat last Fall for this year’s crop was much 
larger than in recent preceding years, being 47,897,- 
000 acres. These figures compare with 438,465,000 
acres, sown to Winter wheat in the Fall of 1926, 
for the crop harvested last Summer. In the Autumn 





planting of the three preceding years, 1923, ’24, ’25,. 
the acreage sown to Winter wheat was even less than. 
that sown in the Autumn of 1926. In 1921, however, 
it was slightly larger than last Fall, and in the. 
Autumn of 1918, for the crop of 1919, the area was 
51,483,000 acres, which stands as the record. Al- 
though 43,465,000 acres were sown to Winter wheat 
in the Fall of 1926, and the condition of the crop 
planted at that time was 84.1% of normal on April 1 
of the following Spring, or at the close of the 
Winter season, the area harvested for that crop, in 
the Summer of 1927, was only 37,873,000 acres, or 
about 87% of the area planted. This represented 
considerably more of a loss in acreage than appears 
for the crop of the preceding year, harvested in the 
Summer of 1926. The reverse was the case, how- 
ever, as to the crop harvested in the Summer of 1925, 
which, in respect to its April 1 condition, was also 
very low, being comparable in that respect per- 
haps with this year’s crop. 

There is frequently a considerable difference be 
tween the area sown to Winter wheat in the Fall 
and that harvested the following Summer. This 
difference is not in every instance attributable to 
Winter killing, although that is generatly the most 
important contributing factor. The Winter wheat 
crop, harvested in the Summer of 1925, for which the 
April 1 condition of 68.7% of normal was practi- 
cally the same as for 1928, shows a ratio in the area 
harvested in 1925, to the area sown in the Fall of 
1924, of only 78.2%. There was a very much great- 
er loss in acreage for that crop than for the crop 
harvested in 1927 or in most other years. The Win- 
ter wheat crop harvested last year was 552,384,000 
bushels, an average yield per acre of 14.6 bushels; 
that of 1925 was only 401,734,000 bushels, an aver- 
age yield per acre of 12.9 bushels. With the much 
larger acreage this year and with conditions other- 
wise at the low level as for the crop of 1925, the 
yield this year should be in excess of 480,000,000 
bushels. It is to be hoped that it will be much 
higher. 

The condition of the crop in many of the Winter 
wheat States this year is below what it was on 
April 1, 1927, and in some of the important States 
the loss is very heavy. These are by no means, 
however, the States of largest yield. In ordinary 
years Kansas holds first place, Nebraska also shows 
a considerable production, likewise Oklahoma in 
some recent years as well as Texas. Illinois, for 
which production is usually large, reports a condi- 
tion of only 37% of normal on April 1 of this year, 
against 83% a year ago, and Indiana, a condition 
of 29%, compared with 87% April 1 1927, while for 
Ohio, the condition this Spring is 82% against 79% 
a year ago. This means an extremely heavy loss 
in area in these three States. In normal years, at 
least 18% of the total Winter wheat crop may be 
expected from these three States. Kansas, the lead- 
ing Winter wheat State, reports the April 1 con- 
dition this year at 77% of normal, against 79% a 
year ago; South Dakota 75% against 80% respec- 
tively for the two years; Oklahoma 80% against 
85%, and Texas 74% against 89%. The North At- 
lantic States show a condition on April 1 this year 
of 73.3% of normal, against 94.0 on December 1 
last and 83.0% April 1 1927; North Central States, 
62.3%, 85.7% and 82.5% respectively for the three 
dates last mentioned. For the corresponding peri- 


ods the South Atlantic States show respectively 
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71.2%, 90.5% and 85.9%; South Central, 74.7%, 
79.3% and 86.7%, and in the West, 87%, 90.4% and 
89.5%. The high condition in most sections on De 
cember 1 of last year, just prior to the beginning of 
the Winter season, is to be noted, but the deprecia- 
tion in the comparison with both preceding records 
is quite marked. The condition of rye is reported 
as 79.3% of normal, compared with a ten-year aver- 
age of 85.8% and a previous low record of 80.2%. 
Rye, like wheat, has suffered severely from Winter 
killing in the Ohio Valley. 





An increasing tendency toward speculative ac- 
tivity on several European stock exchanges has been 
noted in the past month and is thought to be not 
unrelated to the frantic bidding up of stocks in the 
New York market. Encouraged by conditions here, 
speculators at London and to some extent at Paris 
have been indulging in enthusiastic buying of both 
new and well tried stocks, and public following is 
gradually increasing, despite the warnings of conserv- 
ative bankers. The interest in the stock market, par- 
ticularly in London, is now said to be so widespread 
that, even if a short reaction occurs in one direction, 
it is an easy matter to encourage the public to fol- 
low a new ascent. Financial groups in London were 
declared, in a special cable of April 5 to the New 
York “Times,” to be conspicuously successful in 
gaining public support for new ventures which have 
yet to prove their worth. Only the longer outcome 
will reveal the risks that are now being taken in 
blindly following the leadership of enthusiastic pro- 
moters, this report added. It was said to be re- 
alized in most circles in London that the higher 
values of securities of certain well-established com- 
panies may be justified, “but no one seriously de- 
fends the heavy premiums which have been estab- 
lished on the shares of many untried concerns.” 
Thoughtful observers in London, like their counter- 
parts in New York, were declared to be much dis- 
turbed at the headlong movements. 





A financial conference at which the banks of is- 
sue of twenty-two leading nations are represented 
was opened in Paris Wednesday at the Bank of 
France. The meeting was expected to last about 
a week and was said to be concerned chiefly with 
technical problems such as the organization of a 
closer form of co-operation among the various State 
institutions of issue and the creation of an infor- 
mation bureau for the dissemination of financial 
information and statistics. The credit problems 
growing out of the World War and the best methods 
of following the exchange movements of the mar- 
kets of the world are also to be discussed, according 
to a copyrighted dispatch from Paris to the New 
York “Times.” Political motives were declared to 
be entirely absent from the conference and it was 
asserted by the financial experts that even the gen- 
eral question of currency stabilization will be care- 
fully avoided in the conversations. The meeting 
was arranged under the auspices of the League of 
Nations and in the opening session William Love- 
day, representing the League, emphasized the grow- 
ing need for co-ordination and exchange of the vast 
amount of information relating to the bank of issue 
questions in all countries. M. Quesnay, director of 
the information service of the Bank of France, was 
elected President of the Conference. The banks 
which sent representatives to the meeting include 





those of France, Britain, United States, Germany, 
Italy, Belgium, Ozechoslovakia, Switzerland, Aus- 
tria, Greece, Hungary, Yugoslavia, Denmark, Hol- 
land, Poland, Finland, Norway, Sweden, Rumania 
and the Baltic States. 





All correspondence between France and the 
United States relating to the conclusion of the 
proposed multilateral treaty renouncing war as an 
instrument of national policy was submitted by 
Washington yesterday to the governments of Great 
Britain, Italy, Germany and Japan. An agreement 
to this effect was reached in Washington last Sat- 
urday in conversations between Secretary of State 
Frank B. Kellogg and M. Paul Claudel, the French 
Ambassador. The consideration of the correspond- 
ence and comment by the other powers thereon was 
invited, according to a statement given out by the 
Department of State. This development in the pro- 
tracted negotiations between France and the United 
States for a general treaty outlawing all war was 
viewed as a most hopeful one in Washington offi- 
cial circles. It was accepted, a Washington special 
to the New York “Times” said, as an indication that 
these two Governments had reached a point where 
they could look forward to an ultimate agreement. 
Secretary Kellogg, however, made clear that this 
latest move did not imply that the United States had 
entirely accepted the French point of view as ad- 
vanced by M. Briand, the French Foreign Minister, 
in his note of March 30. The United States, Secre- 
tary Kellogg was reported to have said, has not 
conceded that the considerations advanced by France 
necessitate any modification of the plain formula 
to renounce war. 

The step agreed upon in the conversations last 
Saturday was described at the State Department as 
one running merely to procedure. It was consid- 
ered, nevertheless, that it will make possible an im- 
portant exchange of views which may have far- 
reaching effects on the eventual disposition of the 
project. The negotiations will thus be extended 
from the bilateral form in which they have so far 
been conducted to the multilateral form which they 
must ultimately assume according to the views of 
the American Secretary of State. Discussions in 
the British House of Commons some time ago re- 
vealed that much of the correspondence had already 
been placed before the other Governments, but this 
was understood to have been done as a matter of 
information only. The negotiations will now be 
placed before the other Governments in a formal 
note and discussion invited. In the meanwhile, it 
was intimated in Washington, the United States 
may express its views of the Briand note of March 
30 in a memorandum to M. Claudel. 

Widely different reactions to this latest develop- 
ment in the negotiations were reported in the capi- 
tals of the powers concerned. Officials in Paris 
were said to be well satisfied that the conversations 
should now be conducted among the six principal 
powers instead of being merely a dialogue. Confi- 
dence was expressed there, according to a special 
cable of April 9 to the New York “Times,” that 
“there will ultimately result something beneficial 
to the stability of peace.” A little doubt was said 


to have been occasioned by uncertainty regarding 
Mr. Kellogg’s views on the French reservations. 
These, it was declared, were put forward as defi- 
nite reservations from which the French Govern- 
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ment would not retreat and were not meant simply 
as suggestions. French officials were said to hold 
the belief that all the other powers to whom the 
correspondence is to be submitted will share fully 
the French views as to the necessity of maintaining 
M. Briand’s conditions. 

In London the proposal that the negotiations be 
made multilateral did not excite much comment. 
Opinion in the British capital appeared to be gen- 
erally that the conversations would meet with the 
same difficulties that had already been experienced 
by Washington and Paris. Germany, according to 
a cable dispatch of April 8, copyrighted, from Berlin 
to the New York “Herald Tribune,” stands whole- 
heartedly behind the Kellogg proposal for outlaw- 
ing war. It was received there, the dispatch indi- 
cated, as a possible bridge to carrying the United 
States into collaboration on European problems. 
In Rome a decidedly cool reception was indicated 
owing to the fact, said Frederick Hollowell, special 
correspondent of the Herald-Tribune, that all such 
anti-war moves are habitually regarded there as 
“insincere maneuvers of professional pacifists and 
therefore not in accord with Fascist conception of 
‘realities’.” 





A rapid and far-reaching improvement in the gen- 
eral European situation, impelled by the powerful 
forces of economic integration, was reported early 
this week by Basil Miles, American representative 
at the Paris headquarters of the International 
Chamber of Commerce. The natural forces of “eco- 
nomic association” were depicted by Mr. Miles as 
overshadowing the political considerations which 
so often in the past have dominated European busi- 
ness policies. This is particularly apparent in a 
growing understanding between France and Ger- 
Inany, although Britain on the other hand is some- 
what aloof from this movement, according to Mr. 
Miles’s statement which was made public in Wash- 
ington on Sunday by the United States Chamber of 
Commerce. The rapprochement between France and 
Germany is being accelerated by a growing under- 
standing of the mutual benefits which it entails, 
the statement said. As a result, real stability in 
Europe was declared to be no longer a dream, but 
a practical realization. Many writers, according 
to Mr. Miles, have tried to screen these powerful 
forces “behind the shadow of a national policy.” 
But France and Germany, he pointed out, “have nat- 
ural economic associations—they are associated by 
the fact that each produces in large degree what the 
other desires to consume in corresponding propor- 
tion—the wines, silks and other luxury articles of 
France against the varied industrial production of 
Germany.” 

Some observers in Europe were said to regard 
this getting together of the former Continental ene- 
mies as marking a further milestone in the economic 
isolation of Great Britain from the Continent of 
Europe. Great Britain, according to this view, is 
turning more and more to the consolidation of the 
far-flung British Empire as an economic unit, while 
the Continental countries are turning more and 
more to their immediate neighbors. Great Britain, 
it was pointed out, has not participated as largely 
as others in the cartelization of Europe and as a 
result a growing tendency has been noted on the 
Continent to ignore British collaboration as being 
too difficult to obtain. This, the statement said, 





“creates much comment on the possible continua- 
tion of the process until Great Britain drifts into 
another unit—the British Empire.” 

The general improvement in Europe was declared 
to have been particularly apparent in the first quar- 
ter of 1928, which has been “probably the best pe 
riod in a general sense since the war.” This period, 
Mr. Miles said, showed many tendencies at work 
which are proving more permanent than others 
which have preceded them, for the reason that Euro- 
pean economic reconstruction is no longer an ideal 
of the vague future, but something clearly in sight, 
most of whose difficulties have been overcome. As 
the best practical measure of the improvement Mr. 
Miles pointed to the stabilization of European cur- 
rencies. “Apprehension that any important coun- 
try is to have its currency go in off the deep end and 
descend to the submarine abysses of the past has 
practically vanished,” he said. “On the contrary, 
present apprehensions, as in the case of France, are 
that stabilization is going more and more in an up- 
ward, not downward, direction.” The net result, ac- 
cording to Mr. Miles, is that Europe has prosperity 
in clear view. “In individual countries this pros- 
perity is already assured; in general, it is certainly 
regarded as imminent.” 





European interest in the possibility of a general 
settlement of reparations and interallied debts was 
very wide-spread the past week, discussions on the 
subject having been stimulated by the pronounce- 
ment of M. Poincare, Premier of France, that his 
Government would willingly accept a suitable ar- 
rangement to thisend. The statement of the French 
Premier was made in the course of a campaign 
speech at Carcassonne, April 1, in which he defend- 
ed the record of his coalition Government. Rever- 
berations were immediately heard in all European 
capitals and also in Washington, where it was re- 
vealed that the original plan had been put forward 
late last year by New York bankers and had been 
amplified in Treasury discussions with S. Parker 
Gilbert, Jr., the American Agent General for Repa- 
rations Payments. It was denied in Paris, on be- 
half of the French Premier, that he had any settled 
plan in mind when he made his campaign speech. 
Discussions, accordingly, centered around the so- 
called “banker’s plan,” by which German repara- 
tions would be scaled down to 32,000,000,000 gold 
marks from their present theoretical total of 132,- 
000,000,000 gold marks. 

The banking community in Paris, according to a 
copyrighted dispatch of April 6 to the New York 
“Times,” took care to point out that definite con- 
clusions are not to be drawn at this time from the 
pronouncement of M. Poincare. Although willing 
to discuss a final settlement of the German debt, 
Paris, it was said, will not take the initial step in 
proposing any such alteration in the Dawes Plan. 
Moreover, this report added, “when the question 
of revising the Dawes plan is actually raised, M. 
Poincare, or whoever may be his successor at the 
head of the Ministry, will certainly not allow it to 
be decided separately, and will insist on simultane- 
ous settlement of all the inter-allied debts.” As 
against this, Agent-General Gilbert, in an interview 
granted the Rome correspondent of the Ullistein 
News Service of Berlin, declared Monday that “the 
reparations question is an entirely independent 


problem concerning only European nations and has 
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no relation to the debts of the various countries to 
the United States.” 

Mr. Gilbert’s presumed connection with the gen- 
eral settlement plan caused an extraordinary inter- 
est to be taken in all his moves. His presence in 
Paris on April 4 occasioned much comment there 
and was said to have “lent significance to the situ- 
ation.” He proceeded to Rome on April 6 and spent 
all of that day with the Italian Finance Minister, 
Count Volpi, causing additional conjecture as to the 
possibility of definite plans being afoot. An inten- 
tion to sound out the Italian Government concern- 
ing the possibility of revising the present system for 
the payment of German reparations was thought to 
have caused his journey to Rome. “It is believed 
that nothing final will be settled in Rome,” a dis- 
patch to the New York “Times” said, “but that Mr. 
Gilbert is now making the first approaches, which 
may result in important developments later.” In 
official quarters in Rome it was stated, meanwhile, 
that the Italian attitude toward the problem re- 
mains unchanged. Italy holds, that is, that repara- 
tions and inter-allied debts are one and the same 
problem, which must be discussed and solved at the 
same time. Further conjecture was caused by Lon- 
don dispatches of April 7 which stated that Mr. Gil- 
bert had been in London the previous week and had 
conferred with Winston Churchill, Chancellor of 
the Exchequer. Mr. Gilbert stated definitely on 
April 9, however, that no extraordinary or decisive 
results were to be expected from his conversations, 
as the whole matter was still in a phase of study 
which would require a long time. 





The difficulties surrounding the shipment of $5,- 
200,000 in gold made by the Soviet State Bank to 
two New York institutions last February were aug- 
mented by further international complications the 
past week. The gold was shipped to this country 
originally to facilitate the handling of finances in 
the expanding commercial relations between the 
United States and Russia. It appeared at first 
that the Treasury embargo on Russian gold estab- 
lished in 1920 would be relaxed and the shipment 
admitted for assay by the Mint. But the question 
of title was brought up by the Attorney-General of 
the United States and it was decided that the gold 
could be accepted only if the two New York receiv- 
ing banks would guarantee title to the gold. This 
they refused to do and the shipment was held for 
disposition by the Soviet Bank. Before arrange- 
ments could be made for its return, legal claim to 
the gold was made by agents in New York of the 
Bank of France and by Washington representatives 
of the Rumanian Government. It was considered 
that these claims would insure the retention of the 
metal in the vaults of the New York banks for an 
indefinite period during which, of course, it would 
have no commercial value. 

The shipment, nevertheless, was soon started on 
its way back to Europe and profitable employment. 
Reports were published on April 6 to the effect 
that the gold had been quietly shipped to Germany 
on the steamer Dresden, which sailed on the previous 
day. There was nothing to prevent such shipment, 
these reports said, since no attachment had been 
filed against the gold in the course of thesuit brought 
by the Bank of France. Nor did the attorneys for 
the French bank consider that such shipment in any 
way prejudiced the suit brought by their principals. 





Se) 


They took the ground, it was said, that the recovery 
of the gold or its value had been asked for and the 
actual presence of the metal did not matter. In the 
meantime, however, the question was raised whether 
forcible seizure of the shipment might not be at- 
tempted when the Dresden touched at Cherbourg, 
France. But reports from Paris dated Thursday in- 
dicated a belief that the shipment had been made by 
the Majestic instead of by the Dresden and that it 
is now safely landed in Germany where, it is con- 
sidered, it will be held for disposition by the Soviet 
authorities. 

The release at New York of the Soviet gold proved 
gratifying to Soviet officials, according to a Moscow 
dispatch of April 6 to the Associated Press. They 
were quoted as saying that the action of the two 
New York banks indicates “that big American busi- 
ness is adopting a sound attitude toward Russia, 
which, despite lack of recognition, foreshadows 
steady development of Russo-American trade.” 
Early in the present week it developed that the So- 
viet Government had made formal inquiry at the 
French Foreign Office on March 24 regarding the 
action brought by the Bank of France. This note, 
which was presented by Ambassador Dovgalesky, 
remained unanswered owing, it was said, to the ex- 
igencies of the French electoral campaign which oc- 
casioned the absence from Paris of Foreign Minis- 
ter Briand. A second note, calling attention to the 
fact that the first had not been answered, was de 
posited at the Foreign Office by Ambassador Dov- 
galesky on April 9. These notes of the Soviet Gov- 
ernment, which constituted an official protest, were 
viewed with much interest in Paris circles. They 
were likely, a dispatch of Tuesday to the New York 
“Herald-Tribune” indicated, to reopen two subjects 
of Franco-Russian friction on which the French 
Foreign Office feels keenly. It was suggested that 
the French Ministry, in response to the Russian 
notes, might well bring up the subject of the sums 
of money which the Russians are alleged to have 
spent for political purposes in France and the broad- 
er subject of the repudiated Russian debts to the 
French. 





The German Reichstag on March 30 passed the 
1928 budget in accordance with the emergency pro- 
gram which had been worked out previously on the 
occasion of intra-party disorders, and on. March 
31 the Third Parliament of the German Republic 
was dissolved by order of President von Hinden- 
burg. The ministers of the Coalition Cabinet will 
remain in office until the new Reichstag is elected 
on May 20. When the Reichstag was dissolyed the 
numerous German political parties promptly began 
preparations for the electoral campaign. This has 
now gotten into full swing. The prediction is very 


generally made by political observers in Berlin that , 


the May elections will show a decided swing to the 
Left and if this occurs there is little chance of the 
present coalition returning to power. It is thought 
that the Liberal parties will benefit most from the 
swing and a strong vote in this direction will neces- 
sitate a realignment of the parties in the next Gov- 
ernment. It is recalled that the last two elections 


of the Reichstag, which were held in May and De- 
cember, 1924, showed the ranks of the middle parties 
greatly depleted. The extremists on both wings 
showed gains, the conservative Nationalists benefit- 
Since that time practically all 


ing particularly. 
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European elections have shown a marked tendency 
toward Liberalism and Socialism and in the coming 
elections in Germany, which has long had a power- 
ful Left, it is believed that this trend will be ac- 
centuated. Observers point out that the German 
Democratic Party, which is the counterpart of the 
British Liberal Party, has shown surprising gains 
in recent municipal elections. The Democrats, ac- 
cordingly, hope to win many votes from the People’s 
Party, which is more conservative. The People’s 
Party in turn expects to benefit by the accession of 
votes from the hitherto dominant Nationalist Party, 
which is ultra-conservative. This whole movement, 
which is European wide, is thus seen to repeat in 
hardly more than a decade the tremendous swing 
first to the right and then to the left which spread 
over Europe for more than 50 years after the outbreak 
of the French Revolution. The history of democratic 
institutions is not long enough to warrant an esti- 
mate of how far the present development is likely to 
go. But as the swing to the right was not so ex- 
treme, so also, it may be presumed, will the drift 
to the left be comparatively mild. 





Attempts on the lives of Italy’s most prominent 
men, King Victor Emmanuel and Premier Benito 
Mussolini, Thursday, created profound unrest in 
all strata of the Italian population. The attempt- 
ed assassination of the King occurred in Milan 
where vast crowds were gathered to inaugurate a 
sample fair. Some ten minutes before the royal 
cortege was to proceed to the fair through the dense- 
ly lined streets, a bomb concealed in the base of a 
flagstaff exploded with terrific violence. The ef- 
fect of the explosion was described as devastating. 
In a copyrighted dispatch to the New York “Times” 
it was said that the ground all around the shattered 
flagstaff was strewn with lifeless bodies lying hud- 
dled together in confused groups. The dead num- 
bered fifteen and the injured more than forty. The 
King refused to postpone the ceremony of inaugura- 
tion despite the danger to which he was exposed. 
Reports from Switzerland, received at the same 
time, stated that an effort had been made to bomb 
an express train on which Premier Mussolini was 
traveling. Inspectors were said to have found the 
bomb just before the passage of the train. In offi- 
cial quarters in Rome these attempts at assassina- 
tion were regarded as acts of terrorism on the part 
of Socialist or Communist fanatics. On the return 
of the King to Rome Thursday evening, great crowds 
gathered in imposing demonstrations of loyalty. 





Balkan politics in the past week furnished a sur- 
prising number of indications of what even cautious 
observers consider to be a real tendency toward 
peace in Southeastern Europe. Amicable expres- 
sions have been plentiful enough in this bloody cor- 
ner of Europe, but they have seldom been followed 
by friendly acts. In the present instance, a num- 
ber of friendly compacts appear to be imminent and 
at least one has already been made. This last is a 
treaty of non-aggression which was signed at Ge- 
neva last week under the auspices of the League of 
Nations by the Foreign Ministers of Rumania and 
Greece. A similar treaty is deemed probable be- 
tween Rumania and Yugoslavia. Further west, the 
tension between Yugoslavia and Albania was great- 
ly relaxed on April 6 when the frontier between 
these two countries was reopened. It was closed 





recently on the pretext of an epidemic of typhus, 
but it was suggested in informed quarters that po- 
litical considerations had rather more te do with 
the matter. The news of the reopening of the fron- 
tier caused pleasant surprise in Belgrade. In 
Athens it was announced on April 8 by M. Michal- 
akopoulos, the Foreign Minister of Greece, that a 
systematic policy of treaties to insure the peace of 
Eastern Europe had been begun. The Greek Minis- 
ter also made it plain that conversations which he 
had been conducting in Geneva with Tewfik Rushdi 
Bey, Foreign Minister of Turkey, were proceeding 
favorably and would be continued in Angora. More- 
over, Greek relations with Italy were pronounced 
to be “absolutely friendly.” In Constantinople on 
the same day it developed that recent conversations 
at Milan between Tewfik Rushdi Bey and Premier 
Mussolini of Italy give promise of an Italian-Turk- 
ish agreement. Meanwhile, it was pointed out in 
Rome that the Foreign Ministers of Rumania, Tur- 
key, Greece, Albania and Poland had successively 
visited the Italian capital during the Easter holi- 
days in order to establish personal contact with 
Premier Mussolini. Premier Bethlen of Hungary 
also conferred with the Italian Premier during this 
period. These developments were said to show a 
startling spread of Italian political influence east- 
ward. 





Reports of student riots in Venezuela, current for 
the past month, were followed last Saturday by a 
military uprising in the very heart of the Venezue- 
lan capital, at Miraflores Palace, the home of Presi- 
dent Gomez. A battalion of Federal troops was 
involved. Headed by four Federal officers, these 
took up arms against the Caracas Government and 
attempted to seize large stores of arms and muni- 
tions. General Lopes Contreras, head of the Caracas 
forces, learned of the revolt and took immediate 
steps to defend the barracks where the war material 
was stored. The mutineers were decisively defeated 
and many were captured. Students were among 
the attackers. Complete quiet was quickly restored 
throughout the city, the Government announcing 
that the population as a whole remained entirely 
alien to the revolt. The movement, according to a 
Government statement, was organized by the Vene- 
zuelan Students’ Federation and was inspired by 
enemies of the Government abroad and by Commu- 
nistic elements. Independent reports linked the 
events in Venezuela with the Presidential politics 
of the country. Two factions are active in Caracas, 
a dispatch of April 9 to the New York “Herald 
Tribune” said. One wants an election to regularize 
the Government’s position. The other wants Presi- 
dent Gomez to establish an hereditary dictatorship 
by supplanting himself with his son. President Go- 
mez has been active in Venezuelan political life for 
more than thirty-five years and has been in power 
since President Cipriano Castro fled to Europe in 
1908. 





There have been no changes this week in discount 
rates by any of the central banks of Europe. Rates 
continue at 7% in Germany; 6% in Italy and Austria; 
514% in Norway; 5% in Denmark and Madrid; 444% 
in London, Belgium and Holland, and 314% in 
France, Switzerland and Sweden. In London open 


market discounts are 3 15-16@4% for both short 
and long bills, against 4% for both on Friday of last 
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week. Money on call in London was 44% on 
Wednesday and Thursday, but was down to 334% 
yesterday. At Paris open market disounts remain 
at 314% and in Switzerland also at 344%. 


The Bank of England in its latest weekly state- 
ment as of date Apr. 11, shows a gain in gold of 
£458,494 and a decline of notes in circulation of 
£1,044,000, the reserve of gold and notes in the 
banking department thereby being augmented by 
£1,503,000. The ratio of reserve to liabilities con- 
tinued its downward course, the present ratio being 
34.91% against 35.16% last week and 37.96% two 
weeks ago. Public deposits decreased £8,199,000 
but “other” deposits gained £13,337,000. Loans 
on Government securities diminished £1,680,000 
while loans on other securities rose £5,338,000 
Gold and bullion held by the Bank now amounts 
to £157,703,179 in comparison with £153,173 ,394 
last year and £146,490,936 two years ago (1926). 
Notes in circulation aggregate £135,561,000 against 
£137 ,859,965 and £140,716,565 in 1927 and 1926 


respectively. The official discount rate remains at 
416%. Below we furnish comparisons of the various 


items of the Bank of England returns for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
April 12. Apri 13. April 14. April 15. April 16. 
£ £ £ £ £ 
Circulation b_-_-_-_- 135.561,000 137,859,865 140,716,565 121,362,625 125,477,045 
Public deposits _- -_- 17,799,000 23,901,250 19,064,156 14,780.413 18,402,551 
Other deposits__-__- 102,221,000 97,075,650 103,618,766 110,333,035 102,066,466 
Governm’'t securities 33,110,000 28,981,935 40,210,328 39,292,221 40,917,755 
Other securities__._._ 62,690,000 74,588,605 66,577,355 76,415,649 74,843,131 
Reserve notes & coin 41,892,000 35,063,429 25,524,371 27,108.303 22,385,046 


Coin and bullion a_ 157,703,179 153,173,394 146,490,936 128,720,928 128,112,091 
Proportion of reserve 


to liabilities_._—- 34,91% 28.98% 22.28% 21%% 18%% 
Denk fa0e......... 44% 5% 5% 5% 4% 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The Bank of France in its statement as of April 11 
showed a reduction in note circulation of 266,137,000 
francs, decreasing the total of that item to 60,026,- 
888,890 franes as against 52,883,136,155 francs last 
year and 52,443 ,156,095 franes the year before. Gold 
holdings in France rose 13,025 frances but abroad 
available and non-available remained unchanged. 
Bills discounted decreased 1,022,262 ,000 frances and ad- 
vances to the State declined 400,000 ,000 frances, where- 
as silver increased 7 ,000 francs, trade advances 69 ,734,- 
000 francs, Treasury deposits 79,303,000 frances, gen- 
eral deposits 46,059,000 francs and divers assets 
394,253,000 francs. A comparison of the various 
items of the Bank’s return for the past three years is 
given below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ———__—_—_———_ Status as of. 
for Week April 11 1928. April 13 1927. April 14 1926. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......- Ine 13,025 3,679,540,593 3.683,507,443 3,684,028,059 
Abroad—avallable Unchanged 462,771,478) 1,864,320,907 1,864,320,907 
Abroad—non-availl Unchanged 1,401,549,429/ 
. 0) ee Inc 13,025 5,543,861,500 5,547,828,350 5,548,348,967 
GY fn cadow cue Inc. 7,060 342,943,056 342,303,073 332,209,925 


3,481,989,389 
2,479,325,746 
52,443,156,095 
10,636,048 
2,687 ,180,295 
35,650,000,000 
3,567,207,127 


Bills discounted .-Dec.1,022,262,000 1,587,611,699 4,534,026,089 
Trade advances___Inc. 69,734,000 1,795,839,360 1,827,865,717 
Note circulation _._Dec. 266,137,000 60,026,888,890 52,883,136,155 
Treasury deposits_Inc. 79,303,000 100,917,900 97,875,161 
General deposits._.Inc. 46,059,000 7,998,135,731 3,801,271,632 
Advances to State. Dec. 400,000,000 23,800,000,000 28,150,000,000 
Divers assets ----- Inc. 394,253,000 25,641,091,502 11,442,467,242 


The Bank of Germany, in its statement for the 
first week of April showed a decrease in note cir- 
culation of 102,125,000 marks, reducing the total] 
of that item to 4,411,025,000 marks, as against 








3,459,738,000 marks in 1927 and 2,061,441,000 
marks in 1926. Other daily maturing obligations 
increased 69,641,000 marks, while other liabilities 
declined 3,275,000 marks. Bills of exchange and 
checks decreased 51,272,000 marks, silver and other 
coin 8,839,000 marks, advances 9,434,000 marks, 
investments 43,000 marks and other assets 10,- 
630,000 marks. Deposits abroad remained un- 
changed. Gold and bullion rose 29,381,000 marks, 
reserve in foreign currency 7,765,000 marks and 
notes on other German banks 7,413,000 marks. 
Below we furnish a comparison of the various items 
of the Bank’s return for three years past: 


REICHSBANK’'S COMPARATIVE STATEMENT. 


Changes for 
Week. April 5 1928. April7 1927. April 7 1926 . 
Assets— Retchsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
Gold and bullion. ~~. - Inc. 29,381,000 1,960,137,000 1,851,338,000 1,491,122,000 
Of which depos. abr’d_. Unchanged 85,626,000 101,388,000 262,625,000 
Reserve in foreign curr_Inc. 7,765,000 196,631,000 191,807,000 481,397,000 
Bills of exch. & checks. Dec. 51,272,000 2,600,747,000 1,923,944,000 1,227,669,000 


Silver and other coin.-._Dec. 8,839,000 51,108,000 103,756,000 90,322,000 

Notes on oth. Ger. bks.Inc. 7,413,000 14,299,000 13,198,000 15,691,000 

Pin ce teneeune Dec. 9,434,000 75,432,000 14,781,000 7,686,000 

Investments. ......-.- Dec 43,000 94,004,000 92,905,000 246,428,000 

Other assets.......... Dec. 10,630,000 613,151,000 520,268,000 1,001,179,000 
Liabilities— 


Notes in circulation _-.Dec.102,125,000 4,411,025,000 3,459,738,000 2,061,44:,000 
Oth. daily matur. oblig.Inc. 69,641,000 602,278,000 702,828,000 770,713,000 
Other liabilities. .....- Dec. 3,275,000 185,106,000 183,350,000 379,467,00 


A keen and widespread interest in the New York 
money market was again apparent the past week, 
with security prices showing great sensitiveness to 
changes in fundamental rates. Strong conditions pre- 
vailed in the early sessions of the week, a little more 
ease being manifested later on. The opening rate for 
call money Monday was 514%, but on withdrawals 
by the banks of approximately $35,000,000, this 
figure was advanced to 544%. Additional withdraw- 
als of $25,000,000 Tuesday caused greater firmness, 
the call rate being advanced to 6%, the highest figure 
in more than a year. This rate brought a large inflow 
of funds from the interior of the country, the volume 
offered being sufficiently great to cause a drop in the 
Stock Exchange rate Wednesday to 514%, while in 
the outside or street market funds were offered at 5%. 
The ease was accentuated Thursday, with a drop to 
5%, while in the street market funds were available 
at 434%. The Stock Exchange rate, in the last hour 
of trading yesterday, finally dropped to 444%, with 
some transactions reported in the street market 
at 444%. 

In time money trading also higher figures were 
established early in the week, and in this department 
they were maintained throughout. The rate on 
longer maturities reached 5% Tuesday and money 
brokers reported later that the bulk of the business 
was being done at this figure. Bankers’ acceptances 
also reflected the firmness, an advance of 14% tak- 
ing place yesterday. This was considered significant 
as indicating an expectation of continued firmness 
in money rates. Loans to brokers on stock and 
bond collateral again showed a further increase in 
Thursday’s statement of the Federal Reserve Bank 
of New York. The increase for the week of $15,- 
162,000 carried the total to a further new record high. 
The gold export movement was also continued, the 
statement of the Federal Reserve Bank of New York 
indicating shipments of $19,562,000 from the port 
of New York during the week ending Wednesday. 
An additional $12,000,000 of ‘‘earmarked”’ gold was 
shipped to France and was not included in this sum- 
mary. Conjecture was again heard in the financial 
community as to the possible effect of a narrowing of 
the credit base at the same time that purely specula- 
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tive employment of credit is increasing to so vast an 
extent. 

Dealing in detail with the rates from day to day, 
the renewal rate for call loans on Monday was 514% 
but the general rate rose to 544% as the day pro- 
gressed. On Tuesday the renewal rate was moved 
up to 5144%andon new loans there was an advance 
to 6%. On Wednesday the renewed rate also was 
marked up to 644%, but in the afternoon the rate on 
new loans dropped to 54%. On Thursday the 
renewal rate was reduced to 54% while the general 
rate dropped to 5%. On Friday rates eased still 
further with the renewal figure 5% and a drop in 
the geveral rate to 444% Rates for time loans were 
advanced all around. On Tuesday and the higher 
figures have been maintained since then the quota- 
tion now being 4744@5% for all maturities from 30 
days to six months. In the paper market, rates 
for four to six months’ names of choice character are 
414%, with some business done at 444%. For 
names less well known the quotation now is 444% 


@434%. For New England mill paper the quotation 
is 414%. 
In the market for banks and bankers accept- 


ances the posted rate of the American Acceptance 
Council for call loans against acceptances was ad- 
vanced on Wednesday from 41% to 5% but reduced 
again to 414% on Friday. The posted rates of the 
Acceptance Council for prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
was advanced 14 of 1% on Friday for all maturities 
and quotations are now 334% bid and 354% 
for bills running 30 days, 37%% bid and 334% asked 
for bills running 60 days, 4% bid and 37%% asked 
for 90 days and also for 120 days and 414% bid and 
4% asked for 150 and 180 days. Open market 
rates have been simmilarly advanced. 
SPOT DELIVERY. 


asked 


—-180 Days—— —150 Days— —12 Days— 
Btd. Asked. Btd. Asked. Bid. Asked. 

Prime eligible bills.......... 4 3h 4 3% 3h 3% 
—90 Days—— ——60 Days—— ——30 Days—— 
Bld. Asked, Bia. Asked. Btd. Asked. 

Prime eligible bills.........- 3% 3% 3% 3% 3% 3% 

FOR DELIVERY WITHIN THIRTY DAYS. 

NN oh oceweetacaddsbsebabascadanecneccdcatades 4 bid 
Eligible non-member banks. . .............-.--2---.---- eee 4 bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Effect Date Prevtous 

Federal Reserve Bank. on Apr. 13 Establtshed. Rate. 

Nhe 6 bade an a euennanagewae eon 4 Feb. 8 1928 3% 
New York 4 Feb. 3 1928 3% 
Philadelphia 4 Feb. 16 1928 3% 
Cieveland 4 Mar. 1 1928 3% 
Richmond 4 Jan. 27 1928 3% 
CE wackantin nak wiace spec wadbeea + Feb. 11 1928 3% 
RR i ae oa oes ee i 4 Jan. 25 1928 3% 
tk tin cawunawdcuonesonacades ce 4 Feb. 21 1928 3% 
Minneapolis 4 Feb. 7 1928 3% 
Kansas City 4 Feb. 10 1928 3% 
a oe se a Feb. 8 1928 3% 
San Francisco 4 Feb. 4 1928 3% 











Sterling exchange has been firm and higher this 
week, although the market has been somewhat more 
dull than usual. On Monday last there was prac- 
tically no trading because of the holiday on the 
European exchanges. The range this week has 
been from 4.8734 to 4.88 1-16 for bankers sight, 
compared with a range last week of 4.8734 to 


4.87 31-32. The range for cable transfers has been | 


from 4.88 3-16 to 4.88 7-16, compared with 4.881, 
to 4.88 11-32 a week ago. Both the undertone of 





sterling and of the Continental gold currencies in 
general has been firm. Normally the heavy de- 
mand for collateral loan money in New York, with 
call loans on the Stock Exchange the present week 
ranging from 5°% to 6% and time money against 
Stock Exchange collateral from 474% to 5%, would 
induce a strong flow of money from London to New 
York to take advantage of these rates, thus mili- 
tating against the sterling rate. So far, however, 
during the period of advancing money rates here, 
little money has come from London. There has 
been a certain tendency in this direction, but it has 
not been marked. This is the more surprising, 
since while there is also strong speculative trading 
on the London stock exchange and money is in de- 
mand there, the London money . quotations are 
nevertheless much less attractive than the collateral 
loan rates in New York. Seasonal influences favor 
higher sterling until about September. Demand 
for sterling here is not active, but the supply con- 
tinues searce both here and in Continental centers, 
so that moderate inquiries suffice to bring higher 
prices. As during many weeks past, there appears 
to be an abundance of dollar exchange in many 
markets and this oversupply of dollars with relative 
scarcity of sterling, has an important bearing on the 
London rate. Dollar long-term loans abroad, though 
smaller in volume this year than last, remain ex- 
tremely large. These loans add to the plentiful 
supply of dollar credits and add to the premium on 
sterling as compared with the dollar. With sterling 
cables around 4.88 7-16 as recorded in yesterday’s 
market, it would not be surprising to see small 
amounts of gold go to London for sale in the London 
open market, but it is believed that large amounts 
cannot go until sterling passes 4.8834. Anxiety 
expressed by banking authorities in New York 
with respect to the continuing increase in Stock 
Exchange loans may, it is believed, induce an in- 
crease in the rediscount rate of the New York Federal 
Reserve Bank from 4% to 44%. In such an event, 
giving additional firmness to money rates on this 
side, the outward flow of gold would almost certainly 
be halted, except for earmarked stock, and foreign 
banks would be inclined to send their temporary 
funds to New York. If such a change in the money 
situation here should occur, it seems probable 
that sterling quotations might weaken fractionally. 
Such a step too would seem to preclude any possi- 
bility of a lowering of the rediscount rate of the Bank 
of England. 

This week the Bank of England shows a gain of 
gold holdings of £458,494. On Tuesday the Bank 
of England sold £24,000 in gold bars to an unstated 
designation. On Wednesday the Bank sold £43,000 
in gold bars to an unstated designation. At the 
Port of New York the gold movement for the week 
April 5-April 11, as reported by the Federal Re- 
serve Bank of New York, consisted of imports of 
$56,000, chiefly from Latin America. The exports 
totaled $19,562,000, of which $11,888,000 were 
shipped to France, $5,253,000 to Germany, $1,- 
500,000 to Argentina, and $800,000 to Venezuela. 
There was no Canadian movement of gold either 
to or from the United States. The gold shipment 


to Germany was accounted for here last week 
and was the Soviet Russian gold sent to New York 
Another shipment of approximately 
on the 
This shipment will be ac 


on Feb. 21. 
$12,900,000 was later sent to France 
steamer De Grasse. 
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counted for in next week’s gold movement report 
of the Federal Reserve Bank of New York. This 
makes a total of $108,000,000 gold sent to France, | 
of which $73,200,000 was from earmarked stock of 
the Bank of France held in New York. It was 
announced yesterday that the National Bank of 
Commerce in New York would ship $1,680,000 gold 
to Rio de Janeiro to-day for account of White, ' 
Weld & Co. Canadian exchange has been slightly | 
weaker. On Monday Montreal funds were at 
3-32 of 1% premium. The premium diminished 
steadily during the week until Montreal funds were | 
close to par, the quotation Thursday being down to } 
1-s2 premium, but yesterday recovering to 1-16. | 
The reason assigned for the weakness in Canadian 
exchange is the heavy flow of money from the 
Canadian banks to take advantage of the high 
collateral loan rates prevailing on the New York 
Stock Exchange. 

Referring to day-to-day rates, sterling sold off on 
Saturday last in an extremely dull market. Bankers’ 
sight was 4.87 13-16@4.87%, cable transfers 4.8814 @ 
4.88 5-16. On Monday the market was dull owing 
to the holiday in Europe. Quotations were nominal 
—bankers’ sight, 4.87 13-16@4.87 15-16; cable trans- 
fers, 4.8814@4.88 5-16. On Tuesday the market 
was back to normal trading. Sterling was on offer. 
The range was 4.8734@4.877% for bankers’ sight 
and 4.88 3-16@4.8814 for cable transfers. Wednes- 
day the rates were firmer. Bankers’ sight was 
4.87 13-13@4.87 15-16 and cable transfers were 
4.8814(@4.88 11-32. On Thursday sterling went 
to a new high for the year, when cable transfers sold 
at 4.8834. Bankers’ sight was 4.87 29-32@4.88 and 
cable transfers were 4.88 5-16@4.8834. On Friday 
the range was 4.87 15-16@4.88 1-6 for bankers’ 
sight and 4.88 11-32@4.88 7-16 for cable transfers. 
Closing quotations yesterday were 4.88 for demand 
and 4.8834 for cable transfers. Commercial sight 
bills finished at 4.877%, 60-day bills at 4.8414, 90-day 
bills at 4.8214, documents for payment (60 days) 





at 4.8414, and 7-day grain bills at 4.8714. Cotton 
and grain for payment closed at 4.87%. 
The Continental exchanges continue firm and 


dull, certainly so far as trading in New York is 
concerned. Greatest interest continues to attach 
to French exchange because of the the large gold 
shipments from New York and London from both 
earmarked and purchased stock of the Bank of 
France. This week, as stated in the discussion on 
sterling, there were two further shipments of French 
earmarked gold stock from New York aggregating 
$23,800,000. This brings the total earmarked stock 
shipped from New York to the Bank of France since 
March 7 to $73,200,000. In addition, $25,000,000 
was shipped to France during the period by the 
Guaranty Trust Co. of New York. Recent London 
cables state that the Bank of France has withdrawn 
all gold which it had earmarked in London. It is 
believed that the Bank of France intends to make 
large additional purchases of gold after it has with- 
drawn its earmarked metal from abroad. The 


probability that the Bank of France will buy open 
market gold is one reason for the expectation of 
bankers in New York that sterling exchange will be 
maintained at a premium until the operation is com- 
pleted, as the Bank of England does not wish to lose 





large amounts of gold at this time, in view of the 
plans for currency amalgamation in London. Should 


the New York Federal Reserve Bank, however, in- 
crease its rediscount rate, which bankers say is under 
consideration, this may make the New York market 
less attractive. Central banks do not, however, take 
into consideration many items of expense in gold 
movements such as private banks would have to 
heed. Original purchase costs and expense of ship- 
ment are the only items considered by a central 
bank. There is no loss of interest, as it is of little 
consequence to a central bank whether its gold is 
deposited in its own vaults or abroad. This week 
the Bank of France sundry assets, which embrace 
or the greater part its holdings of foreign exchange, 
and which give it such heavy claims upon gold 
stock in other countries, show an increase of 394,- 
253,000 frances. A Paris dispatch to Dow, Jones 
& Co. states that the Bank of France has suspended 
lending exchange to private banks for two and three 
months, but continues lending for one month. 
There is nothing new with regard to the French 
stabilization program, but it is confidently believed 
that the program will be announced early in the 
summer. It is not thought that the Bank of France 
will convert all its foreign exchange holdings into 
gold to be held at Paris, but that the Bank, once 
the frane is stabilized, will have recourse to gold 
imports only to regulate movements of capital and 
the foreign exchange rate. Banking circles believe 
that gold coin will not be put into circulation imme- 
diately after stabilization, but that the stabilization 
period will begin with gold delivered only for export. 
This was the plan stipulated by the Bank of England 
when it declared a free gold market in 1925. 





German marks continue more actively dealt in 
than any of the continentals units, owing to the con- 
tinued heavy flow of funds from New York to Ger- 
many in order to meet money market requirements 
and as the proceeds of loans. The current statement 
of the German Reichsbank shows an increase in gold 
holdings of 29,381,000 marks. Reserves in foreign 
currency also show an increase of 7,765,000 marks. 
As reported above in the discussion of sterling ex- 
change, and as recorded here last week, $5,253,000 
gold was shipped to Germany. This was the Soviet 
Russian gold sent to New York on Feb. 21. Italian 
lire were under some pressure during the week for 
no apparent reason, as foreign markets are still 
sending capital to Italy. Bankers ascribe the easier 
tone in lire to official operations. It will be recalled 
that last week the Bank of Italy reduced its redis- 
count rate from 614% to 6%. London advices 
state that a further reduction to 544% and later to 
5% is expected soon in order that the Bank of Italy 
may retain control of the money market. The lower 
bank rates have served to stimulate foreign specu- 
lation in Italian securities. Much of the buying of 
Italian shares, especially utility shares, is coming 
from the United States. These transfers, together 
with immigrant remittances, contribute to the ac- 
tivity in the Italian unit. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.9314 a week ago; 
cable transfers at 3.9334, against 3.9334, and com- 
mercial sight bills at 3.93 5-16, against 3.9314. 
Antwerp belgas finished at 13.9614 for checks and at 
13.971% for cable transfers, as against 13.96 and 13.97 
on Friday of last week. Final quotations for Berlin 
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marks were 23.91% for checks and 23.921 for cable 
transfers, in comparison with 23.91 and 23.92 a 
week earlier. Italian lire closed at 5.275% for bankers’ 
sight bills and at 5.277% for cable transfers, as against 
5.2814 and 5.28% last week. Austrian schillings 
have not changed from 144%. Exchange on Czecho- 
slovakia finished at 2.9615, against 2.9615; on Bucha- 
rest at 0.6234, against 0.6314; on Poland at 11.20, 
against 11.20, and on Finland at 2.52, against 2.52. 
Greek exchange closed at 1.3114 for checks and at 
1.3134 for cable transfers, against 1.3214 and 1.3214 
a week ago. 


In the exchanges on the countries neutral during 
the war, interest centers this week on the firmness 
in Holland guilders and the Scandinavians, 
specially the Norwegian unit. The guilder supply 
was very scarce in New York, a fact sufficient to 
account for the firmness here. The prosperity of 
the Dutch colonies has, of course, a great deal to do 
with the sound position of the Amsterdam unit, 
which rules well above par of 40.20. The firmness 
in Norwegian is largely due to speculative trading 
in anticipation of the return to gold. There were 
rumors yesterday that the Bank of Norway had 
decided upon a return to the gold basis on May 1. 
Swedish and Danish exchanges are dull, but show 
a firm tone, fluctuating within very narrow limits. 
Both currencies rule well above par. Spanish 
pesetas have been slightly weaker than last week, 
but quite devoid of movement in this market. 

Bankers’ sight on Amsterdam finished on Friday 
at 49.1, egainst 40.27 on Friday of last week; 
cstile transfers at 40.33, against 40.29, and commer- 
cia! sight bills at 40.27, against 40.23. Swiss franes 
closed at 19.2714 fer bankers’ sight bills and at 
19.28 for cable transfers, in comparison with 19.2614 
and 19.27 a week earlier. Copenhagen checks 
finisued at 26.83 and cable trarsfers st 26.84, 
against 26.82 and 26.83. Checks on Sweden closed 
at 26.85 and cable transfers at 26.86, against 26.85 
and 26.86, while checks on Norway firished at 
26.74 and cable transfers at 26.75, against 26.73 
and 26.74. Spanish pesetas closed at 16.80!4 for 
checks and at 16.81% 


for cable transfers, which 
compares with 16.8114 and 16.8214 a week earlier. 


es- 


American exchanges are extremely 


inactive. xcept for Argentine pesos, the rates 
are steady. The Argentine peso at one time during 
the week fell below the gold export point. The 
decline could have occurred on very small trans- 
actions owing to the dullness, but it is of importance 
as indicating that pressure for Argentine funds is 
iver, at least for the time being. There has been a 
noticeable slackening in the flow of gold to Argentina 
in recent weeks. The decline may also be inter- 
preted as reflecting the approaching end of the export 
season. This would put a stop to the flow of gold 
for several months. This week, as noted above, 
in the remarks on sterling exchange, $1,500,000 
in gold was shipped from New York to Argentina 
and $800,000 to Venezuela. As a matter of fact, 
pesos have not been above the peso-dollar gold 
point for several weeks. Argentine grain exporting 
firms which have originated most of the gold ship- 
ments have been able to import metal more cheaply 
than buying pesos, by three-cornered exchange trans- 
actions through London. As stated above, it was 


The 


South 
? 


announced yesterday that the National Bank of 








Commerce in New York would to-day ship $1,- 
680,000 in gold to Rio de Janeiro. Argentine paper 
pesos closed yesterday at 42.71 for checks, as com- 
pared with 42.71 on Friday of last week, and at 
42.76 for cable transfers, against 42.76. Brazilian 
milreis finished at 12.05 for checks and at 12.06 
for cable transfers, against 12.04 and 12.05. Chilean 
exchange closed at 12.19 for checks and at 12.20 
for cable transfers, against 12.19 and 12.20, and 
Peru at 4.00 for checks and at 4.01 for cable trans- 
fers, against 3.97 and 3.98. 


In the Far Eastern exchanges there are no new 
developments of importance. While Japanese yen 
were perhaps slightly weaker than last week, the 
fluctuations were so unimportant that no decided 
recession is noticeable. The broad trend of the 
yen is toward firmness. The general trade position 
of Japan continues to show gradual improvement 
and the banking situation is returning to normal. 
Tokio dispatches this week stated that the Fifteenth 
Bank, known as the Nobles’ Bank, will be reopened 
on April 25. Closing quotations for yen checks 
yesterday were 47.76@48, against 4774@48l4 on 
Friday of last week; Hong Kong closed at 49.90@ 
50 1-16, against 49.80@49 15-16; Shanghai at 6314.@ 
63 5-16, against 63@63 3-16; Manila at 49 9-16, 
against 49 9-16; Singapore at 5614@56%4, against 
56144@56°4; Bombay at 36 11-16, against 36 11-16, 
and Calcutta at 36 11-16, against 36 11-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANG xATES CERTIFIED BY FEDERAL RESERVE 
BANKS 170 1.:EASURY UNDER TARIFF ACT OF 1922, 
APR. 7 1928 TO APR. 13 1928, INCLUSIVE. 





| 
Country and Monetary 
Unt. 


Noon Buying Rate for Cable Tra..sjera to New York, 
Value tn Untted States Money. 

















Apr. 7. Apr. 9. | Apr. 10.| Apr. 11.| Apr. 12.) Apr. 13. 
EUROPE— $ $ | $ $ $s | $ 
Austria, schilling_.__- .140667 | .140670 | .140632 | .140700 .140702 | .140687 
Belgium, belga.....- .139632 .139622 | .139626 | .139628 | .139646 | .139680 
Buses. OV. ....<-. -.007202 .007210 | .007225 | .007230 | .007210 | .007208 
Czechoslovakia, krone .029631 .029623 | .029621 | .029622 | .029625 | .029621 
Denmark, krone.-__-_- .268277 | .268272 | .268255 | .268255 | .268287 | .268305 
England, pound ster- | 
ack Sea op 4.882276 4.882215 4.882159 4.882357 4.882954 4.883394 
Finland, markka- - --- .025185 | .025176 | .025180 | .025172 | .025189 | .025186 
France, franc... -_-- .039366 | .039363 | .039360 | .039367 | .039371 | .039372 
Germany, reichsmark., .239163 | .239157 | .239154 | .239167 | .239191 .239201 
Greece, dr: chma___-- 013250  .013245 | .013229 013198 | .013165 | .013149 
Holland. « .jlder..-.- | .402913  .402919 | .402990 | .403022 | .403236 | .403301 
Hungary, pengo.._.-- .174606 .174620 | .174705 | .174538 | .174625 | .174592 
It Pi ‘alvin Rae .052823 | .052823 | .052816 | .052765 | .052723 | .052779 
Norw..y. krone. ...-.. .267263 | .267247 | .267232 | .267246 | .267362 | .2673° 
Poland, zloty... 3 .111872 | .112038 | .112038 | .111983 | .111983 | .11iv:2 
Portugal, eseude- .042597 | .042320 | .042360 | .042475 .042517 | .04232u 
Rumania,'!: 1... 006306 | .006295 | .006290 , .006297 | .006292 ; .006258 
Spain, peser..-. --- .168094 | .168095 | .168233 | .168126 | .167938 | .16#8079 
Sweden, krona----_-_- 68535 | .268547 | .268613 | .268644 2&R645 , 5 
Switzerland, franc.__| .:°2695 | .192684 | .192698 | .192688 1yz719 | ‘ 
Yugoslavia, dinar__..| .0.7599 | .017600 | .017597 | 0 174597 | .017604 | kG 
ASIA— | 
China— | i 
Chefoo tael_....... | .646041 .646041 | 6° 6666 | 64729 1 | .647291 
Hankow tael_.....| .642708 | .642291 | 64375° | 64.558 | 44958 | .643958 
Shanghai tael .628696 | .628659 | .629553 | .A30U89 | .630357 | .630089 
Tientsin tael___.-- | .661875 661458 ; .662916  .662708 | .663541 -663125 
Hong Kong dollar__| .497142 | .496 fi4 | .497482 .497821 | .498035 | .498035 
Mexican dollar_.__| .457250 | .455000 | .454000 | .456375 .456625 | .456125 
Tientsin or Felyang | 
ere .457916 | .455833 | .456250  .456458 | .456875 | .456875 
Yuan dollar.....-- .454583 | .452500 , .452916 .452708 | .453541 453541 
India, rupee-_-..-....- .365283 | .365452 | .865385 | .365546 | .365404 | .365500 
eae 478355  .478916 | .478966  .478844 | .478658 478200 
Singapore(S.S.)dollar_| .562500 | .562083 | .562083 .562083  .562083 | .562500 
NORTH AMER.— 
Canada, dollar_....- 1.000933 1.000954 1.00085y 1.000429 1.000065 1.000434 
Cae, ee... - 1.000656 1.000718 1.900375 1.000000 1.000000 999875 
Mexico, peso_____-_-. 487166 | .487500 | .487500  .487500 | .487500 487416 
Newfoundland. douar.' .998562 | .998468 | .998562 .997843 .997656 997906 
SOUTH AMER.— | j 
Argentina, peso (gold)| .972134 | .971822 | .971884 .971628 | .971776 | .971969 
Brazil, milreig_...... j .120370 | .120290 | .120327 | .120280 | .120309 | .120354 
Ce, Pb cccacu | ,122072 | .122048 | .122047 | .122049 | .122054 | .122057 
Uruguay, peso...-.-- (1.035277 1,035372 1.035235 1.035411 (1.036123 |1.035248 
Colombia, peso. ....- ' 981600 | .981600 | .981600 | .981600 | .981600 | .981600 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discon- 
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tinue the publication of the table we have been giv- 
ing for s0 many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 




















Saturday, | Monday, | Tuesday, |Wed sy, Thursday.| Friday, Aggregate 
Apr. 7. Apr.9. | Apr. 10. | Apr. 11. | Apr. 12. | Apr. 13. for Week. 

$ | $ $ | ee , | $ 
56,000,000} 99,000,000! 89,000,000! 94,000.000' 118,000,000! 119,000,000! Cr. 575,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balanees, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Apr. 12 1928. Apr. 14 1927. 


Gold. | 


Banks of— 





Gold. Stiver. Total. Stleer. | Total. 





£ £ 
ia ee 153,173,394 
13,680,000 161,020,268 
994,600 88,483,600 
27,968,000 131,608,000 
4,232,000 50,024,000 
2,290,000 37,229,000 
1,147,000 19,227,000 
2,877,000) 21,296,000 
aac | 12,349,000 
11,524,000 
eeue 8,180,000 


£ £ £ £ 
England - .'157,703,179| ---.---- 157,703,179 153,173,394 
France a__ 147,177,628 13,717,872 160,895,500 147,340,268 
Germany b 93,725,550 994,600 94,720,150 87,489,000 
Spain... 104,318,000 28,182,000,132,500,000 103,640,000 
Pee | 49,792,000 | 49,792,000 45.792.000 
Neth’lands 36,265, 2,175,000 38,440,000 34,939,000, 
Nat. Belg_| 21,461,000 1,244,000 22,705,000, 18,080,000 
Switz’land. 17,283,000 2,403,000 19,686,000 18,419,000 
Sweden-.-_-_) 12,930,000 | 12,930,000, 12,349,000 
Denmark _; 10,109,000 641,000, 10,750,000, 10,712,000 
Norway .-| 8,180,000 -------- | 8,180,000 8,180,000 


Total week 658,944,357, 49,357,472 708,301,829 640,113,662 54,000,600694, 114,262 
Prev. week 646,410,588 49.407.192695,817,780 638,536,775 53,975,600692,512,375 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amount- 
ing the present year to *£74,576,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £4,281,300 
c As of Oct. 7 1924. * Revised. 














City Planning for Greater New York. 

There will doubtless be a good deal of comment, 
favorable and unfavorable, upon the recommenda- 
tions which the Sub-Committee on Housing, Zoning 
and Distribution of Population of Mayor Walker’s 
Committee on Plan and Survey submitted to the 
chairman of the main committee, Morgan J. O’Brien, 
on Tuesday. No comprehensive scheme of city plan- 
ning, especially when it contemplates some consider- 
able departures from current practice, is likely to 
please everybody, and even the most enlightened 
committee may advocate policies which the city au- 
thorities and the public, upon further consideration, 
may deem it better to reject. The report which has 
just been prepared, however, gives evidence of so 
much intelligent and careful attention to some of 
the problems involved in the future development of 
Greater New York, and its proposals, in principle at 
least if not in every detail, are on the whole so sen- 
sible, as to merit for the document a careful reading 
by the public and prompt consideration by the City 
Government. 

Briefly, it is proposed to establish a commission 
on the plans of the City of New York, made up of 
five members with expert qualifications, charged in 
the first instance with “the assembling and analysis 
of all existing information and data regarding the 
city’s physical growth and present situation avail- 
able from any source, and with the consideration of 
whatever recommendations upon the general subject 
may be presented to it.” Upon the basis of such in- 
formation and recommendations, the commission is 
to be entrusted with the preparation of a compre- 
hensive plan “for the future physical development of 
the city, and, se far as necessary, for the regulation 





and control of private uses of land areas within the 
city.” When such plan shall have been prepared, 
and approved by the appropriate city authorities, 
“all city and borough departments having projects 
for improvements coming within the scope or defi- 
nite implications of the plan” will be required to 
submit such projects to the commission for approval. 
In the event of a rejection of any proposal by the 
commission, a three-fourths vote of the Board of 
Estimate and Apportionment would be necessary for 
its approval. 

The comprehensive plan which the commission is 
to draw up is to include, among other things, “the 
general location and character of the city’s major 
traffic highways, boulevards, parkways, viaducts, 
bridges, and tributary street systems,” “the location 
and reservation of parks, squares, playgrounds, avia- 
tion fields and other public groundsand open spaces,” 
and “the location of public buildings and other pub- 
lic property,” together with the relocation, recon- 
struction, extension or change of use of such thor- 
oughfares, open spaces or buildings. The “continued 
zoning of the city for building purposes and the con- 
tinued regulation of the height, size and occupa- 
tional uses of buildings,” and “the relationship and 
proper adjustment to the city plan of transit lines 
and port and terminal facilities,” are also to be in- 
cluded in the plan. 

On two or three of the many matters embraced by 
this comprehensive scheme the subcommittee offers 
detailed suggestions. One has to do with the regula- 
tion of the height of buildings; with the object of 
insuring a proper amount and quality of light and 
air. Outside of certain areas in which the skyscrap- 
ers predominate, the subcommittee proposes to limit 
the height of buildings to the width of the street or 
other open spaces upon which they abut. For a 60- 
foot street, this would mean a maximum height of 
60 feet, or six stories, with a minimum rear area or 
backyard of 30 feet in depth, thus giving 60 feet 
between buildings at the back. This, it is pointed 
out, would not prevent the use of the setback or 
tower where a greater height was desired, but the 
additional height thus obtained would be regulated 
in fixed proportions to the width of the setback. In 
the streets in which, under present regulations, the 
height of buildings is limited to twice the width of 
the street, thus permitting a 200-foot height on a 
100-foot street or 120 feet on a 60-foot street, it is 
proposed to limit the height to a maximum of 125 
feet, with an additional four feet for each foot of set- 
back. In the one-and-a-quarter and oneand-a-half 
districts, as they are called, the suggested maximum 
heights are 65 feet and 90 feet respectively. 

For the removal of what the subcommittee calls 
the “tenement house blight,” the report suggests the 
creation of a housing authority empowered to ac- 
quire whole blocks or series of blocks in slum dis- 
tricts, raze the present buildings, and sell or lease 
strips of land about 30 feet in depth on the outside 
of the blocks for the construction of model tenements 
two rooms deep, the central part of each block being 
reserved for a park. The subcommittee believes that 
the sale or lease of the land would reimburse the city 
for most of its share of the undertaking. A third 
suggestion is that in all large office, department 
store or loft buildings hereafter erected provision 
shall be made for the loading and unloading of trucks 
on the property. Limitation of the percentage of lot 
occupancy, non-existent at present in some parts 
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of Greater New York outside of Manhattan, is also 
proposed, together with adequate provisions for play- 
yards in certain residence districts. 

Although some of these suggestions involve radi- 
cal changes from present practice in New York, the 
subcommittee seems to have been careful to guard 
against a too sweeping application of the city plan- 
ning idea. The proposed limitation of the height of 
buildings, for example, although dictated by regard 
for architectural beauty as well as for the impera- 
tive need of sunlight, good air, and fire protection, 
is not intended to apply to those sections of the city 
in which, as in parts of lower Manhattan, structures 
of great height have turned the narrow streets into 
veritable canyons and forced the greater part of of- 
fice work to be done by artificial light, but rather to 
prevent the extension to other parts of the city and 
to wider streets of a type of building which has grave 
evils as well as obvious advantages. Similarly, the 
requirement of loading and unloading on a property, 
instead of on the street and sidewalk, would apply 
to new buildings of the kinds indicated by the sub- 
committee, not to existing structures. The housing 
suggestion, perhaps the most debatable of all, has at 
least the merit of not committing the city to the 
building and renting of low-priced dwellings, an op- 
eration which is best left to private initiative, but 
limits the activity of the city to the acquisition of 
blocks whose tenements are presumably of little or 
no value and unfit for occupancy on sanitary or 
other grounds, and the sale or lease of the land, under 
certain regulations, for development by private capi- 
tal. 

All of these suggestions, moreover, must of course 
be examined in their relation to other and larger 
problems of municipal development. Of these, far 
and away the most important is that of the develop- 
ment of transportation. The extension of the sub- 
way system to outlying parts of Greater New York 
and to suburban communities, together with the con- 
struction of cross-lines connecting populous sections, 
is facilitating the movement of population from rela- 
tively crowded quarters to quarters less crowded, 
building up new business centers all about the metro- 
politan area, and radically altering the value of land, 
at the same time that the opening of the Holland 
Tunnel and the projection of a bridge across the 
Hudson offer new travel connections with New Jer- 
sey, and have already, in the case of the proposed 
bridge, materially affected real estate values in up- 
per Manhattan. The problem of surface transpor- 
tation and the use of the streets, again, is a most 
serious one. To the unmitigated evil of automobile 
parking, an evil all the greater because of the negli- 
gence of the police in enforcing the ordinances which 
now regulate or prohibit it, has been added the in- 
creasing difficulty of vehicular movement due to the 
rapid increase of suburban bus lines. The president 
of Bus Terminals, Inc., which owns and operates the 
Hotel Astor Bus Terminal, was quoted on Wednes- 
day as saying that twenty lines of buses were now 
running from that terminal, that by the middle of 
next week 190 buses would be leaving the terminal 
every day except Sunday, and that since it was cal- 
culated that no street in the city could handle more 
than 200 incoming and outgoing buses in a day, 
other terminals in or near the heart of the city would 
have to be provided. 

The real significance of the subcommittee’s report 
does not lie in its comprehensiveness, for it admitted- 





ly touches only a few parts of a large subject, nor yet 
in the specific recommendations which it makes. Its 
value lies in its insistence that the physical develop- 
ment of New York City, up to this time irregular and 
unsystematic, ought in the future to be made to con- 
form, as far as practicable, to some intelligent plan. 
There is no particular virtue in limiting the height 
of buildings to some arbitrary figure, but there is 
every reason why architectural monstrosities should 
be discouraged or prohibited, and all possible meas- 
ure of sun, light and air insured to the city’s popu- 
lation. There is no special reason why low-priced 
dwellings should be two instead of three rooms deep, 
but it is in every way important that dangerous and 
unsanitary dwellings should be replaced by safe and 
sanitary ones, as there is that ample open spaces 
and playgrounds should be provided, traffic avenues 
widened or new ones opened with regard to the traf- 
fic needs and conditions of other sections, as well 
as to those of the few blocks or limited area imme- 
diately affected, subway and surface transportation 
regulated and improved, and congested areas broken 
up and sparsely settled areas more fully utilized. 
The experience of the 176 cities in the United States, 
among them Chicago, with a combined population of 
25,000,000, that have already put city planning into 
operation, suggests that an expert commission, if 
free from political interference, offers the best means 
of insuring a wise and systematic city development. 
If Mayor Walker’s committee shall succeed in start- 
ing such a development on practical lines in Greater 
New York, the people of the metropolitan area will 
have reason to be grateful. 








Conservation of Resources. 


In all our discussions in economics there obtrudes 
the thought of our disappearing resources. We are 
exhausting the virility of our fields, hewing down 
our forests, digging up our minerals—and all at an 
alarming rate. A writer asserts that we can, to 
some extent, renew the productive power of our 
lands, bring more of them into cultivation, increase 
their intensive production, replant our forests; but 
that our minerals once unearthed are gone forever. 
And this is all true. But, judging by our progress 
in Science, we are inclined to believe there is little 
cause for alarm. Though it might be said here, in 
passing, that Science concerns itself too much in 
producing the cursory things rather than the perma- 
nant, the things of temporary pleasure rather than of 
lasting use. And yet this statement is wide of the 
real truth, for light, heat and power are of impera- 
tive demand—and largely because we are exhausting 
our natural resources. If we take mineral oil as a 
prominent example, the statement is true. And if 
we take houses made of wood it is also true. And if 
we take haphazard farming without fertilization, it 
is apparent without investigation. 

There are some who connect this great problem 
with the province of government, although admitting 
that if government interferes it will only make mat- 
ters worse. And this must be true, for of what use 


are forest reservations, save possibly to retain our 
watersheds? Of what use is limitation of acreage 
if the object is to lessen production and lift price? 
And of what use are mines that are no longer per- 
mitted to be worked? It is not in production, but in 
use, that we shall conserve our natural resources. 
And considering production alone, have we even dis- 
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covered our richest supplies? We do not know what 
we can make an acre produce. We do not know what 
substitutes we may make for lumber. We do not 
know what deep mining will yield. For example, we 
have found ways to hasten growth. We are actually 
nraking boards out of wheat straw. And deep drill- 
ing for mineral oils is finding new fields in the pre- 
viously exhausted sands. Our earth is a wonderful 
reservoir, awaiting human ingenuity and energy. 

But of what we have we are foolishly wasteful. 
We plant the same field to wheat or corn year after 
year. Vast areas we do not fertilize at all. We are 
enamored of large farms rather than small. We use 
machinery in harvesting and sowing without any re- 
lation to the powers resident in the man and the 
acre. On thousands of corn land we leave the har- 
vest in shocks or pile it in rail pens. Machinery, 
it is proverbial, is left in the field unsheltered. We 
have only lately come into the custom of carefully 
and knowingly selecting seed. Gnarled orchards of 
deciduous fruits, broken by storms, and decaying 
from neglect, are far from uncommon. We have for 
years upon our prairies used lumber for building, 
mainly because it is the easiest, quickest and cheap- 
est way. And in our coal mines, even to-day, per- 
haps because of wage questions and quarrels, we 
have only brought up the best. All through our pro- 
duction our motive has been to get the most at the 
least cost. In gold mining the refining of discarded 
ore dumps by new processes has shown us our waste 
and also what we may do. 

But when we get the values out of the ground what 
do we do with them? A large percentage of our food- 
stuffs goes into the garbage barrel. A large per- 
centage of our “containers” made of minerals once 
used are thrown into the junk pile. And the rate at 
which we are burning up our oils is well known. Now 
it is our thought that unless we are to give up our 
natural rights, government has no part in all this 
wilful waste. It devolves on the conscience of man- 
kind ; on the thoughtfulness of a people; on the com- 
mon duty of the individual. We know how far a cry 
this, from getting anything done. But what other 
way is there? Conscience and consciousness of life! 
That one generation owes something to the next. 
Take oil—if all prognostications are true (they may 
not be) the next generation will own fewer automo- 
biles because of the cost of gas. But this is mere 
conjecture, for even as we write announcement is 
made of a fuelless engine that runs, a magneto-elec- 
trical affair drawing power from earth and air. And 
who dare say it may not some time come. And yet 
again it may never come. Conserving what we have 
cannot be left to chance. 

Now we cannot obtain what we call “public opin- 
ion,” our great ruler, until we get a large number 
of individuals who think the same way, and the right 
way—for instance, who think of the rights of other 
generations to a part in the needful natural resources 
of the earth. We have become so engrossed with the 
idea of government control that at once we spring 
to this suggested relief. Out in California, as we 
write, a new oil field has been shut down by State 
authority. But what have we? A form of conser- 
vation that may be called prohibition. As soon as 


other oil fields go dry this one will be opened. Noth- 
ing has been lessened in current demand. Thought 
of later generations is not brought into the issue. 
Thought of our own poor does not restrain our ex- 
travaganece. Are those who wish pleasure in this 





“day and age” entitled to all the world will produce 
for the gratification of desire? The fact is our waste, 
judged by the necessities, is prodigious. And unless 
we can introduce the principle of saving our re- 
sources into our daily lives, we will go on as we have 
been doing. 

If we go back to Sparta and Athens we can find 
anexample. The former State was taught frugality 
by a great leader; the latter was taught beauty and 
display, the display as an evidence of riches. Athens 
perished, leaving architectural ruins as an evidence 
of her glory. You may well ask what Sparta left? 
It left, at least, an example of virtuous life in econ- 
omy and stoicism that has come down in history. 
Apply the lesson to our acknowledged “fast living.” 
Unless we do embrace the virtue of frugality as a 
people we shall leave the example of waste and ex- 
travagance, and all the possibilities this may entail. 
Decay must come. Dissatisfaction with a govern- 
ment that cannot miraculously make the “loaves and 
fishes” to feed the multitude, must spell its downfall. 
In a word, if our people cannot be impressed with 
the virtue of frugality and saving as individuals, as 
a means of national conservation of resources, inde- 
pendent of government, we will gradually lose our 
liberties or the next generations will inherit want. 








The First Decade of America’s New Diplomacy. 

This means the inner history of our foreign rela- 
tions from 1896 to 1906. It is told in intimate and 
documented detail by Prof. A. L. P. Dennis of Clark 
University in a book* which gives the story as re- 
corded in private and many unpublished official pa- 
pers, and is the work of a scholarly historian who 
has been able to secure both the time and the as- 
sistance needful for his task. The value of the book 
lies largely in its relation to conditions to-day. In- 
deed, these can only be understood in the light of 
those earlier occurrences, so intimate is the connec- 
tion of that introductory decade with the 22 years 
that have followed. 

Five critical events serve as guides to our diplo- 
matic course through the specified period. These 
are the Venezuela dispute in the Cleveland Adminis- 
tration; Germany’s various moves to profit by our 
war with Spain when McKinley was President; un- 
der the same Administration the pressure of politi- 
cal hostility against the President, occasioning 
strained relations with England in connection with 
the Boer War; similar difficulty arose again in the 
Roosevelt Administration over the Alaskan boun- 
dary; and, finally, the difficulties forced upon us in 
our relation to both Canina and the European Powers 
by the Boxer outbreak, when Secretary John Hay 
pulled us through. Subsequent events, important 
in themselves, as several of them were, rested largely 
upon these earlier decisions. 

Turning to these enumerated incidents, the com- 
munications addressed to the English Government by 
Mr. Olney, our Secretary of State, which have been 
remembered and frequently commented upon _ be- 
cause of their abrupt and diplomatically unusual 
terms, are given in full. They show how far we had 
departed from the method of Boudinot and Gallatin, 
of Franklin and Jay in the negotiations at Ghent 
and in the peace of Versailles. The quick reaction at 
home, and the patient and considerate reply from 
England, led to a peaceful settlement and insured 





*Adventures in American Diplomacy. Alfred L. P. Dennis. E. P. Dutton Co, 
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our successful course in the new diplomacy of which 
we were to have great need in the immanent future. 
Writing to Mr. Olney, Mr. Chamberlain, the British 
Colonial Secretary, when the unfortunate hour had 
passed, said: “I can assure you that there is no one, 
from the highest in the land to the poorest workman, 
who does not desire the cordial friendship and re- 
spect of the United States more than the good-will 
of any other nation in the world. If, as I now be- 
lieve, you share our feelings, I cannot doubt that all 
differences between us will be amicably adjusted.” 

Everyone will recall the start given the country 
when the news came of Admiral Dietrich’s conduct 
in the harbor of Manila, and Dewey’s reply early in 
the Spanish War. When following upon it Wash- 
ington received word from Berlin that “the Kaiser 
considers it one of the tasks of German policy not 
to let any opportunity to slip by for the acquisition 
of maritime footholds in Asia,” and the subsequent 
insistence that “it would be to the advantage of 
the United States to come to an understanding with 
Germany regarding bases in the Pacific,” though our 
own course was yet not completely decided, the word 
went back that “the United States could deal with 
the whole situation much better and upon broader 
terms if not pressed for assurances for which no oc- 
casion existed.” The treaty with Spain was signed 
Dec. 10 1898, and Germany had to shift her schemes 
to possession of South Pacific islands. The United 
States, as Mr. Roosevelt said, “has not the choice 
whether or not it will play a great part in the world. 
All it can decide is whether it will play it well or 
ill.” 

With the outbreak of the Boer War the charge 
was circulated by German newspapers in this coun- 
try and taken up in the anti-Administration electoral 
platform that the Government had made a secret 
treaty with England in hostility to Germany. This 
charge is answered by Secretary Hay’s absolute de- 
nial. The Kaiser’s course is shown in his famous 
telegram to Kruger which was in line with the atti- 
tude at the time of both France and Russia, and the 
development here of Irish and German support for 
the Boers. Through it all, our Government main- 
tained its policy of non-intervention and its refusal 
to join an aggressive alliance. 

During the decade three important issues were 
brought to a settlement; a common policy of the na- 
tions toward China with the “open door,” the abro- 
gation of the Clayton-Bulwer treaty, dealing with 
the Panama Canal and the establishing of new rela- 
tion, and, thirdly, the adjustment of disputes with 
Canada, especially over the Alaskan boundary. The 
last difficulty was inherited from Russia in 1867. It 
affected all the Alaskan harbors, and was of su- 
preme importance. Mediation was attempted in 
1898, and after a deadlock before a Joint High Com- 
mission, a temporary frontier was agreed upon in 
1899. Secretary Hay’s conciliatory bearing opened 
the way for its submission to the decision of six 
jurists, whose verdict after four years of debate was 
accepted in 1903, and without offense to Great Brit- 
ain, while with advantage to the United States. 
Lord Alverstone, who gave the deciding vote, when 
criticized sharply by the Canadians, replied: “If 
they don’t want a decision based on the law and the 
evidence, they must not put a British judge on the 
Commission.” 

The Boxer outbreak compelled us to send troops 
to join the Powers in rescuing our representatives 





and Secretary Hay followed them to make peace. 
When peace was secured he wrote home to the Act- 
ing Secretary of State: “If we withdraw at once, 
Germany and England will feel resentful and will 
take no care of our interests, and Russia, who has 
already made her bargain, will see us without wink- 
ing. China will say she is not a free agent, and we 
can make no bargain. We do not wish to rob China, 
and we have no army to prevent others from doing 
so; and public opinion at home would not permit 
our interfering if we had an army. The talk of the 
papers about our pre-eminent moral position giv- 
ing us authority to dictate to the world is mere ‘flap- 
doodle.’ I have no confidence in the representatives 
of China (whom he names) but we must deal with 
them, such as they are.” 

Large place is given to various other matters of 
interest and to the conduct of individual public offi- 
cials, as brought to light in private letters and inti- 
mate records. Except in connection with the “open 
door” and the Panama Canal, little thought was 
given to the economic relations of diplomacy. Sec- 
retaries Root and Knox called attention to the im- 
portance of commercial interests in their administra- 
tion of the Department, and, in time, our people 
began to appreciate the wide significance of our for- 
eign policy. Professor Dennis calls attention to 
the importance of the work done by permanent offi- 
cials in the Governmental Department, by his fre- 
quent quotations from papers drawn by Mr. Adee 
of the Department of State, through successive Ad- 
ministrations, and many references to the service he 
constantly rendered with rare distinction. 

There is vigorous emphasis upon the infelicity of 
the power given to the Senate by the Constitution to 
defeat treaties, of which there is abundant evidence. 
Professor Dennis’s statement is that on the whole its 
action is in this connection “scandalous.” Only once 
in the decade 1896-1906 was the Senate right, he says, 
in amending and so defeating a treaty. This was the 
first Hay-Pauncefote treaty, dealing with the inter- 
oceanic canal. On all other occasions when it dif- 
fered with the Executive the calm opinion of sen- 
sible men is, he believes, that the Senate was wrong. 
The list is long of treaties hung up in the Senate, 
“as were Bluebeard’s wives in his closet.” 

On economic and trade questions, as well as on po- 
litical issues, he says, the Senate “has proved a lia- 
bility and not an asset.” No reciprocity treaty can 
pass the Senate to which any constituent of a Sena- 
tor can object. Until a change can be made from 
the two-thirds majority now required to a simple ma- 
jority of one, there is no chance of better conditions. 
The influence of the Senate as to appointments to 
office has been gradually reduced by executive order 
and by legislation. Its power over treaties remains 
inviolate. 

While the devious ways of the old world are set 
forth in these and subsequent chapters like those on 
Africa and Algeciras, the peculiar difficulty attend- 
ing the efforts of the United States to advance in a 
different path is described, not without pathos, in 
the final chapter with its account of Secretary Hay’s 
failure of health and death. Hay wrote to Henry 


White, “The thing that has aged and broken me up is 
the attitude of the minority of the Senate which 
brings to naught all the work the State Department 
can do.” Again and again he refers to “the obstruc- 
tion of every treaty and to every appointment by 
anyone who has a personal grudge to satisfy or who 
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seeks a political advantage, and the fatal effect of 
the two-thirds rule.” His death came suddenly at 
last, and President Roosevelt wrote feelingly of the 
loss occasioned by his death and of the unique char- 
acter of his distinguished public career. 

Other Secretaries have followed with much of his 





spirit, but with him the new American diplomacy, 
taking form in that brief decade, gained its chief im- 
pulse and vindicated its adequacy. Later years have 
produced new and still greater difficulties, but the 
heart of the people is behind it and it is surely win- 
ning its way as the way of Peace. 








Gross and Net Earnings of United States Railroads 
for the Month of February 


The monthly comparisons of the earnings of. 
United States railroads are steadily improving, and 
the exhibit for the month of February, as shown by 
the compilations which we present further below, is 
the best we have had in any month for almost a year 
past, though in part this follows from the fact that 
the month the present year contained an extra day 
inasmuch as 1928 is a leap year and February there- 
fore contains 29 days instead of 28. When we say 
that the comparisons are improving, we do not mean 
that revenues, at least as far as the gross is con- 
cerned, are larger than they were in February last 
year; that is not the case. The gross still records 
a loss, but the falling off is very much smaller than 
it has been in all recent months. In the net there 
actually is some increase, compared with the same 
month of 1927, though it is very slight, the railroads 
having found it possible to curtail their expenses 
in somewhat larger amount than the shrinkage in the 
gross receipts, the mild winter weather prevailing 
in virtually all parts of the country having been an 
important aid to that end. 

Stated in brief, our tabulations show that gross 
earnings of Class 1 railroads in February 1928 were 
$12,850,859 below those for the same month of 1927, 
notwithstanding the extra day, this being equivalent 
to a decrease of 2.74%, but that this was attended by 
a reduction in operating expenses (not including 
taxes) of $13,392,537, or 3.71%, leaving an increase 
of $541,678 in the net, or roughly, one-half of 1%. 
In January, on the other hand, the shrinkage, com- 
pared with the corresponding month in 1927, was 
$30,161,749 in the gross, or 6.20%, and $5,558,796 
in the net, or 5.58%. In December and November 
the comparisons were even poorer, our December 
tabulations having shown a loss of $59,294,705, or 
11.28%, in the gross and of $28,169,018 in the net, 
or 23.76%, and our November table a loss in the 
gross of $58,159,905, or 10.87%, and a loss in the net 
of $32,544,547, or 20.53%. The following are the 
comparative totals for February of the two years: 


Month of February— 1928. 1927. Inc. (+) or Dec. (—). 
Miles of road (185 roads) 239.584 238,731 +853 





CGMS GREINES........ ccncnscas $455,681,258 $468,532,117 -—$12,850,859 2.74% 

Operating expenses_...._...-. 347,560,529 360,953,066 —13,392,537 3.71% 

Ratio of expenses to earnings__ 76.27% 77.04% —0.77% scam 
GEE occas cnenoon $108,120,729 $107,579,051 +$541,678 0.50% 


In appraising the significance of the change for 
the better as disclosed by the foregoing figures, it 
should not be forgotten that comparison is with 
rather indifferent results in February of last year 
and the year before, and an actual loss in 1925, a 
circumstance which serves to minimize the signifi- 
cance of the change, but it must also be remembered 
that the railroads the present year had quite a num- 
ber of drawbacks and adverse factors, which were 
not present the previous year, to contend against. 
Taking that into consideration, the improved show- 
ing made is, after all, far better than might have 
been expected. For one thing, general trade the 


present year was much less active than it was a year 








ago, the big slump in business which characterized a 
good part of 1927 not having occurred until much 
later in the year—in fact, not until the closing 
months. There was a revival of the steel industry 
the present year, to be sure, and the automobile in- 
dustry showed renewed energy. Steel production 
was fully equal to that of 1927, being estimated at 
4,014,774 gross tons for the twenty-five days of Feb- 
ruary 1928, as against 3,781,376 tons for the twenty- 
four working days in February 1927, the average 
daily output having been 160,591 tons in 1928 as 
against 157,557 tons per day in February 1927, but 
this did not extend to other leading divisions of the 
country’s manufacturing and commercial activities. 
Furthermore, and most important of all—coal min- 
ing in the first three months of last year was pros- 
ecuted on an enormous scale in preparation for the 
strike beginning with April 1 at the union controlled 
bituminous coal mines throughout the country, 
which was known in advance to be a certainty. The 
present year, on the other hand, coal mining was on 
an exceptionally small scale, in part because of the 
mild Winter and in part also because dealers and 
consumers had not yet worked off altogether the 
heavy stocks accumulated in 1927 on the supposition 
that trade activity would be maintained at full vol- 
ume and that coal would be in scant supply owing 
to the strike. 

These widely differing sets of conditions made the 
contrast between the two years very notable in the 
matter of the output of coal and the volume of coal 
passing over the railroads. As indicating the part 
played by this in diminishing coal shipments over 
the railroads, it is only necessary to say that in 
February 1928 the production of bituminous coal in 
the United States aggregated only 41,351,000 net 
tons, as against 52,904,000 tons in February 1927. 
Anthracite production was also smaller, owing at 
once to the mild weather and the fact that to a 
steadily increasing extent oil is being used as a sub- 
stitute for coal. 

Other adverse features existed the present year 
serving to diminish traffic and revenues. Thus trade 
depression in the South apparently remained entire- 
ly unrelieved. Particularly is this true of Florida 
and adjacent territory, where the collapse of the real 
estate boom has worked severe havoc, the effects of 
which have not yet altogether passed away, judging 
by the fact that the roads traversing that territory, 


,or connecting with it, still continue to register losses 


in earnings on top of the heavy losses sustained in 
1927. Then, also, the greatly reduced yield of cot- 
ton the past season as compared with the extraordi- 
narily large yield the previous season, greatly re- 
duced the cotton traffic of the railroads in certain 
sections of the country, more especially in Arkansas, 
Oklahoma and Northern Texas, these being the parts 
of the Cotton Belt where the shortage in yield was 
most pronounced. 


ee 











As against these numerous adverse features, there 
was one favorable factor of large importance in one 
important section of the country. We allude to the 
large Spring wheat crop of the Northwest. This is 
giving the railroads serving the Spring wheat dis- 
tricts not only a greatly increased grain traffic, 
but it is also giving them a heavier tonnage in mer- 
chandise and general freight owing to the revival of 
prosperity that has come to the agricultural com- 
munities referred to by reason of the larger amount 
of wheat that they have had to send to market. In 
a word, the purchasing power of these communities 
has been enormously extended, and this is being re- 
flected in a larger traffic and a larger revenue on 
the roads favored thereby. 

The relatively few roads which are able to show 
important gains in gross earnings are all found in 
the western half of the country, the greater part 
of them in the section favored by the large Spring 
wheat crop, though some Texas roads are distin- 
guished in the same way, more especially the Texas 
& Pacific, which is benefitting by the wonderful de- 
velopment that has occurred in North Texas, owing 
to oil and other developments. On the other hand, in 
other parts of Texas and the Southwest, the bene- 
fits derived from the development referred to were 
offset by the loss in the cotton traffic arising out 
of last season’s shortened crop yield. The Atchi- 
son system may be mentioned as a conspicuous in- 
stance of the latter kind. It reports a decrease of 
$1,724,721 in gross and of $1;524,607 in net, of which 
$658,444 loss in gross and $332,582 loss in net was 
contributed by the Gulf, Colorado & Santa Fe and 
$410,253 loss in gross and $278,241 loss in net was 
contributed by the Panhandle & Santa Fe. The New 
Orleans, Texas & Mexico reports $91,427 decrease in 
gross and $8,846 decrease in net, the St. Louis-San 
Francisco $429,266 decrease in gross and $419,045 
decrease in net, the Missouri-Kansas & Texas $255,- 
757 decrease in gross and $132,491 decrease in net, 
the Colerado & Southern $259,515 decrease in gross 
and $1,356 decrease in net. The Missouri Pacific 
shows only very small changes, reporting $78,211 
decrease in gross with $62,926 increase in net. 

Contrariwise, the Southern Pacific is able to show 
$815,308 increase in gross and $1,181,882 increase in 
net; the St. Louis Southwestern $140,131 increase 
in gross and $213,730 increase in net. The Rock 
Island suffered $150,556 loss in gross, but has con- 
verted this into a gain in net of $229,149 through 
reduced expenses. The Union Pacific has added $1,- 
482,620 to its gross of last year and $609,309 to its 
net. And as we pass further north in the western 
half of the country, improved results become more 
and more numerous, especially in the Spring wheat 
section. The Northern Pacific has enlarged its 
gross by $620,417 and its net by $515,733. The 
Great Northern reports $860,974 increase in gross 
and $653,249 increase in net, the Milwaukee & St. 
Paul $1,089,603 in gross and $1,846,708 in net, the 
Chicago & North West $189,174 in gross and $128,- 
158 in net, and the Burlington & Quincy $834,584 in- 
crease in gross and $978,413 increase in net. 

The great East and West trunk lines, located in 
the manufacturing and coal mining regions of the 
Middle and Middle Western States, all have suf- 
fered heavy losses in gross owing to the setback 
which trade and business has been suffering and the 
great contraction in the production of coal. The 
Pennsylvania Railroad lost $4,536,386 in gross, but 
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power operating economies managed to convert 
this into a gain of $175,364 in net. The New York 
Central shows $1,130,878 decrease in gross and $504,- 
547 decrease in net. This is for the New York Cen- 
tral itself. Including the various auxiliary and con- 
trolled roads, the whole going to form the New York 
Central Lines, the result is a decrease of $1,440,150 
in gross, but of only $232,733 in net. The Baltimore 
& Ohio has fallen $1,621,750 behind in gross and 
$796,605 in net. Most of the leading anthracite 
carriers show considerable losses in gross and net 
alike. The Reading has lost $402,615 in gross and 
$274,918 in net. The Central of New Jersey, on the 
other hand, reports $58,242 increase in gross and 
$337,701 increase in net. The Delaware & Hudson 
shows a decrease of $360,725 in gross and of $89,730 
in net, and the Lackawanna $126,554 decrease in gross 
with $63,205 increase in net; the Lehigh Valley re- 
ports its gross diminished by $507,592 and its net by 
$395,874; the Erie, which is both an important trunk 
line and a large carrier of anthracite—and of bitu- 
minous as well—shows $88,757 decrease in gross 
with $302,499 increase in net. 

Southern roads almost uniformly report losses 
this year on top of losses last year, though in one 
or two instances the further losses in 1928 are quite 
light. That is especially true of the Southern Rail- 
way, where the further loss the present year is only 
$282,262 in gross and $58,874 in net. This is the ex- 
hibit for the Southern Railway proper. Including 
the other lines going to form the Southern Railway 
System, the showing is much the same, the decrease 
in gross being no more than $389,979 and in net 
only $97,853. The systems running through or con- 
necting with Florida all continue to lose heavily in 
addition to the heavy losses previously sustained. 
The Atlantic Coast Line reports $1,116,601 decrease 
in gross and $723,809 decrease in net in addition to 
$1,318,538 decrease in gross and $961,941 decrease in 
net in February last year; the Florida East Coast 
shows $470,471 decrease in gross and $28,184 de- 
crease in net on top of $1,137,967 decrease in gross 
and $390,714 decrease in net last year; the Sea- 
board Air Line reports $574,751 decrease in gross 
and $52,230 decrease in net, following $388,438 de- 
crease in gross and $164,567 decrease in net in Febru- 
ary last year. Among other large systems the Louis- 
ville & Nashville falls $382,436 behind in gross and 
$126,195 in net. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 


in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF FEBRUARY 1928. 








Increase. | ecrease. 
Union Pacific (4)..----- $1,482,620; St Louis-San Fran (3)_-. $429,266 
Chic Milw St Paul & Pac 1,089,603| Reading -.-.--....---- 02,615 
Great Northern_--.----- 860,974 Lonvineé Nashville_-_ 382,436 
Chicago Burl & Quincy-- 843 ,.584| Delaware & Hudson_--_-. 60,725 
Southern Pacific (2)---- 815,308 Western aryland.._.-. 313,297 
Texas & Pacific..------ ryi:B? gh: eee 91,493 
Northern Pacific....--- 620 417 Chhteago 4 & East Illinois-- 290.070 
Michigan Central-_-_----- 243 ,096 | Central Vermont--_---- 288,7 
Chicago & North Western 189,174| Southern Railway Co... 06282,262 
St Louis Southwest (2)-- 140,131 | Cleve Cine Chic & St L_- 279.7 
Det Gr Haven & a: 135,485 | Colorado & Southern (2) - 259,515 
Chicago St P M & Om-- 124,677 | Missouri-Kan-Texas (2) - 255,757 
Minn St P & SS Marie-- 114,725! Central of Georgia-__~--- 52,010 
Kansas City Southern--- 101,915! Bessemer & Lake Erie_--_ 247 ,656 
Western Pacific..-...--- 100,066 | tig & Lake Erie-- 238,497 
————|N . Y NH & Hartford---- 227 523 
Total (42 roads) - -----$20.819,323 | Buffalo Roch & Pittsb-- 175,104 
Decrease. | Pere Marquette. ......- 154,132 
Pennsylvania ..-------- $4. 536, 386 | Chicago & Alton___._.- 150,579 
OES 1,724 Chic Rock Isl & Pac (2)- 150,556 
Baltimore & Ohio.-.---- 1,621 42h Pitts & West Virginia - ~~ 37 .954 
New York Central------ a1,130,878| Hocking Valley-.------ 133 ,426 
Atlantic Coast Line----- .116,601 | Wheeling & Lake Erie-_-- 127,017 
Chesapeake & Ohio-.---- 1,001,171 | Del Lack & Western. _- 26.554 
Norfolk & Western.-.--- 710,565 Elgin Joliet & Eastern - -- 107,861 
Seaboard Air Line------ 574,751 | Clinchfield -.....-.---- 103,935 
Lehigh Valley_...------ 507 ,592 | scinmnstegtuesebal 
Florida East Coast--.--- 470,471: Total (42 roads).._--- $20.819,323 


a These figures merely cover the operations of the New York Central 
itself. Including, the v arious auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $1,440,150. 

b This is the result fo rthe Southern Railway proper. Including the Ala- 


bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
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Goctpte Southern & Florida, the New Orleans & Northeastern and the 
Northern Alabama, the whole oo to form the Southern Railway System, 
the result is a decrease of $38 975. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 1928. 


Increase. Decrease. 
Chic Milw St P & Pac... $1, 846,708Atch Top & Santa Fe (3) $1,524,607 
Southern Pacific (2)-... 1,181,883Chesapeake & Ohio--.-.. 875,890 
Chicago Burl & Quincy-- 978,413Baltimore & Ohio....-.- 796,605 
Great Northern.._.._.. 653 ,249Atlantic Coast Line...-- 723,809 
Union Pacific (4)..... _- 609,309New York Central_..-.-.- a504,547 

Northern Pacific.....-_- 515,736Central Vermont.....-.-. 84, 
Texas & Pacific....___- 378,130St Louis San Fran (3)--- 419,045 
Central of New Jersey - -_ 337 .701 Lehigh Valley.......... 95,874 
4 ~. eee 302 ,499Illinois Central_......-- 392,182 
Chic Rock Isl & Pac (2)- 229,149 Norfolk & Western... 295,913 
Boston & Maine_______- 243 400ReedIng ......2..000-- 274,918 
St L South western (2) -_- ike Us) Ul eee 255,160 
N Y N_H & Hartford__- 190,965Elgin Joliet & Eastern. .- 244,410 
Pennsylvania -......... 175,364Bessemer & Lake Erie--- 228 807 
N Y Chic & St Louis_-.. 143 ,925Central of Georgia ---.-- 50,483 
Michigan Central____.- 133 .354 Missouri-Kan-Texas (2)- 133,491 
Chicago & North Western 128,158Chicago & Alton....... 27,149 
A eee 116,495 Louisville & Nashville- -- 126.195 
Los Angeles & Salt Lake_ 108,668Pere Marquette... .--. 06,751 
Kansas Oklahoma & Gulf 104,040 a 
——__ Total (24 roads)...... $8,060,336 

Total (28 roads)______ $8,590,876 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $232,733. 

The Southern Railway proper reports a decrease of $58.874. Including 
the Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
Georgia Southern & Florida, the New Orleans & North Eastern and the 
Northern Alabama, the whole geing to form the Southern Railway System, 
the result is a decrease of $97 .853. 


We have already referred to the fact that both 
in 1927 and 1926 February results, speaking of the 
roads of the country as a whole, were rather indif- 
ferent, and that this is a circumstance that has 
played a part in affecting the comparisons with 
1928. There was only moderate improvement in 
both these years, while if we go back to 1925 we find 
that then there were heavy losses in gross and net. 
In February 1927 our tabulation showed $8,733,567 
increase in gross and $7,748,287 increase in net, and 
in February 1926 it showed $5,029,255 increase in 
gross (only 1.11%) and $38,008 decrease in net. In 
February 1925 there were, as stated, material de- 
creases in both gross and net—$24,441,938 in the for- 
mer and $4,981,506 in the latter. On the other hand, 
however, it should be pointed out that comparison 
then was with strikingly favorable results in 1924, 
partly due to the extra day contained in the month 
then, it having been a Leap Year like 1928. Weather 
conditions were extremely propitious in February 
1924, the same as in February 1928, with virtually 
no obstructions to railroad operation in any part of 
the country from snow or ice or extreme cold. Con- 
trariwise, in 1923, the Winter was of unusual se- 
verity in many parts of the northern half of the 
United States and the situation then was worse in 
February than it had been in January, in part be 
cause of the cumulative effect of the unfavorable me- 
teorological conditions. In January 19238 the roads 
in New England and in northern New York suf- 
fered from repeated snowstorms and from the depth 
of the accumulated snowfalls. In February 1923 
these sections continued to be afflicted in the same 
way and the trouble also extended to many other 
sections of the country—in fact, as we pointed out 
at the time, to practically all parts of the country 
outside of the South. And the result was to embar- 
rass transportation and to add greatly to the cost 
of operation, expenses then having increased in all 
directions. In February 1924, with no such inter- 
ference by the weather, at least only occasional in- 
terference in isolated cases, it was possible to bring 
expenses down again to somewhere near the normal, 
and this circumstance, along with the extra day 
which the month contained, gave us an extremely 
satisfactory statement of earnings, both gross and 
net, in the month of that year, our statement for 
February 1924 having shown $31,939,712 increase in 
gross and $33,387,370 in net. These gains, however, 
in February 1924 in turn came after a poor or indif- 
ferent return in February 1923, due to the severe 





winter weather conditions to which allusion has just 
been made. It must not be supposed that there was 
any loss in the gross earnings in February 1923. 
On the contrary, the falling off was entirely in the 
net earnings and, as just stated, was due to the se- 
verity of the weather. In the gross there was then 
an increase in amount of $44,745,531, but it was at- 
tended by an augmentation in expenses of no less 
than $50,988,243, leaving, hence, a loss in the net 
of $6,242,712. 

There were, though, losses in the gross both in 1922 
and in 1921, but large gains in the net by reason 
of sharp cuts in the expenses in these earlier years, 
cuts which were then an imperative requirement, 
following the tremendous augmentation in expenses 
during the period of Government operations of the 
roads. 

In February 1922 our compilations showed $4,- 
772,834 decrease in the gross, but $54,882,820 in- 
crease in the net, the result of a reduction in ex- 
penses of $59,655,654. And this followed $19,171,- 
075 decrease in the gross and $11,536,799 increase 
in the net in February 1921. The loss in the gross in 
1921 would have been very much larger, as the coun- 
try at the time was suffering intense prostration of 
business, except that the roads were still enjoying 
the benefits accruing from the great advance in rates 
authorized by the Commerce Commission at the end 
of the previous July—an advance which it was com- 
puted would add on the same volume of business 
$125,000,000 a month ($1,500,000,000 per year) to 
the revenues of the carriers. The reduction in ex- 
penses at that time was also smaller than it would 
have been because of the wage award made by the 
Railroad Labor Board the previous July, and which 
on the volume of traffic then being done it was com- 
puted would add an average of $50,000,000 a month 
to the payrolls of the roads. Nevertheless, the de- 
crease in expenses then reached, as we have already 
seen, $30,707,874. 

In 1920 and previous years expenses had been run- 
ning up at a frightful rate. In February 1920 our 
compilations showed $16,428,891 loss in net on $72,- 
431,089 gain in gross. In that year (1920) the Feb- 
ruary expenses were swollen in unusual degree by 
the adverse conditions under which railroad opera- 
tions had to be carried on at that time. The winter 
weather encountered in February 1920 was indeed 
of exceptional severity and it was all the more note- 
worthy because in sharp contrast with the extremely 
mild weather of the year preceding and comparable 
only with the weather of 1918, when the country was 
still in the throes of war. Temperatures in 1920 
were perhaps not quite so low as in February 1918, 
but the fall of snow was immensely heavier and the 
interference with railroad operations corresponding- 
ly greater. In February 1919, notwithstanding the 
Winter was extremely mild, as already stated, and 
comparison was with weather in 1918 of exceptional 
severity, accompanied by snow blockades, railroad 
embargoes and freight congestion of great intensity, 
expenses increased so heavily that a gain of $61,- 
656,597 in gross was converted into a loss of $1,- 
191,014 in net. In February of the years preced- 
ing, results were just as bad. In other words, Feb 
ruary 1918 showed $25,148,451 gain in gross, but 
$28,944,820 loss in net, while the year before (Feb- 
ruary 1917) our tables registered an increase of 
$2,655,684 in gross but a contraction of $21,367,362 
in the net. It was this long continued rise in ex- 





FINANCIAL CHRONICLE 





[ Vox. 126. 








the basis for the subsequent reductions in the ex- 
penses. In the following we give the February totals 
back to 1906. We use for 1911, for 1910 and for 1909 
the Inter-State Commerce totals, but for the pre- 
ceding years we give the results just as registered by 
our own tables each year—a portion of the railroad 
mileage of the country being always unrepresented 
in these earlier years, owing to the refusal of some 
of the roads in those days to give out monthly fig- 
ures for publication: 

















| 
} Gross Earninos | Nat Earnings. 
Year. | 
| Year Year Increase or| Year Year Increase o 
Given. | Preceding | Lecrenre. Gtoen. Preceding Decrease 
J ieeeeiciinaas | 
i i | 

February, $ $s $ $ | $ | $ 
1906 ..- 120,728,671) 95,625,938 +25,1U",7%3 33,486,486, 19,937,363 + 13,549,271 
1907 ...'123,920,810 115,123,660 +8.7./ .50 30,669,082) 32,319,683, —1,650,601 
1908 ... 123,389,288 141,102,297—17,7lso 09 26,154,613 34,919,215 —8,764,602 
1909 ... 174,423,831 161,085,493 + 13,338,338 49,194,760 37,311,587 + 11,883,173 
1910 ._. 202,825,380 174,574,962 + 28,250,418 56,976,253 49,241,904 +7,734,299 
1911 __.|199,035,257202,492,120 —3,456,863, 49,888,584 56,920,786 —7,032,202 
1912 ... 218,031,094 197.278,939 + 20,752,155, 57,411,107) 49,135,958 +8,275,149 
1913 ....232,726,241/218,336,929 + 14.°89,312 59,461,341) 57,458,572, +2,002,769 
1914 _._'209,233,005. 233,056, 143 —? 4,423,138 39,657,965) 59,553,012 —19,895,047 
1915 ....210,860,681'212, 163,967, —1,303.286 51,257,0 39,274,776 + 11,982,277 


1916 ...'267,579,814 209,573,963 +58 005.851) 79,929,46 
1917 __.271,928,066,269 272,382 +? 655,682 58,904,2 

1918 _..'285,776,203 260.“ 7 752\+2 .138,451) 4 
1919 _... 351,048,747 289,392,150 +6 .,656,597, 
7920 ...421,180,876 348,749 .787 + 72,431,089 688, 
1921 ... 405,001,273,424, 172 348, —19,171,075, 20,771,731) 9,234,932) + 11,536,799 
1922 ___ 400,430,580405,200.1141 —4,772,834 76,706,840) 21,824,020 + 54,882,820 
1923 ... 444,891,872 400,146 341 +44,745,531) 70,387,622; 76,630,334, —6,242,712 
1924 __. 477,809,944 445,870,232 + 31,939,712 104.1 17,278| 70,729,908) + 33,387,370 
1925 ... 454,009,669 478,451,607, —24,441,938, pe pg | —4,981,506 
1926 72 459,227.310.454, 198.055) + 5,029,255, 99,480,650) 99,518,658 —38,008 
1927 ... 467,808,478 459,084,911) +-8,723,567|107,148,249| 99,399,962) +7,748,287 
1928 ” 2 "\455,681,258)468,532, 117—12,850,859 108,120,729 107,579,051) + 541,678 


51,043,120 + 28,886,343 
80,331,661—21,367 ,362 
56,250,628 —28 944,820 
| 28,814,420 —1,191,014 
10,688,571, 27,117,462 —16,428,891 





Note. —Includes for February 10: roads in 1906; 94 in 1907: in 1908 the returns 
Were based on 151,580 miles of road; in 1909, 232,007; in 1910, 239,725; in 1911, 
242,640; in 1912, 237,082; in 1913, 240,986; in 1914, 244,925; in 1915, 246,186; in 
1916, 245,541; in 1917, 249.795; in 1918, 238,891; in 1919, 232,957; in 1920, 231,304; 
in 1921, 235,653; in 1922, 235,625: in 1923, 235,399; in 1924, 235,506; in 1925, 
236 642; in 1926, 236,839; in 1927, 237,970; in 9128, 239,584. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
varying conditions noted above are accurately re- 
flected in the figures for the different districts and 
regions. The Eastern district and the Southern dis- 
trict, as also the different regions in each of those 
districts, show losses in gross and net alike, with 
the losses particularly heavy in the Southern dis- 
trict and the two separate regions classified under 
that district. The Western district, on the other 
hand, records a gain in both gross and net, but one 
of the three regions included in that district, name- 
ly, the Southwestern region, is an exception to the 
rule, and shows a decrease in gross and net, but only 


a quite moderate decrease. Our summary by groups 
is as follows: 


District and Regton— 





























Month of Febr 1928 WOR Ine 
uary— ; a (— 
Eastern Districi— 3 - = sibs % ' 
New England Region (10 roads) _.____ 20,046,817 20,647,043 —600,226 2.91 
Great Lakes Region (34 roads) _.....- 83,112,014 85,824,141 —2,712,127 3.16 
Central Eastern Region (31 roads) .---100,255,590 108,588,693 —8,333,103 7.67 
ee COMED « «oe icccnwencnces. 203,414,421 215,059,877 —11,645,456 5.41 
Southern District— 
Southern Region (31 roads)__......_- 63,705,712 67,098,094 —3,392,382 5.06 
Pocahontas Region (4 roads)___.____. 19,822,362 21,873,802 —2,051,440 9.37 
Total (35 roads) _.............____ 83,528,074 88,971,896 —5,443,822 6.12 
Western District— 
Northwestern Region (18 roads) ...... 50,693,281 47,263,505 +3,429,776 7.26 
Central Western Region (23 roads)... 74,922,861 73,034,682 +1,888,179 2.59 
Southwestern Rogion (34 roads)..___. 43,122,621 44,202,157 —1,079,536 2.44 
NE NN ie 168,738,763 164,500,344 +4,238,419 2.58 
Total all districts (185 roads)......._. 455,681,258 468,532,117 —12,850,859 2.74 
District and Regton— Net Earnings————_—__—_- 
February— ——Mtleage—— 1928. 1927. Inc. —_ 
Eastern District— 1928. 1927. $ $ a re y 
New England Region 7,313 7,374 4,673,964 4,678,980 —5,016 0.11 
Great Lakes Region. 24,887 24,953 18,468,250 18,941,783 —473,533 2.50 
Cent. East’n Region. 27,126 27,138 20,342,719 21,616,386 —1,273,667 5.89 
ae 59,326 59,465 43,484,933 45,237,149 —1,752,216 3.88 
Southern 
Southern Region._.. 40,022 39,602 15,178,974 16,820,768 —1,641,794 9.76 
Pocahontas Region.. 5,622 5,617 5,871,438 7,247,375 —1,375.937 18.99 
Ce 45,644 45,219 21,050,412 24,068,142 —3,017,731 12.54 
Western District— 
Northwestern Reg’n. 48,668 48,494 11,541,814 8,054,214 +3,487,600 43.29 
Cent. West'n Reg’n. 51,429 51,368 21,181,867 19,199,200 +1,982,667 10.90 
Southwestern Region 34,517 34,185 10,861,703 11,020,345 —158,642 1.43 
: 134,614 134,047 43,585,384 38,273,759 +5,311,625 13.88 
Total all districts. ..239,584 238.731 108,120,729 107,579,051 +541,678 0. 





NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Intre-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohie River north to Parkersburg. 
W.Va., and south of aline from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line .rom St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Region.—This region comprises the section lying between the Mis- 
sissipp! River south of St. Louis and a iine from St. Louis to Kansas City and thence 
to E) Paso andby the Rio Grande to the Guif of Mexico. 


Western roads, taking them collectively, had the 
advantage of a much heavier grain movement in Feb- 
ruary the present year, for the reason already out- 
lined. While receipts of all the different grains, 
with the single exception of rye, ran heavier than a 
year ago, the increase was mainly in the item of 
corn, the receipts of which at the Western primary 
markets for the four weeks ending Feb. 25 reached 
no less than 42,026,000 bushels as compared with 
only 24,553,000 bushels in the corresponding four 
weeks of 1927. The receipts of wheat for the four 
weeks ending Feb. 25 1928 were 21,419,000 bushels, 
against 21,295,000 bushels in February 1927, but it 
is to be noted that the increase was entirely at the 
spring wheat points, Duluth and Minneapolis; the 
receipts of oats, 11,439,000 bushels, against 10,197,- 
000; of barley, 4,221,000 bushels, against 2,333,000 
bushels, and of rye, 1,180,000 bushels, as compared 
with 2,146,000. The receipts for the five cereals, 
wheat, corn, oats, barley and rye, combined, aggre- 
gated 80,285,000 bushels in the four weeks of 1928, 
against 60,524,000 bushels in 1927. The details of 
the Western grain movement in our usual form are 
set out in the table we now introduce: 


WESTERN FLOUR AND GRAIN RECEIPTS, 





Four Weeks Flour. Wheat. Corn. Oats. Barley. Rye. 
Ended Feb. 25. (ddis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 
aa 967,000 841,000 14,315,000 4,596,000 788,000 137,000 
Bi tnacemmes 983,000 1,317,000 9,067,000 3,606,000 630,000 269,000 
Mtilwaukee— 
aaa 134,000 96,000 2,435,000 290,000 887,000 50,000 
, a aes 110,000 202,000 2,004,000 998,000 703,000 235,000 
. Louts— 
(a 482,000 1,938,000 4,298,000 1,816,000 200,000 5,000 
es 485,000 1,856,000 1,468,000 1,650,000 26,000 112,000 
. ae oe 845,000 167,000 236,000 1,000 10,000 
1,044,000 539,000 487,000 3,000 12,000 
Detrot— 
1928 ee 111,000 83,000 Pe eee 15,000 
Serre Sree 215,000 207,000 ) eres 64, 
a 269,000 78,000 2,464,000 691,000 439,000 _____. 
es 279,000 85,000 2,321,000 658,000 107,000 2,000 
Duluth— 
0 3,419,000 3,000 24,000 49,000 i 
. ae Reees ,140,000 133,000 21,000 ,000 1,111,000 
4s— 
— esas 8,276,000 1,807,000 1,462,000 1,855,000 328,000 
tee) eae 5,104,000 1,728,000 1,060,000 801,000 341,000 
Ctty— 
wr sities: Snacinianine 3,187,000 9,488,000 CO ae ee 
SER ES 5,612,000 1,799,000 . hres 
Omaha & Indtanapolis— 
aa Reape pyr an 1,097,000 6,536,000 1,456,000 ...... ...... 
TSR RR ere 1,404, eS 6 eee eee 
Stour Ctty— 
a 112,000 1,239,000 290,000 2,000 _—7,000 
aan = eerie J 153,000 CF i ae 
St. Joseph— 
| ase 431,000 1,304,000 RE Ae c |  ee 
St Sa aaa aaa 775,000 25, RE © bnscce  cetence 
Wtchtta— 
RE ,000 282,000 a ee 
Deca: ateleadii 1,513,000 39,000  BiGeneeen Mr 
Total Au— 
0) a 1,852,000 21,419,000 42,026,000 11,439,000 4,221,000 1,180,000 
. . ae 1,857,000 21,295,000 24,553,000 10,197,000 2,333,000 2,146,000 
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Flour. Wheat. Corn. Oats. Barley. Rye. 

Feb. 25. (ddis.) (bush.) (dush.) (dush.) (bush.) (dush.) 
Chtcago— 

Sep esacnscce 1,920,000 1,605,000 21,986,000 7,334,000 1,477,000 275,000 

SE esasdcane 1,928,000 2,410,000 16,887,000 7,647,000 1,125,000 403,000 
Milwaukee— 

oo 243,000 193,000 3,632,000 712,000 1,913,000 112,000 

 — ae 196,000 277,000 3,331,000 1,897,000 1,600,000 356,000 
St. Louts— 

ee 942,000 3,831,000 7,707,000 3,297,000 335,000 16,000 

DT acsensece 949,000 3,497,000 3,079,000 3,446,000 127,000 247,000 
Toledo— 

Peetsasess secace 1,321,000 311,000 497,000 8,000 12,000 

a 2,125,000 860,000 1,691,000 4,000 28,000 
Detrott— 

Dicmmbew seastee 315,000 136,000 226,000 8,000 37,000 

Divcsesseses sessee 455,000 382,000 See  snenme 136,000 
Peorta— 

WPbesscenes 550,000 157,000 4,577,000 1,314,000 723,000 —-. __.. 

en 565,000 174,000 4,574,000 1,307,000 198,000 2,000 
Duluth— 

0 6,448,000 17,000 104,000 190,000 1,262,000 

EE abebdedss § Snence 4,240,000 134,000 53,000 94,000 1,450,000 
Minneapolts— 

Oe 16,897,000 2,700,000 3,266,000 3,907,000 632,000 

ME Gstethesn sbsane 10,363,000 2,942,000 2,036,000 1,669,000 642,000 
Kansas City— 

Dnhibates stdnde 6,388,000 13,371,000  L . SRD oe 

pee oars 10,120,000 3,472,000 FICS — ameees , .canede 
Omaha & Indtanapolts— 

Didsbebsns sabebin 2,249,000 11,854,000 2,552,000 30,000 1,000 

oo eee 2,726,000 8,326,000 2,440,000 ......  -..... 
Stour Ctty— 

MEtibesasss oenesau 252,000 2,763,000 593,000 7,000 7,000 

Psanchads  wtimpos 34,000 189,000 Pe laws isende 
St. Joseph— 

SE Mcbehinh. amaidem 1,018,000 3,019,000 SE. stdiins. abana 

DM atedesesa werund 1,156,000 1,764,000 oS ee 
Wtchtta— 

DPebbsanin satin 2,388,000 775,000 Ba ee 

eee 2,977,000 126,000 Oe sini. sae 
Total A 

3,655, 43,062,000 72,848,000 20,729,000 8,598,000 2,354,000 

ee 3,638,000 40,564,000 46,066,000 21,745,000 4,817,000 3,258,000 





The Western livestock movement was also consid- 
erably larger than a year ago. Receipts at Chicago 
in February 1928 comprised 22,700 carloads, as 
against 19,294 carloads in the month last year; at 
Omaha 9,173 carloads, as compared with 7,166 car- 
loads, and at Kansas City 8,691 carloads, as against 
7,679 cars. 

As regards the cotton movement in the South, this 
was, as already stated, on a greatly reduced scale 
the present year, as the crop was so much smaller. 
Gross shipments overland in February 1928 were 
but 76,033 bales, as compared with 136,416 bales in 
1927, 130,882 bales in 1926, 180,077 bales in 1925, and 
113,154 bales in 1924. At the Southern outports the 
receipts of cotton aggregated only 359,111 bales, as 
against 858,036 bales in 1927, 564,125 bales in 1926, 
711,032 bales in 1925, and 361,217 bales in 1924, as 
will be seen from the following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN FEBRUARY AND 
SINCE JAN. 1 TO FEB. 29 1928, 1927, 1926. 


























February. Since Jan. 1. 
Ports. 
1928. | 1927. | 1926. 1928. 1927. 1926. 
i initundseaagia 132 ,554|229,282/173,019) 302,122] 519,487| 433,012 
Tes Gly, G6. .cocrseses 88,556|234,083|149,816| 228,771) 571,985} 289,823 
OP Eee 92,312/210,055| 134,956] 236,805) 451,200| 351,841 
DED sncdt peewnaade seed 9,430) 22,265| 9,793) 23,867 44,175} 22,911 
Peeeeecls, O6..02.cccnses 245 594 57 248 1,27 582 
oo cesnncoscascd 20,303) 77,426 ,344 48,109] 153,011 87,199 
GIOOR . cco cein dueiwe 4,331] 37,529) 28,217 15,869} 63,048) 53,363 
PEO én ccctcangenn 5,825} 14,714] 7,235 12,484| 23,728 15,080 
DRE kid dsccundbsaisden 5,555) 32,088 22,688] 17,628) 63,037 49,354 
ee 359,111'858,036 564,125| 885,903'1,890,945'1,303,155 

















The New Capital Flotations 


During the Month of March 


and from January 1 to March 31 


New financing in this country during March was again on 
an extensive scale, the total of new securities brought out 
approaching the billion-dollar mark, though not actually get- 
ting up to it. Our tabulations, as always, include the stock, 
bond and note issues by corporations and by States and 
municipalities, foreign and domestic, and also farm loan 
emissions. The grand total of the offerings of new securi- 
ties under these various heads during March reached $960,- 
515,327. In February the new issues aggregated $864,647,- 

21, and in January only $758,406,282. In December, on the 
other hand, the amount exceeded a full billion dollars, the 
exact figure being $1,041,473,715. In November the new is- 
sues footed up $775,727,309, but in October, as in December, 
the new financing exceeded a billion dollars, the precise 
amount having been $1,033,020,983, and this having been 
the first time in any month up to that date in which the 
billion-dollar mark had been reached. In September the 
total was $627,793,673; in August $616,422,263, but in July, 
a dull Summer month, only $481,503,439. In the first half 
of 1927, the amounts were quite generally heavy, running in 
several months in excess of $900,000,000. Thus in June the 
aggregate was $925,007,489, in May $946,992,308, and in April 
$906,522,188. 

It happens that in March last year the total was only 
moderately large and therefore the present year’s March ag- 
gregate at $960,515,327 compares with $670,868,816 in that 
month of 1927. The increase occurs entirely in the municipal 
awards which for March, 1928, were $130,905,175 as against 
$88,605,561 in March 1927, and in the corporate offerings 
which the present year aggregated $741,950,152 against only 
$494,373,255 in March last year. The bringing out of the 
$100,000,000 414% bonds of the St. Louis-San Francisco 
Railway Co. by Speyer & Co. in conjunction with J. & W. 
Seligman & Co. and the Guaranty Co. of New York, as well 
as the offering to shareholders of the same company of $49,- 
157,400 6% pfd. stock, contributed in an important degree 
to swell the total of the corporate issues. The same trans- 
actions are also responsible for another distinctive feature 
of this year’s March financing, namely, that so large a por- 





tion of the total represents refunding operations—that is, 
the replacing of old obligations with new obligations dif- 
ferent in form or bearing lower rates of interest. Out of the 
total of $960,515,327 of new securities brought out during 
March, 1928, no less than $363,213,500 was to replace exist- 
ing issues. This left only $597,301,827 as representing strict- 
ly new demands for capital, and on that basis the compari- 
son with the total of strictly new capital applications in 
March 1927 of $567,622,816 does not show a very great dif- 
ference between the two years after all. 

Industrial offerings during March aggregated $322,435,- 
830 and for the third successive month led in volume among 
the corporate subdivisions. The month’s total shows an in- 
crease of nearly 47 millions over the February output of 
$275,654,600. Public utility issues, however, at $226,732,922 
for March show a decrease of 36 millions from the total 
of $262,825,498 reported for February; while railroad fi- 
nancing, mainly as a result of two issues of the St. Louis- 
San Francisco Ry Co., aggregating $149,157,400, reached no 
less than $192,781,400 for March as against only $74,216,000 
in February. 

Total corporate offerings in March were, as already stat- 
ed, $741,950,152, and of this amount long-term issues com- 
prised $470,683,800, only $26,170,000 was short-term, while 
$245,096,352 consisted of stock issues. The portion used for 
refunding was no less than $361,242,750, or almost 49% of 
the total. This amount establishes a new high record for 
refunding and is nearly 100 millions in excess of the pre- 
vious high total of $265,789,450 created in May 1927. In 
February $201,343,948, or somewhat over 32% of the total 
was raised for refunding purposes, and in January the 
amount was $165,028,100, or not quite 29% of the total. In 
March 1927 the refunding portion was $101,947,000, or slight- 
ly over 20% of the total. The two offerings on behalf of 


the St. Louis-San Francisco, consisting of $100,000,000 cons. 
mtge. 414s 1978 and $49,157,400 6% preferred stock, contrib- 
uted $133,792,000 to the refunding record established in 
March. Other important issues during March entirely or 
mainly for refunding comprised $50,000,000 Associated Gas 
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& Electric Co. conv. deb. 44%s 1948, entirely for refunding; 
220,000 shares of Engineers Public Service Co. $5 dividend 
convertible stock and 100,000 shares of common stock of the 
same company to be used entirely in retiring outstanding 
S7 dividend preferred stock; $23,000,000 Metropolitan Edi- 
son Co. (Pa.) 1st mtge. 44%4s “D” 1968, of which $20,545,000 
was for refunding, $30,000,000 Inland Steel Co. 1st mtge. 
4145 “A” 1978, $22,000,000 of which was for refunding and 
$10,000,006 State and Washington Bldg. (Chicago) 1st 
mtge. 5s “A” 1948 and $1,250,000 mtge. 5s “B” 1948 of the 
same company, used entirely for refunding. 

The total of $361,242,750 used for refunding in March 
comprised $229,283,000 new long-term to refund existing 
long-term: $23.475,000 new long-term to replace existing 
stock, $2,500,000 new short-term to refund existing long- 
term, $7,500,000 new short-term to refund existing short- 
term, $50,231,000 new stock to replace existing long-term 
and $48,253,750 new stock to replace existing stock. 

Foreign corporate issues brought out in our market during 
March aggregated $48,702,000 as against $44,866,000 in Feb- 
ruary. The March offerings were as follows: Canadian, 
$2,500,000 Canada Gypsum & Alabastine, Ltd. (Paris, Ont.) 
Ist mtge. 544s “A” 1948, issued at 9714, yielding 5.70%; 
$1,500,000 Municipal Gas & Electric Co. of Brecklinghausen 
(Germany) 1st mtge. 7s 1947. offered at 98, to yield 7.20%; 
$6,000,000 Oslo Gas & Electricity Works (Norway) ext. 
5s 1963, sold at 954, yielding 5.80% : $1,750,000 Vesten Elec- 
tric Rys. Corp. (Germany) 1st mtge. 7s 1947, offered at 98, 
yielding 7.20%; $15,000,000 Gelsenkirchen Mining Corp. 
(Germany) 6-year secured 6s 1934, placed at 97, to yield 
6.60% ; $1,750,000 Isotta Fraschini (Fabrica Automobili 
Isotta Fraschini) Italy 1st mtge. 7s 1942, placed privately; 
$6,000,000 Bank of Silesian Landowners’ Assn. 1st mtge. 
coll. 68 1947, offered at 9214, to yield 6.70%; $3,000,000 
Nassau Land Bank (Germany) 1st mtge. coll. 64s 1938, 
issued at 9714, yielding 6.85%; 87,500 American shares of 
French Line offered at $71 flat per share, involving $6,212,- 
500; 85,000 American shares of Debenhams Securities, Ltd. 
(London, England), offered at $51% per share, involving 
$4,377,500 and 18,000 American shares of Hungarian Dis- 
count & Exchange Bank offered at $34 per share, involving 
$612,000. 

The largest domestic corporate offering during March was 
that of $100,000,000 St. Louis-San Francisco Ry. Co. cons. 
mtge. 444s 1978 priced at 97, yielding 4.65%, which together 
with an offering by this same railroad of $49,157,400 6% 
pref. stock to stockholders at par ($100) provided the main 
feature of the month’s new financing. The Wabash Ry. is- 
sued $17,867,000 ref. & gen. mtge. 44%s “C” 1978, the public 
offering price of which was 95% to yield 4.74% and the 
Denver & Rio Grande Western R.R. issued $12,000,000 ref. 
& imp. mtge. 5s “B” 1978, public offering being made at 
96, to yield 5.23%. Industrial issues worthy of special men- 
tion comprised the following: $30,000,000 Inland Steel Co. 
1st mtge. 4%s “A” 1978, sold at 95, to yield 4.76%; $11,- 
481.800 Celanese Corp. of America 7% cum. pref. stock, 
offered at par ($100); $10,000,000 State and Washington 
Bldg. (Chicago) 1st mtge. 5s “A” 1948, issued at 98, to yield 
5.16% ; $10,000,000 Shaffer Oil & Refining Co. convertible 
6s March 1, 1933, sold at 98%, to yield 6.35% ; $10,000,000 
New York Dock Co. 5s 1929-38, issued at prices ranging 
from 100.48 to 97, yielding from 4.50 to 5.40%; $7,500,000 
American & Continental Corp. deb. 5s 1943, placed privately 
at 9744, to yield 5.25% and $6,000,000 Straus Safe Deposit 
Co. (Chicago) deb. 5428 1943, offered at par. 

Public Utility financing during March was featured by 
the following: $50,000,000 Associated Gas & Electric Co. 
convertible deb. 4%4s 1948, priced at 97, to yield 4.73%; 
320,000 shares of Engineers Public Service Co. $5 dividend 
convertible pref. stock, offered at $100 per share, involv- 
ing $32,000,000; $23,000,000 Metropolitan Edison Co. (Pa.) 
Ist mtge. 444s “D” 1968, sold at 99%, to yield 4.52%; $12,- 
554,000 Inter-State Public Service Co. 1st mtge. & ref. 4%4s 
“F” 1958, priced at 9414, to yield 4.85%, and 101,126 shares 
of National Pr. & Light Co. $6 cum. pref. stock, offered at 
$102 per share, yielding 5.88%, and involving $10,314,852. 

Foreign Government loans floated in this country dur- 
ing March comprised five separate issues aggregating $85,- 
750,000 which compares with $117,351,000 sold during Feb- 
ruary. The new offerings during the month were as fol- 
lows: $35,000,000 Rep. of Colombia ext. 6s 1961, priced at 
95, yielding 6.357% ; $30,000,000 Kingdom of Norway ext. 5s 
1963. issued at 97%, yielding 5.15%; $10,000,900 City of 





Warsaw (Poland) ext. 7s 1958, sold at 89, to yield 7.95%; 
$8,500,000 State of Minas Geraes (Brazil) sec. ext. 6%4s 
1958, offered at 9714, to yield 6.69% and $2,250,000 City of 
Porto Alegre (Brazil) ext. 7s 1968, priced at 97%, yielding 
7.20%. 

Farm loan financing during March was confined to four 
small issues for a total of $1,800,000. The range of yields 
on these issues was from 4.31% to 4.65%. 

Offerings of various securities made during the month, 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are not 
included in our totals, embraced the following: 50,000 
shares of American Pr. & Light Co. $6 cum. pref. stock, 
offered at $106 per share; 100,000 shares of Chickasha Cot- 
ton Oil Co. capital stock offered at $471%4 per share; 75,000 
shares convertible preferred stock of (L. A.) Young Spring 
& Wire Corp. offered at $34 per share; 100,000 shares of 
Noma Electric Corp. (N. Y.) common stock, priced at $21% 
per share; $1,865,200 Kansas City Public Service Co. 1st 
mtge. 6s “A” 1951, offered at 95, to yield 6.40%; 39,500 
shares of common stock of Barker Bros. Corp. (Md.) priced 
at $39% per share; 35,000 shares of Hoskins Mfg. Co. (Det.) 
common stock sold at $33 per share; 10,000 shares of Cut- 
ler-Hammer Mfg. Co. common stock, offered at $47% per 
share; 21,375 shares of common stock of Riverside Forge 
& Machine Co. offered at $21 per share; $225,000 Alligator 
Co. (St. L.) deb. 7s 1986, priced at 102%, and 40,000 shares 
of common stock of American Dept. Stores Corp. offered 
at market price. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign Government, as well as 
farm loan issues—for March and for the three months end- 
ing with March. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and 
we also separate common stock from preferred stock, and 
likewise show by themselves the Canadian corporate issues, 
as well as the other foreign corporate flotations. 



































New Capital.| Refundtnyg. Toa. 
MONTH OF MARCH, 3 % > 
Corporate— 
Domestic— 
Long-term bonds and notes- ------- 180,425,800} 252,758,000} 433,183,800 
|, ee eer 16,170,000 10,000 ,600 26,170,000 
PRNTO TONNES nis ccucceweeae 90,880 ,542 85,160,000} 176,040,542 
oo ee ra 44,529,060 13,324,750 57,853,810 
Canadian— 
Long term bonds and notes- ------- eS 2,500 ,000 
PE CER ccsccdasasancanecsacet 8 sdceanesel esseseaesh 8 saecéeees 
PIE CO ce ctadathenoeatel steasntel sthaepenh 86 aweeeee 
CC ccencamebeacndeal sseastase se0beeeal 8 ‘sunnaene 
Other foreign— 
Long term bonds and notes --_---.-- 35,000,000) cccscue 35 000.000 
DEE CE. ncaccadassnncanacenesss 8 8606wawesanel 8 0eescenncl 8 casnasne 
eee ee ee ee meee 
CIE DRONE oiiccde dt cosesunome ck? 11,202,000 
‘ck er 380,707,402) 361,242,750) 741,950,152 
Poreise GOVOIUIIIGL....0cnicnndcsnccds Pe oR 85,750, 
ge OS err ek) i _—_—— 1,800,000 
ep ae eee ee ee ee 
OS eee eee ee ee 128,934,425 1,970,750; 130,905,175 
CUMINOM, Wucc ct ecasbeteeumeeeeeh  Besheneen “auetweawsl © aamnaanes 
United States Possessions----~..----- oo ae 110,000 
Oe Wee oe bs ee enee 597,301,827| 363,213,500) 960,515,327 
THREE MOS. ENDED MAR. 31. 
Corporate— 
Domestic— 
Long term bonds and notes- ------- 628,551,500} 542,525,300/1,171,076,800 
Oo eee oe ee 53,436,400 29,836,100 83,272,500 
te el 235,986,942} 101,555,309) 337,542,242 
ee 123,399,062 34,079,598| 157,478,660 
Canadian— 
Long term bonds and notes- ------- 24,.622.000i ....... r 24,622,000 
ee OO cebetacseeenseh 8 8 sbtneinal  (<uttontah . abawbome 
De CO scan -O686CCN, eeanseel seenkne 
OS ere. Te ee Mer 
Other foreign— 
Long term bonds and notes- ------- 116,131,500 19,618,500; 135,750,000 
ee ee Reba wheel SOOO COR lo ccnunue 3,000 ,000 
ies ee ee eee ee eee ee 
Common stocks. ..----------- eon ie sf | ie 15,477,000 
"Wtel ORPOINONE.. o6c5< 6 o~scnnna 1,200 604,404) 727,614,798)1,928,219,202 
Foreign Govornment..........-....-- 203,315,500} 79,593,500; 282,909,000 
en ES eS a eS ee DMO LO —  aschosee 5,600,000 
War Finance Corporation......---cs--]  — semecccnl * afaegeee-]  — wescewne 
pO OS ORR es Se 9 ee 358,389,845 5,266,260) 363,656,005 
PR PS eee ae ee ea 3,000,000 
United States Possessions------.-.-- 2,200 eee . ~ <c<=s< 1,110,000 
ene Ge 5. ctcawananceowe 1,772,019,749' 812,474,548 2,584,494,207 
* Estimate; 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1928 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 


tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we furnish complete details 
of the new capital flotations during February, including 
every issue of any kind brought out. 
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Apr. 14 1928.] FINANCIAL CHRONICLE 2229 
= 4 
DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1928. 

LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 

To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$3 Rattrcate— % 
12,000,000 mprovements....... 96 5.23) Denver & Rio Grande boty pag RR. ng & Imp. M. 5s “B,” 1978. Offered by —_— Loeb & Co. 
100,000,000 Refunding, coe pref. stk., &c...| 97 4.65) St. me fine Ger en te — — . 4s, 1978. Offered by Speyer & Co., J. & W. Seligman 
uaranty r+) 
5,000,000] Fin.const.rallroad&high. bridge...| 99% 6.04 vn shay y Sa & — Co. Ist M.6s, 1958. Offered by Federal Securities Corp. and H. M. 
2,000,000) Fin .const .rallroad&high. bridge...| 100 7.00 Vicksburg Bridge & 1 a Terminal Co. Deb. 7s. 1948. Offered by Federal Securities Corp. and H.M. 
by 
17,867 ,000| Capital expenditures _........... 95% 4.74 Wabash Ry. Ref. & Gen. M. 4}48 “C,” 1978. Offered by Kuhn, Loeb & Co. 
136 ,867 ,000 
Public Utilities— 

50,000,000] Refunding... ............-....- 97 4.73) Associated Gas & Electric Co. 20-yr. Conv. Deb. 4s, 1948. Offered by company to stockholders 
and holders of fully registered convertible securities: underwritten by Harris, Forbes & Co.; Lee, 
ry. & Co.; Guaranty Co. of N. Y.; Kidder, Peabody & Co.; Field Glore & Co.; Brown Bros. 

& Co : Edw B. Smith & Co.; E.H_ Rollins & Sons; Equitable Tr. Co. and John Nickerson & Co. 
4,650,000} Refundung; other corp. purposes _| 97% 5.68) Atlantic Public Service Corp. ist Lien & Sec. 5s “‘A,"’ 1953. Offered by Spencer, Trask & Co.; 
H. M. Byllesby & Co., Inc.; and Emery, Peck & Rockwood Co. 
2,000,000) Refunding, other corp. purposes - 98% 6.15| Atlantic Public Service Corp. 15-yr. Deb. 6s, 1943. Offered by Henry D. Lindsley & Co., Inc.; 
Emery Peck & Rockwood Co. and Da’ 'gler, Lapham & Co., Chicago. 
300,000) Genet al corporate purposes... .--. 97% 470] Battle Creek (Mich.) Gas Co. Ist M. 4s : *1948. Offered by Harris Tr. & Sav. Bank, Chicago. 
775,000) Acquisition of property........-- 100 6.00| Breckenridge (Tex.) Water Co. Ist M. 6s * A,’ 1948. Offered by Howe, Snow & Co., Inc. N.Y. 
and R. E. Wilsey & Co., Inc., Chicago. 
1,350,000) Acquisition: other corp. purp..-..- 97% 5.75| Central States Edison Co. Ist Lien 5s A,” 1943. Offered by Yeager, Young & Pierson, Inc.; 
Vought & Co., Inc, N. Y., J. A. W. Ky & Co., Baltimore and Paul & Co., Philadelphia. 
3,000,000|General corporate purposes... -.-.- 95 4.80| Chester Water Service Co. ist M. 4s “A,."* 1958. ‘Offered by G. L. Ohrstrom & Co., Inc.; Field 
.  Glore & Co.; Janney & Co.; Graham, Mi & Co. and Coffin & Burr, I 
155,000/ Extensions & improvements. _...- 95% §.35 —— Oregon Light & Pr. Co. Ref. & Ist Coll. 58 “B,” 1953. Offered by ‘ragar, Ricker & Co. oo 
waukee 

12,554,000/ Refunding; other corp. purposes . 94% 4.85) Interstate Public Service Co. Ist M. & Ref 4s “F,” 1958. Offered by Halsey, Stuart & Co.; 

Inc.; A. B. Leach & Co., Inc.; E. H. Rollins & Sons ‘and Hill, Joiner & Co., Inc 
6,000,000! Refunding: addns. & extensions ..| 95% 4.80] lowa Pr. & Light Co. Ist M. 4s A,"" 19458. Offered by Harris, Forbes & Co.: ‘Halsey, Stuart & 
; Co , Inc.; Field, Glore & Co.; E. H. Rollins & Sons and Spencer, Trask & Co. 
1,500,000) Acqisitions; other corp. purposes..} 95 5.30] lowa Public Service Co. Deb. 5s, 1968. Offered by Bonbright & Co., Inc. and A.C. Allyn & Co.,Inc. 
2,534,800| Additions & improvements-_-...-- 95 6.40} Kansas City Public Service Co. Ist M.6s ‘A,” 3g —_— by Halsey, Stuart & Co., Inc.; Chase 
Securities Corp. and Newman, A My & Co. oe 
PT EEE cc ceasasscsccoccnees 96% 470 8 ~ + ty ae Ist & Ref. M. 44s “C, - 1978. Offered by Guaranty Co. of N. Y. and 
is. Forbes ‘0 
23,000,000| Refunding: addns. & bettmts--.--- 99% 4.52) Metropolitan Edison Co. (Pa.) lst M.4%s“"D,"" 1968. Offered by Halsey, Stuart & Co., Inc.; Lee, 
Higginson & Co.; West & Co.; Parsley Bros. & Co. and Stroud & ner -nd 
600,000| Extengions & impts.;ret. fitg.debt.| 100 5 50| Missouri Edison Co. Ist M.5%s, 1947. Offered by Hill, Joiner & Co., 
1,500,000/ Additions & extensions.........-. 98 7 20| Municipal Gas & Electric Co. of Breklinghausen (Germany) Ist M. te OEY, Offered by E. H. 
Rollins & Sons and Forign Trade Securities Co., Ltd. 
3,500,000) Additions, improvements, &c ..... 97 5.75  - eae Utilities Corp. Ist Coll. Lien & Ref. 5s “A,” 1948. Offered by George M 
orman ‘0. 
400,000|General corporate purposes .....-. 99 5.07| North Counties Hydro-Electric Co. Ist (c) M. 58, 1953. Offered by Bacon, Whipple & Co. and 
Northern Tr. Co., Chicago. 
1,250,000, Refunding; construction, &e ...-.- 99% 5.03 ona a Electric Co. Ist M. 5s, 1958. Offered by Bonbright & Co., Inc. and W. C. 
Jang ‘0 
6.000,000/ Retire 6% Krone bonds.....-..-.- 95% 5.30] Oslo Gas & Electricity Works (Norway) Ext. 5s, 1963. Offered by White, Weld & Co.; Lee, Hig- 
ginson & Co. and Old Colony Corp. 
500,000) Additions; wkg. capital.........-. 100 7.00| Pecos Valley Pr. & Light Co. Deb. 7s, 1942. Offered by Bauer, Pogue, Bond & Vivian, N. Y.; 
Warren A. Tyson & Co., Inc., Philadelphia and Pearson, Erhard & Co., Boston. 
700,000|General corporate purposes ....-- 95% 5.30 eS aS Gas & Electric Co. Ist Lien & Ref. M. 58, 1958. Offered by A. C. Allyn & Co.; 
ne 
7,500,000/ Acquisitions, cap’) expenditures ..| 97% 5.16] San Antonio Public Service Co. Ist M. & Ref. 5s “B,"" 1958. Offered by Otis & Co.; Union Tr. Co. 
of Pittsburgh; Fleld, Glore & Co.; Halsey, Stuart & Co.; Inc.; Lehman Bros.; the Cleveland Tr. 
Co. and Redmond & Co. 
2,000,000] Acquisitions, extensions; wkg.cap.; 99% 6.55| South Texas Gas Co. Ist M. & Coll.6 4s ‘“"A,"" 1938. Offered by G. E. Barrett & Co., Inc., N. Y. 
1,000,000! Acquisitions; cap’l expenditures,&ce} 100 6.00| Texas Water Utilities Co. Ist M.6s‘‘A,’° 1948 Offered by F. N. Kneeland & Co.; Davis, Langstaff 
& Co., Chicago and Howard F. McCandless & Co., San Francisco. : 
3,750,000| Acq. securities of new subc...--- 97% 5.70| United Public Utilities Co. (New Jersey) Ist Lien 5s “B,” 1947. Offered by Hambleton & Co.; 
Thompson, Ross & Co. and Hale, Waters & Co 
5,500,000/ Refunding. ...............--.-- 96% 479) Utah Pr. & Light Co. Ist Lien & Gen. M. 4s, 1944. Offered by Harris, Forbes & Co. and Coffin 
& Burr, Inc. 
1,750,000) New equipment, exts. & bettmts..| 98 7.20} Vesten Electric Rys. Corp. (Germany) Ist M. 7s, 1947. Offered_by E. H. Rollins & Sons and 
—_———| Foreign Trade Securities Co., Ltd 
145,943,800 
Iron, Steel, Coal, Copper, &c 
240,000) Acquire constituent properties....| 99 6.10] Central Ohio Steel Products Co. Ist M. 6s, 1943. Offered by K. W. Todd & Co., Inc., Pittsburgh. 
250,000) Acq. com. stk. held outside the mat; 100 6.00) Diamond Iron Works (Minneapolis) Deb. 6s, 1943. Offered by Kalman & Co., Miineapolis, and 
Harold E. Wood & Co., St. Paul. 

15,000,000| Retire curr. & other debt;impts.&c} 97 60| Gelsenkirchen Mining Corp. (Germany) Sec. 6-yr. 68, 1934. Offered by naw. Read & Co.; 

J. Henry Sehroder Banking Corp. and International Acceptance Bank, Inc., N. Y. 
1,250,000| Acquisition of property ......-..- 100 50} Hatfield-Campbell Creek Coal Co. Ist M.6%s, 1948. Offered by W. E. Hutton & Co.; First Nat'l 
Bank; Fifth-Third Union Co. and Central Tr. Co., Cincinnati. 
30,000,000) Refunding: retire pref. stk., &c...| 95 4.76| Inland Steel Co. Ist M. 4%s “A,” 1978. Offered by Kuhn, Loeb & Co. 
1,500,000/ Fund current debt....-......---- 100 6.00} Minneapolis Stee! & Machinery Co. Ist (c) M. 6s, 1938. Offered by the Minneapolis Lean & Tr. 
Co., First Minneapolis Tr. Co.; A.B. Leach & Co., Inc. and Lane, Piper & Jaffray, Inc. 
2,000,000) Construction; wkg. capital....... 100 5.50| Sheffield Steel Corp. Ist M.5%s, 1948. Offered by Eastman, Dillon & Co., N. Y. and Prescott, 
ee Wright, Snider Co., Kansag City, Mo 
50,240,000 
' Equipment Manufacturers— 
716,000' Finance lease of equipment -....- ons §.00-5.25| Shippers Car Line Corp. Eq. Tr. 5s “‘E,”’ 1930-42. Offered by Freeman & Co. and Stroaud &Co.,Inc. 
1,200,000, Finance lease of equipment .....- cee 4.00-4.80 eee Equip. Co. Eq. Tr. 44s “‘B,”’ 1928-38. Offered by A. G. Becker & Co. and Ames Emerich 
—_—_— " Co., Inc. 
1,916,000 
Motors & Accessories— 
1,750,000] Im pts., exts. and additions.......} Placed privately.) Isotta Fraschini (Fabrica Automobili Isotta Fraschini) Italy lst M. 78 1942. Offered by E. H. 
Rollins & Sons. 
Other Industrial & Mfg.— 
3,000,000) Refunding, retire pref., expansion.| 100 6.00 atese, Teciocntes Weaegten Boge Co. 1st Coll. Tr. 63 1948. Offered by Kidder, Peabody & Co. 
an ‘aylor, Ewart 0., N. 
2,500,000) Acquisitions; retire debt........-.- 97% 5.70 Conga \ Gypsum & seRectian, Ltd. (Paris, Ont.) lst M. 5s “A” 1948. Offered by Roya‘ 
ties rp., N. 
500,090! General corporate purposes. - ..--- 101 4.95-5.87| Koehring Co. (Milw.) 6s 1929-38. Offered by Second-Ward Securities Co., Milw. 
500,000/ Acq. property; expansion; wkg.cap| -.-. 5.00-5.50 ee a te (St L.) 5348 1929-43. Offered by Lorenzo E. Anderson & Co. and Smith, Moore, 
t. 
5,000,000) Acq. stk. of subsid. addns, wkg cap} 101 5.42) Miehle Printing Press & Mfg. Co., Deb. 5s ‘‘A” 1948. Cts by Halsey, Stuart & Co., Inc.; 
Continental National Co. and Union Trust Co., Chicag 
1,700,000/ Refunding; retire pref. stk......-- ---- 5.00-.540) Mosinee (Wisc.) Paper Mills Co., Ist M. 5s 1931-42. “Oftered by Kreutzer & Co., Marathon 
County Co., Wausau. Wisc., Second Ward Securities Co., Milw., and A. B. Leach & Co., Inc. Chi. 
1,200,000! Acq. property: retire bk. loans, &c. 99% 6.05) Pittsburgh Water Heater Co., Ist (C) M. 68 1948. Offered by K. "W. Todd & Co., Inc., First Nat. 
Bank at Pittsburgh, Colonial Tr. Co.,8. M. Vockel & Co. and Moore, Leonard & Lynch. 
300,000/ Fund curr. debt; wkg.cap., &c...-| 101 6.87| Warren Co., Inc. (Atlanta, Ga.) Ist M.7s, 1940. Offered by Courts & Co., —, my 
3,000,000) Retire pref. stock. .....-.-..-.-- 100 5.50) Winslow Bros. & Smith Go.. Dem. 5) 68 1s. he by Chase Securi urities Corp., F. 8. Moseley & 
eee ° er, Peabody & Co. an r & Co., Inc. 
17,700,000) eae 
‘ian oe a BRR 
500,000) Ac. & development of property -..- 98b 6.20| Sloan & Zook Producing Co., 68 1938. Offered by Wells, Deane & Singer, Inc., Glover & MacGregor 
and McLaughlin, McAfee & Co., Pittsburgh. 
Land, Buildings, &c.— 
350,000; Finance constr. of bidg_........-- 100 6.00} Ak-Sar-Ben Exposition Co., lst M. 6s, 1930-98. Haas by First Tr. Co., United States Tr. Co.; 
Peters Tr. Co. and Omaha Tr. Co., Omaha, N 
215,000) Finance constr. of apt. ....-..--- 100 6.00 ao. -05 Aparwmente (Syracuse, N. ¥.) lst M. ng 1929-38. Offered by American Bond & Mortgag 
o., Ine i 
250,000} Provide funds for loan, purposes ---- 6.00 6.21) Alameda Investment Co., Ist M. Coll. Tr. 6s, No. 2 Series S 1929-50. Offered by Wm. Cavalier & 
. San Francisco and Central Nat. Bk., Oakland, Cal. 
3,500,000) Retire pref. stock..............- 98 6.20| Ambassador Hotel Corp., Conv. Deb. 6s 1943. Offered by S. W. Strauss & Co., Inc 
375,000) Real estate mortgage. .-..-.....- 100 6.00| Bakersfield (Cal.) Community Hotel Corp., Ist M. 68 1943. Offered by Bank of Italy Nat. Trust & 
Savings Association, San Francisco. 
400,000) Real estate mortgage... .......---. 100 5.50 Destuaies moe | (Jackson Heights, N. 'Y.) 544% Prudence Ctts, 1931-35. Offered by Prudence Co., 
ne., N. 
EES ee 100 6.00} (B. C.) Bowen Realty Co. (Toledo, O.) Ist M. 6s 1929-43. Offered by Stranahan, Harris & Oatis 
Toledo Mortgage Co., and Security Savings Bk. & Tr. Co., Toledo, | 
166,000) Retire mortgage debt. ..........- 100 6.00 Googe: L.) {Root Hotel Co. (Biloxi, Miss.) 1st & Ref. 6s 1929-40. Ottered by Mortgage & Reourtsies 
0., New Orleans. 
575,000] Finance constr. of apt........... 100 6.00 Catese Coure Apts. (New Rochelle, N. Y.) 1st M. 6s 1930-40. Offered by Empire Bond & Mortgage 
rp..N. Y¥. 
165,000) Finance constr of apt--.-.-.-....-- ---- 5.30-6.00] Clyde Court Apts. )Chicago) 1st M. 6s 1929-38. Offered by Greenebaum Sons Invest. Co. cunape- 
ee NS OS ----  4.96-6.00) Commerce Bidg. (Sioux City, Ia.) Ist M. 6s 1929-40. Offered by Greenebaum Sons Invest. Co., 
70,000} Real estate mortgage.....--.--.-- 5.00 











Conéregation of St. Matthew’s R. C. Church of the Parish of Ouachita, La., Ist M. 56 1030-43. 


Offered by Mortgage & Securities Co. and Whitney-Central Banks, New 8. 
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Amount. Purpose of Issue. 


Price. 


Company and Issue and by Whom Offered. 





165,000| Real estate mortgage. -.-.-.--- 
450,000) Finance sale of property - - - - - - 


1,400,000) Real estate mortgage. - ------ 
100,000) Provide funds for loan purposes. - - 
SER EE . coc cadmocscseses 
100,000) Real estate mortgage. -.------ 
150,000) Real estate mortgages. - - - - - - 
300,000 Finance eonstr. of apt... ---- 


115,000) Real estate mortgage. -...-.-- 
300,000) Finance constr. of bidg.-.----- 


s Land Building, &c. (Con.)— 
260,000) Finance constr. of bullding 


1,100,000] Refunding -.......-------- 
325,000) Refunding; addns to bidg- --- 
500,000) Real estate mortgage... -.--- 

1,725,000; Real estate mortgage. -..--- 

3,250,000) Finance constr. of bidg------ 

1,500,000| Acquisitions, impts. to property - -- 
275,000) Finance constr. of bldg------ 

1,350,000} Finance constr. of bldg. ------ 

1,550,000! Refunding. ......---------- 
125,000| Real estate mortgage... ----- 
500,000) Provide funds for loan purp 


1,800,000) Real estate mortgages. ----- 
125,000) Finance lease of property - - - - - 


esese 100 
ecwee 100 
pocce 99 


anee 100 
oon 100 : 
err Prices on applicat. 
100 6.00 


oooet 100 


sons, ae 
aeos| MO 


----| 100 


dbnwed 100 
woccs 100 


oseee 100 


100 


100,000) Provide funds for loan purposes...| —.-- 
175,000) Retire curr. debt; oth corp. purp- - seed 


171,000 Real estate mortgage. - - ----- 
125,000) General corporate purposes 


500,000) Provide funds for loan purposes. - - 


650,000) Real estate mortgage. .--.-.--- 
375,000) Constr. & equip. of bidgs., &c 


375,000) Real estate mortgage--.--..-- 
1,200,000) Finance constr. of bidg---..--- 


1,500,000! Finance constr. of bidg-----.-- 
150,000) Real estate mortgage. -.-.-.-.-. 


2,100,000) Real estate mortgage 


275,000| Finance constr. of bidg- - - - - -- 


300,000] General corporate pur: 


100 
----| 100 
----| 100 


poses 
1,260,000) Finance acquisition & lease of prop- 97 


Prices on ‘appli. 


2,400,000) Acquisition of properties; addns- - - 99 


130,000) Refunding...........-..--- 
1,000,000) Provide funds for mtge. invest...-| 101 
130,000) Real estate mortgage----.---- 
10,000,000) Refunding. .........-...--- 


1,250,000; Refunding 


6,000,000; Refunding; other corp. purp 


170,000| Real estate mortgage 
80,000] Finance constr. of bldg 
350,000) Finance constr. of bldg 


500,000) Retire mtge. debt; impts., &c 


300,000) Finance constr. of apt 
550,000) Refunding 





coee 98 


1,000,000) Finance constr. & equip. new prop-| 100 


500,000) Provide funds for loan purposes. - - 


1,400,000! Finance constr. of bldg 
600 


62,962,000 
Rubber— 


800,000) Expansion of mfg. facilities 


Miscellaneous— 


7,600,000| Pay outstanding loans; wkg. cap-- 


,000| Refunding; cap expenditures 


100 


es Provide funds for invest. purposes _ 100 


50,000) Acquisition of properties 


----| 100 


2,000,000) Provide funds for investment purp 100 


6,000,000) Provide funds for loan purposes- - - 
1,000,000) Additions & improvements 


1,000,000) Acquisition of property 


3,200,000; Acquisitions; other corp. purp 
150,000) Retire mtge. debt; expansion 
100,000/ Construction; wkg. capital 
260,000/ General corporate purposes 


1,200,000) Retire debt; expansion 
600,000) Acquisition of properties 


1,250,000) Acquisition of property 
3,000,000; Finance mortgage loans 


1,800,000) Refunding: cap'l expenditures __.- 
750,000} Acquire property of predecessor. __ 


Extensions & impte., wkg. cap’! _- 


Finance constr. of bridge 


Fund current debt 


000) Provide funds for investment purp 


Acquisitions, addns. & impts 


ee secee 100 
stwe 100 
eoee- 100 
seco 99 


97% 


000 
3,500,000) Provide funds for invest 
1,250,000) Addns. & impts.; wkg. come purp; 100 
1 000 
000, 


130,000) Complete plant; other corp. purp 100 
redecessor co 


3,000,000) Acquired pi 








Rese 


go Ser. 


"3 8 


Prices on applica. 


101-100 
eeoceee 100 


150,000) Real estate mortgage. ------- 
2,000,000) Provide funds for loan purposes. - - 


Aaan 
s 8 $3 833s 


ao oO an 


io 

y 
Hon 
Zee 


8 


3 


97% 


92% 


97% 
----| 100 


101-100 


SNS Ome 
S38 _ 33 


Cotton Exchange Bidg. (Corpus Christi, Tex.) 1st M. 5s 1930-40. Offered by Whitney-Central 
Banks, New Orleans. 

Detroit Garages, Inc., lst M. 5s ‘*‘A”’ 1943. Offered by Nicol, Ford & Co., Detroit Tr. Co., 
Guardian-Detroit Co., Inc., and First Nat. Co. of Detroit, Inc. 

Doughtie Hotel Co. (Monroe, La.) Ist & Ref. M. 6s 1929-40. Offered by Mortgage & Securities 
Co. and Interstate Tr. & Banking Co., New Orleans. 

Earlington Bidg. (N. Y.) lst M. 6s 1929-35. Offered by Empire Bond & Mortgage Corp., N. Y. 

(The) Fairfax Apt.-Hotel (Phila.) lst M. 6s 1931-43. Offered by the F. H. Smith Co., Wash. D.C. 

Fifth Ave. & 29th St. Corp. (N. Y. City) 1st M. 6s 1948. Offered by Hayden, Stone & Co., Harrison, 
Smith & Co. and Wm. R. Compton Co. 

Foreman & Clark, Inc., and Foreman & Clark Mfg. ae Joint Sec. 68 1929-37. Offered by Citizens 
Nat. Co., Los Angeles and Union Trust Co., Chicag 

Glendale (Cal.) Masonic Bidg. Assn., Ist M. 6iss" 1949. Offered by Cass, Howard & Sanford, 
Inc., and Miller, Vosburg & Co., Los Angeles. 

Griswold Bidg. Co. — Ist M. Leasehold 6s, 1932-40. Offered by Federal Bond & Mortgage 
Co., Inc., Detroit 

Hamilton Hotel (Wash., D. C.) Ist M.6%s 1930-42. Offered by F. H. Smith Co., Wash., D.C. 

(The) Henry (Chicago) ist M. 68 1930-38. Offered by Chicago Trust Co 

Home Mortgage Co. (Durham, N.C.) Ist M. Coll. 68 ‘‘F’’ 1930. Offered by Nat. Reserve Corp, N.Y. 

Hotel Graemere (Chicago) Ist M. 6s 1946. Offered by Amer. Bond & Mortgage Co., Inc. 

weet ~~~ 4 eee N. C.) Ist M. 68 1928-38. Offered by Old Dominion Mtge. Corp., 
Richmond, Va. 

Hotel Rosemoor (Chicago) Ist M. 6 4s 1929-36. Offered by Cochian & McCluer Co., Chicago. 

Howland Land Co. (Det.) Ist M. 6s 1928-38 Offered by Fenton, Davis & Boyle, Detroit, and 
Metropolitan Tr. Co., Highland Park, Mich. 

Huntington Hotel Co. (Pasadena, Cal.) Ist M. 6%s 1943. Offered by Bradford, Kimball & Co. 
San Fran., Drake, Riley & Thomas Calif. Co., Security Co., Los Angeles, and Ferris & Hardgrove 
Spokane. 

Interstate Investment Co., Coll. Tr. 54s, 1930-38. Offered by Interstate Tr. & Bkg. Co. New Ori. 

La Grange (I11.) Theatre Bidg., Ist M. 6s, 1930-40. Offered by Straus Bros. Invest. Co., Chicago. 

La Salle Bidg. Corp. (Minneapolis) Conv. 6s, 1929-38. Offered by Lane, Piper & Jaffray, Inc. 

Loew’s Dayton Theatre Co., Ist M. Leasehold 6s, 1929-40. Offered by Breed, Elliott & Harrison, 
Cincinnati. 

Loma Linda Apts. (K. C., Kans.) Ist M. 64s, 1929-35. Offered by Greenebaum Sons Investment 
Co., K. C., Kansas. 

Lutheran Hospital (Beatrice, Neb.) Ist M. 6s, 1928-38, Offered by Waldheim-Platt & Cu., Inc.,St.L. 

Majestic Theatre Bidg. (E. St. Louis, Ill.) lst M. 6s, 1929-37. Offered by Real Estate Mcrtgage 
Trust Co., and Knight, Dysart & Gamble, St. L., and S. Illincis Tr. Co., E. St. Louis, Ill. 

Marine Mortgage Co., Inc., lst M. Coll. Tr. 54s, 1929-38. Offered by Marine Bk. & Tr. Co. N.O. 

Marks Bldg. (Des Moines, Ia.) lst M. 6s, 1930-40. Oifered by Straus Bros. Invest. Co., Chicago. 

Masonic Bidg. (Alexandria, La.) lst M. 6s, 1929-37. Offered by Real Estate Mcrtgage Tr. Co. and 
Knight, Dysart & Gamble, St. Louis. 

Masonic Temple Bidg. (Phoenix, Ariz.) Ist M. 5s, 1930-45. Offered by Peck-Brown & Co., Denver, 
Colo. 

Missouri Bidg. Co. (Columbia, Mo.) lst M. 6s, 1930-38. Offered by Stern Bros. & Co., K.C., Mo. 

Monmouth Title & Mortgage Guaranty Co., lst M. Coll. 5s “‘A’’ 1938. Offered by A. B. Leach 
& Co., Inc., and Chas. C. Hood & Co., N. Y. 

Mortgage ‘Insur. Corp., Inc., lst M. 68, ‘No. 27—1928, due 1928-39. Offered by Wm. Cavalier & 
Co., and Bond & Goodwin & Tucker, Inc., Los Angeles 

Newburn Apts. (K. C., Mo.) lst M. 6s, 1929-36. Offered by Peabody, Houghteling & Co., Chicago. 

(The) Newman Foundation of the Univ. of Illinois (Champaign, I11.) 5s, 1930-43. Offered by 
Lafayette-South Side Bk. & Tr. Co., St. Louis. 

Ogelthorpe Univ. (Atlanta, Ga.) Ist M. 6s, 1938. Offered ee La Co., Ince., New Orleans. 

Onandaga Bidg. (Syracuse, N. Y.) Ist M. 68, 1948. Offered by G . Obretrom & Co., Inc., and 

Graham, Parsons & Co 

100 N. La Salle St. Bidg. (Chicago) lst M. 68, 1932-43. Offered by Peabody, Houghteling & Co., 
and Leight O. 

Palmer Bidg. Corp. (Det.) lat M. 6s, 1935. Offered by Livingstone, Crouse & Co., Detroft. 

Park Crescent (N. Y.) 1st M. 68, 1940. Oftered by —- Bond & Mortgage Ccrp., N. Y., Janney 
& Co., Phila., and Robert Garrett & Son, Baltim 

Parker Theatre (Darby, Pa.) 1st M. 6s, 1930- 37. Offered by Bankers Bond & Mortgage Co., an@ 
Biddle & Henry, Philadelphia. 

Pelletier Estate, Inc. (Det.) lst & Coll. Tr. 6s, 1931-38. Offered by A. J. Hood & Co., Detroit. 

Penn Mercantile Properties, Sec. 544s, 1948. Offered by Potter & Co., Spencer, Trask & Co., and 
E. H. Rollins & Sons. 

Pittsburgh Hotels or” Deb. 6s, 1943. Offered by Hambleton & Co., N. Y., and Moore, Leonard 
& Lynch, Pitts 

Polk-Jefferson Bida. +. (Chicago) lst M. 68 “‘A”’ 1930-35. Offered by Straus Bros. Invest. Co., Chic. 

Realty Foundation. Inc., Partic. 6s ‘"B’’ 1938. Offered by Nat. Amer. Securities Cc., Inc., N. Y. 

Shoreview Apts. (Chicago) lst M. 6s, 1930-35. Offered by Capital State Savings Bank, Chicago. 

State and Washington Bidg. (Stephens Bros. Corp.) Ist M. 5s “A’’ 1948. Offered by Halsey, 
Stuart & Co., Inc., E. H. Rollins & Sons, Chase Securities Corp., Continental Nat. Co., Federal 
Securities Corp., Hill, Joiner & Co., and 8. W. Straus & Co., Inc. 

State and Washington Bldg. (Stephens Bros. Corp.) M. 5s ‘‘B’’ 1948. Offered by Halsey, Stuart 
& Co., Inc., E. H. Rollins & Sons, Chase Securities Corp., Continental Nat. Co., Federal Secur. 
Corp., Hill, Joiner & Co., and S. W. Straus & Co., Inc. 

Straus Safe Deposit Co. (Chicago) Deb. 5s, 1943. Offered by S. W. Straus & Co., Inc. 

Terminal Hotel (Fort Worth, Tex.) Ist M. 6s, 1928-37. Offered by Waldheim-Platt & Co., Inc. 8t.L. 

Tonowanda Post Office Bidg., Ist M. 54s, 1938. Offered by Lane, Bryan & Co., Inc., St. Louis. 

Twentieth Century Market (Oakland, Calif.) Ist M. 6s, 1943. Offered by Bradford, Kimball, 
& Co., San Francisco, Drake, Riley & Thomas and Califoinia Co.. Lcs Angeles. 

Ursinus College (Collegeville, Pa.) Ist M. 54s, 1948. Offered by Battles & Co., Phila. 

Villa Serena Apts. (K. C., Kans.) lst M. 6s, 1929-35. Offered by Greenebaum Sons Investment 
Co., Kansas City, Kansas. 

Waldorf Realty Co. (Toledo, O.) Ist M. Fee & Leasehold 6s, 1929-40. Offered by Stranahan, Harris 
& Oatis, Toledo, O. 

Wesyleyan College (Macon, Ga.) Ist M. 5s, 1933-48. Offered by Marine Bk. & Tr. Co., New Orl. 
Citizens & Southern Cc., Savannah, Ga., Trust Co. of Georgia, Atlanta, Ga., and Liberty Central 
Tr. Co., St. Louis. 

Westchester Bond & Mortgage Corp., Ist Coll. 544s, 1938. Offered by Harris, Forbes & Co. 

Whitehall Bidg. (Chicago) Ist M. 6s, 1930-39. Offered by Geo. M. Forman & Co. 

Woman's Home Missionary Society of the Methodist Episcopal Church of the Southern 
California Conference, Ist M. 5s, 1928-43. 


Mohawk Rubber Co., Coll. Tr. Deb. 6s, 1928-33. Offered by Union Tr. Co., Chicago. 


American & Continental Corp., Deb. 5s 1943. Offered by Kuhn, Loeb & Co., Internationai 
Acceptance Bk., Inc., W. A. Harriman & Co., Inc., Field, Glore & Co., and A. G. Becker & Co. 

American Associated Investors Corp., Deb. 6s “A” 1938. Offered by Frazier & Co., Inc. 

Arkansas Rice Growers Co-operative Assn., Ist M. 6s, 1929-36. Offered by I. B. Tigrett & Oo., 
Memphis and Meyer & Cc., Boston 

Atlantic Securities Co., Senior Deb. 4% **A’’ 1953. Offered by the Atlantic-Merrill-Oldham Corp., 
New York and Boston. 

Bank of Silesian Landowners’ Assn., Ist M. Coll. 68 1947. Offered by Blair & Co., Inc., and Chase 
Securities Corp. 

Central Atlantic States Service Corp., Ist M. 68 ‘‘A’’ 1943. Offered by E. R.Diggs & Co., Inc. N.Y. 

Central Oklahoma Service Co., Ist M. 64s 1938. Offered by Hoagland, Allum & Co., Inc., and J. 
A. Ritchie & Co., Inc. 

Copley eo Inc., Coll. 54s “A” 1930-43. Offered by Lawrence Stern & Co., and W. W. Armstrong 
Co., cago. 

Excelsior Baking Co. (Minneapolis) Ist M. 64s, 1931-38. Offered by Metropolitan Nat. Co. and 
Drake-Jones Co., Minneapolis. 

Finsterwald Furniture Co. (Det.) Ist M. Leasehold & Coll. Tr. 68 1930-38. Offered by Griswold- 
First State Co., Harris, Small & Co., Nicol, Ford & Co., and Backus, Fordon & Co., Detroit. 

Houston (Tex.) Press Co., Ist M. 5s, 1929-39. Offered by Federal Commerce Tr Co., St. Louis. 

Keystone Sand & Supply Co., Deb. 6s, 1943. Offered by the Bank of Pittsburgh, Pa. 

Lancaster (Pa.) Newspapers, a. errees 6s, 1943. Offered by Janney & Co., Philadelphia, and 
Farmers Tr. Co. of Lancaster, 

Missouri River Sioux City Bridge _ lst (closed) M. 68, 1953. Offered by H. M. Byllesby & Co.. 
Inc., Federal Securities Corp. and Harry H. Polk & Co., Inc. 

Nassau Land Bank (Germany) ist M. Coll. 6s, Participation Ctfs., 1938. Offered by Halsey. 
Stuart & Co., Inc. and Colvin & Co. 

National Lumber & Creosoting Co. Ist M. 5s “‘A,”” 1929-43. Offered by Wm. R. Compton Oe. 

New State Ice Co. (Oklahoma City, Okla.) Ist M. 6s ‘‘A,”’ 1943. Offered by Liberty Central Tr. 
Co.; Smith, Moore & Co.; St. Louis and Chicago Tr. Co. 

New York Dock Co. 5s, 1929-38. Offered by A. B. Leach & Co., Inc.; Halsey, Stuart & Co., Inc. 
and Hill, Joiner & Co. 

North American Investment Corp. Coll. Tr. 58, 1947. Offered by Weeden & Co., San Francisco 

Ocean City Automobile Bridge Co. lst M. 6348, 1943. Offered by Paul & Co., Philadelphia. 

Overseas Securities Co., Inc. Deb. 5s, 1948. Offered by company. 

South Coast Co. Ist M. 6s, 1943. Offered by Hayden, Van Atter & Co., Detroit. 

ea Ice Co. lst M. 6s “B,” 1938. Offered by Hambleton & Co. and Thompsoa, 

08s 

Sylmar Packing Corp. (Los Angeles) Ist M.6 4s, 1943. Offerea by Bayly Bros., Inc., Los Angeles. 

Terminal Ice & Cold Storage Co. ist Lien 7s, 1929-39. Offered by Joseph C. Tyler & & Co., San Fran. 

Van Dusen-Harrington, Inc. Coll. Tr. 54s, 1938. Offered by Minnesota Loan & Tr. "Co. -. Min- 
neapolis; First Tr. & Sav. Bk.; Continental Natl. Co.; Iilinois Merchants Tr. Co. and Lane, 





Roloson & Co., Inc., Chicago. 
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To Yield 
Amount. Purpose of Issue. Price. About Company and Issue, and by Whom Offered. 
$ % 
Public Utilities— 

600,000) Acquisitions; other corp. purposes.| 100 6.00; Great Western Utilities Corp. Ist Lien & Coll. Tr. 6s “‘A,"’ 1933. Offered by E. H. ge oey & Co., 
Chicago; Metcalf, Cowgill & Co., Des Moines; Walker D. Hanna & Co., Burlington, Ia 3 Smith, 
Landeryou & Co., Omaha, and Fidelity Natl. Co., Kansas City, Mo. 

370,000) Acquire pledged securities, &c....| 99 6.00| Middle States Pr. Co. 1-yr. Sec. 58, Mar. 15 1929. Offered by Packer, Cooke & Co., Chicago. 

400,000| Acquisitions; addns., impts., &c ..| 100 7.00; Ohio Valley Gas Corp. 5-yr. Sec. 78, Jan. 11933. Offered by Cullen & Drew and Sawyer Bros., Inc. 

5,000,000) Acquisition of properties, &c ...../100-97%{ 4.50-5.05| Scranton & Spring Brook Water Service Co. 4s, 1929-33. Offered by G. L. Ohrstrom & Co., 

“S.s70.000 370 O00! Inc.; , Glore & Co., Inc.; Janney & Co.; Graham, Parsons & Co. and Coffin & Burr, Inc. 
Other Industrial & Mfg¢.— 
500,000} Acquisition of predecessor co. -. . .-. ene 5.25-5.50| Carter-Mayhew Manufacturing Co. (Minn.) 5s, 1929-33. Offered by A. C. Allyn & Co., Inc. 
and Lane, Piper & Jaffray, Inc. 
Oil— 
10,000,000| Refunding . ..............-....- 98% 6.35) Shaffer Oil & Refining Co. Conv. 68, Mar. 11933. Offered by H. M. Byllesby & Co., Inc.; Janney 
& Co., Inc. and Federal Securities Corp., Chicago. 
Land, Buildings, &c.— 
1,000,000) Previde funds for loan purposes ..| 160 5.50 = Title & Mortgage Guaranty Co. ——, x J.) 1st M. Coll. Tr. 534s “A,”” Mar§15 
1933. Offered by M. W. Bradermann Co., . N. 
750,000) Finance constr. & equip. of bidg..} .--. 4.50-5.75 eo I _ (N. Y. City) Coll. 6s, 1928-31. MGitered t by Sawyer Bros., Inc. and Cullen & Drew, 
ew York. 
600,000] Finance lease of building........ 100 5.00| 211-225 West 61st St. (N. Y. City) lst M. 5s, 1928-33. Offered by New York Title & Mortgage Co. 
2,350,000 
Miscellaneous— 
1,000,000) Additions & improvements. -.-.-...-. 99 6.75 — Atlantic gene Service Corp. 5-yr. Sec. 6348, Mar. 1 1933. Offered by E. R. Diggs & 
.. Inc., N. Y. 
5,000,000| Working capital. .........--.--- 99% 5.50| Distributors Discount Corp. 3-yr. Coll. Tr. 5s, ag 11931. Offered by Manufacturers Tr. Co.; 
Redmond & Co.; Bertles, Rawls & Donaldson, Inc., N. Y.; Mercantile Tr. Co., St. Louis; Mitchell, 
Hutchins & Co., Chicago; Manufacturers & Traders Peoples Tr. Co., Buffalo; and Financial & 
Industrial Securities Corp., N. Y. 
750.000| Acquisition of property. ......-.-- 99 6.05| Southwest Utility Ice Co. l-yr. 5s, Mar. 11929. Offered by Hoagland, Allum & Co., N. Y. 
200,000|Capital expenditures; wkg. cap’l..| 100 6.00} Stickley Bros. Co. Ist M. 6s, Feb. 1 1933. Offered by Grand Rapids Natl. Co. 
6,950,000 
STOCKS. 
Par or No. (a) Amount| Price To Yield 
ef Shares. Purpose of Issue. Involved. |per Share About. Company and Issue and by Whom Offered. 
$ Railroads— $ % 
3,378,500) Reimburse co. for cap. expend...-.| 3,378,500; 106 5.66 ee & St. Louis RR. 6% Cum. Pref. A’ Offered by company to 
ockholders. 
3,.378,500| Reimburse co. for cap. expend_..-.| 3,378,500} 100 ----| New York, Chicago & St. Louis RR., common stk. Offered by company to stockholders. 
49,157,400| Retire b’ds & pref. stk.; oth cor pur.| 49,157,400} 100 ----| St. Se are Francisc. Ry. Co. Co., 6% Pref. Offered by company to stockholders; 
oe underwritten. 
55,914,400 
Public Utilities— 
*50,0008hs} Acquistions; other corp. purp-..-.- 4,750,000 95 6.85| American Commonwealths Pr. Corp., $634 Dividend Pref. Offered by G. E. Barrett 
& Co., Inc., A. C. Allyn & Co., Inc., and Frederick Peirce 7 Co. 
*12,000shs| General corporate purposes....---| 1,176,000} 98 5.60| Chester Water Service Co., $544 Cum. Pret. Offered by G. L. Ohrstrom & Co., Inc., 
Field, Glore & Co., Janney & Co. and Graham, Parsons & Co 
*8,500shs/ Acquisitions, extensions, impts, &c 875,500) 103 6.80 Community Water Service Co., $7 Cum. Ist Pref. Offered by Hale, Waters & Co. 
*$20,000shs) Retire preferred stock.........-- 32,000,000} 100 5.00} Engineers Public Service Co., $5 Div. Conv. pref. Offered by Stone & woe & 
& Blodget, Inc., Chase Securities Corp., Blair & Co., Inc. and Brown Bros. & 
*100,000shs| Retire preferred stock. .......--.- 3,800,000 38(approx.) ...| Engineers Public Service Co., com. stk. Offered by Stone & Webster and Sodeet, 
: Inc., Chase Securities Corp., Blair & Co., Inc. and Brown Bros. & Co. 
1,500, Addns.,extensions & impts.-.....- 1,500,000} 100 5.00 a County bo Y.) Lighting Co., 5% Cum. Pref. Offered by W.C. ‘Langley & Co. 
ew Yor ty. 
487,500) Retire current debt_.......-.-- ---| 1,462,500 75 ----| Lynn Gas & Electric Co., com. Offered by company to stockholders. 
*46 ,207shs| Capital expenditures. ..........- 5,082,770} 110 -.---| Middle West Utilities Co., com. Offered by company to stockholders. 
*101,126ahs| Acquisitions. _.............----- 10,314,852) 102 5.88 —"- +e = Co., $6 Cum. Pref. Offered by W.C. Langley & Co. and Bon- 
right c©., Inc. 
750,000) Acquisitions. ............------- 750,000 98% 6.09} New Eng! Water. Light & Pr. Assoc.,6% Cum. pref. Offered by E. H. Rollins & Sons, 
and Pearson, Erhard & Co., Boston. 
1,000,000) Extensions, improvements, &e...-| 7,000,000 50(par) 7.00} Philadelphia Rapid Transit Co., 7% Pref. Oufered by company to stockholders. 
*35,000shs| Acquire securities of subsidiaries..| 3,307,500 94% 6.35| United Public Utilities Co., $6 Div. Pref. Offered by Hambleton & Co., Thompson, 
Ross & Co., and Hale, Waters & Co. 
*25,000shs| Oapital expenditures. ........-.-- 2,400,000 96 6.25| West Texas Util. Co., $6 Cum. Pref. Offered by Utility Securities Co., Inc., Old yy 
"Saaab nal oe Emery, Peck & Rockwood Corp., Hill, Joiner & Co., and A.B. Leach & Co., 
, , Inc 
Iron, Steel, Coal, Copper, &c. 
4,500,000! Working capital. ........----.-- 4,500,000} 100 6.00} American ee Co., Ltd., 6% Cum. Conv. Pref. Offered by company to stockholders; 
underwritten . 
400,000} Acquire constituent properties. - .- 400,000} 100d 7.00 Cone + om aes Prods. Co., 7% Cum. Pref. Offered by K. W. Todd & Co., Inc., 
ttsburgh. 
1,250,000| Construction; working capital.....| 1,250,000) 103 6.80} Sheffield Steel Corp., 7% Cum. Pref. Offered by Eastman, Dillon & Co., N. Y. and 
Prescott, Wright, Snider Co., Kansas City, Mo. 
2,500,000) Acquire additional assets. -....-.-- 2,500,000 98 6.12) Spang, Chalfant & Co., Inc.,6% Cum. Pref. Oftered by Dillon, Read & Co., Dominick 
_—_—— & Dominick, N. Y., J. H. Holmes & Co., and Hill, Wright & Frew, Pittsburgh. 
8,650,000 
Motors & Accessories— 
1,325,000| Acq. Ind. Truck Corp.; wkg.cap.-| 1,325,000} 105 6.67| Brockway Motor Truck Corp., 7% Conv. Pref. Offered by Prince & Whitely, N. Y. 
150,000! Acquisitionsof addit'n’l property - - 900,000 60 ..--}| Marvel Carbureter Co., Cap. Stk. Offered by company to stockholders. 
1,250,000) Retire preferred stock.......--.-- 1,250,000} 103 6.31 wea key: Supply Co. (K. C., Mo.) 64% Conv. Ist Pref. Offered by Merrill, 
ynch & Co. 
3,475,000 
Other Industrial & Mfg.— 
371,200) Working capital; enlargements. -. -- 371,200} 104% 6.70| Air-Way Electric Appliance Corp. (Toledo, O.) 7% Cum. Pref. Offered by McDonald, 
Callahan & Co., Chicago. 
*48,000shs} Retire bonds & pref. stk.; expans- - 960,000 20 .---| Albany Perforated Wrapping Paper Co., com. Offered by company to stockholders. 
500,000] Acquire predecessor co. .__...---- 2,475,000 49% ----| Axton-Fisher Tobacco Co., Inc. (Louisville, Ky.) Class ‘‘A’’ com. Offered by E. E. 
MacCrone & Co., and Bastman, Dillon & Co. 
1,000,000} Additional working capital----.-.-- 1,000,000; 100 6.00| Axton-Fisher Tobacco Co., Inc. (Louisville, Ky.) 6% Cum. Pref. Offered by E. E. 
MacCrone & Co., and Henning, Chambers & Co 
3,000,000/ Retire preferred stocks. -..---..--- 3,000,000} 100 6.50 Bastar 20a Corp. (Md. ) 6%% Cum. Pref. Offered by Goldman, Sachs & Co., and 
eld, Glore & Co. 

*35,000shs} Retire preferred stocks. -..--.-..-- 1,391,250 39% aaa seer’ Bros. Corp. (Md.) com. stk. Offered by Goldman, Sachs & Co. and Field, 

lore & Co. 

*30,000shs/ Acquire Bright Star Battery Co-- 960,000{}1sh cl A) Bright Star Electric Co., Class ‘‘A’’ Stk. Offered by Theodore, Hoffacker & Co., and 

Ist clB> For Bennett, Converse & Schwab, Inc. 
*30,000shs| Acquire Bright Star Battery Co--) 32 Bright Star Electric Co., Class ‘“‘B’’ Stk. Offered by Theodore, Hoffacker & Co. and 
Bennett, Converse & Schwab, Inc. 

11,481,800) Provide addn’l mfg. facilities... ~~. 11,481,800; 100 7.00} Celanese Corp. of America, 7% Cum. Prior Pref. Offered by co. to stkhidrs; underwrit. 
250,000) Working capital............-.-- 250,000 50(par) 7.00| Colson Co. (Elyria, O.) 7% Cum. Partic. Pref. Offered by E. Jay Howenstine, Cleve. 
DEE SEE occ aknncccocaxra pawns ,000} Prices on appli. | Curtis-Robertson Airplane Mfg. Co., 7% Pref. Offered by Knight, Dysart & Gamble, 

St. Louis. 
650,000) Retire preferred stock.........-- 3,087,500 47% ----| Cutler-Hammer Mf. ae com. Offered by Cassatt & Co., Hornblower & Weeks, and 
Merrill, Lynch & Co 
1,500,000] Working capital.............--- 1,500,000 10(par) .---| Detroit Creamery Co., Cap. Stk. Offered by company to stockholders. 
*25,000shs| Acq. Conn. Co. of same name_.-_-\| 1,393,750/|1 sh. Pref. } For | (A. C.) Gilbert Co., Pref. Stk. Offered by Shields & Co., Inc., % 
*12,500shs/ Acq. Conn. C. of same name. ---_- %sh.Com) 55% | (A. C.) Gilbert Co. Com. Stk. Offered by Shields & Co., Inc., N. 
100,000; General corporate purposes -.-.- 125,000/|1 sh. Pref.) For | Golden Rule Hosiery Co. (Providence, R. I.) 7% Cum. ao" ‘Offered by Holley 
i lsh. Com.} $125 Cowerd, Providence, R. T. 
*1,000shs| General corporate purposes - - ---- ) Golden Rule Hosiery Co. (Providence, R. I.) Com. Stk. Offered by Holley Cowerd, 
Providence, R. I. 
*29,000shs| General corporate purposes- -.-..--- 1,160,000 40 Tr Grigsby-Grunow Co., Com. Offered by John Burnham & Co., Inc., and C. L. Schmidt 
& Co., Inc., Chicago. 
1,500,000| Acquire predecessor cos.; wkg.cap_} 1,500,000 98% 6.60} Hartman Tobacco Co., 6%% Cum. Ist Pref. Offered by Thompson, Fenn & Co., 
Putnam & Co., Adams, Merrill & Co., Roy T. H. Barnes & Co. and Robert Cc. 
Buell & Co. 
350,000) Acquire predecessor cos.; wkg. cap- 813,750 23% ..--| Hartman Tobacco Co., Com. Stk. Offered by Thompson, Fenn & Co., Putnam & Co., 
Afiams, Merrill & Co., Roy T. H. Barnes & Co., and Robert C. Buell & Co. 
*17,392shsi Additional capital_._.......-..-- 517,759; 29.77 ...-| Iilinois Pacific Glass Corp., Class “A” Stk. Offered by company to stockholders. 
3,039,900) Refunding; other corp. purpose...| 3,343,890) 110 -___| International Silver Co. Com, Offered by Company to stockholders. 
*20,120 shs./Ext. of mfg. facilities; wkg.cap__-| 1,307,800) 65 .---| (Julius) Kayser & Co. common. Offered by company to stockholders. 
375,000| Acquisition of prop.; wkg. cap-..-- 600,000; 40 _...| Landis Machine Co. (St. Louis) Common. Offered by Lorenzo E. Anderson & Co. 
and Smith, Moore & Co., St. Louis. 
*60,000 shs.| Retire pref. stock; other corp. purp} 1,050,000) 17% ----| Meadows Mfg. Co. (Md.) Common. Offered by Company rr stockholders. 
*40,000shs.| Acquire predecessor company ----- 80,000} 24% ----| Monigham Mfg. Corp. (Ill.) Class *‘A’’ stock. Ctteres by A. G. Ghysels & Co., Detroit, 
and McGowen, Cassady & White, Inc., Chicag 
*10,000 shs.| Acquisition of property;wk.cap.,&c} 1,000,000) 100 7.00| National Automatic vipers, Inc., $7 Conv. Pref. Offered by Schwabacher & Co. 
and Hunter, Dulin & Co 
400,000} Additional capital._.....-------- 400,000} 100 7.00| Otis & Co. (Boston) 7% Cum. Pet. Offered by company to stockholders. 
1,000,000| Retire notes payable: wkg. cap.--| 1,000,000] 10234 6.82| Powdrell & Alexander, Inc., 7% Cum. Conv. Pref. Offered by Blake Bros. & Co. 


and Howe; Quiserberry & Co., Inc., Chicago. 
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Par or No. Purpose of Issue. (a) Amount| Price To Yteua| Company and lerue and by Whom Offered. 
of Shares. Ineotred. |per Share. Abed. 
$ Other Industrial & Mfg.—(Con.) & % 
55,000 shs.| Acquisition of properties........- 962.500} 17K _...|Safe-T-Stat Co. Common. Offered by E. F. Gillespie & Co., Ine.. New York. 
*25,000 shs.| New capital............--- aan 625.000] 25e ....|Stronach Nail Co. (Eliwood City, Pa.) $2 Partic. Stock. Offered by Stout & Co. 
and Marshall & Cu., Pittsburgh. 
875,000) Additional capital...........-..- 875,000! 100( par) ....|United States Envelope Co. Common. Offered by company to stockholders. 
1,000,000; Acquisition of add'l property.-..-| 2.400.000; 60 ....| Yale & Towne Mfg. Co. Capital Stock. Ojfered by company to stuckhulders. 
47.031,199 
Oil— 
F Acquis. & devel. of perty..... 250.000; 100d 7.00|Stoan & 700k Producing Co.7% Cum Pref. Offered by Wells, Deane & Singer, Inc.; 
508. Su) Ace site . Glover & MacGregor aud MecLaughiin, McAfee & Co., Pitteburuzh 
*40,063 shs.||mpts.; pay bank loans, &c...-..-.- 1.201.890] 30 ... |Warner-Quinian Co. Common. Offered by company to Stockh tders, under written. 
1,000,000| Impts.; pay bank loans, &c.....-- 1,000,000] 100 6.50 Warner-Quinlan Co. 64% Pref. Offered by cu. to stockholders; underwritten. 
2.451.890 
Land, Buildings, &c.— 
1,200,000] Working capital; expansion. .-.-.-.- 1.200.000; 100 6.00/Alliance Reatry Co. 6% Cum Pref. Offered by co. to stockholders: underwritten. 
3,250 ctfs | Finance lease of property.-.-.-.----- 3.25) 000} 1,000 ....|\Clark-Randolph Bidg. Site (Chicago) Lund Trust Ctfs. Offered by Unten Tr. Co.; 
Otls & Co., Meldonuld, Cullahan & Cuo., Hayden, Miller & Co. and Tiilotseon & 
Wole tt Cu. Cleveland. 
*12,500 shs.| Acquisition of properties.......-.. 662.500} 53 ...-|Koplar Co. (St. Lcuis) Conv. $449 Cum Pref. Offered by Mark C. Steinberg & Co.; 
Kulght, Dy art & Gamble and MeCluney & Cu. St. Louls. 
1,000 ctfs.| Finance lease of property..-..--.-- 600,000; 500 err ee Dept. Store (Columbus, O.' Lease Trust Ctfs. Offered by Til- 
vteun & Woleott Co 
1,500,000) Provide funds for loan purposes. ../\ 1.875.000 ii sh. pref. | Four) National Home Funding Corp. 7% Cum. Pref Offered by company. 
#15,000 shs | Provide funds for loan purposes. . . ! 7 cum. {$125 National Home Funding Corp. Common. Offered by company 
2,000 ctfs.| Finance lease of property....--.-- 1,010,000 ....,5chwind Realty Co. (Dayton, O.) Fee & Leaseh id Trust Ctls. Offered by Raymond 
T Brower, tne., Ohio Nath nal Bank, Cc lumbus. O.; J. R. Woodhull & Co., Day- 
ton, and George ( Riley Co... Cincinnati 
125,000] Finance lease of property-.------- 125.000) 101 5.00-5.87| Twenty-six West Washington Realty Co. (Indianapolis) 6% Pref. Offered by 
—-- Meyer-Kiser Bank, ludianapulis. 
8,622,500 
Rubber— 
1 8. pre’. For, Mid-West Rubber Reclaiming Co. Preference Stock. Offered by Knight, Dysart & 
*12,000 siis.|Ere tion of plant: e ;ulpment..... 684,000 {' 3 ah o—- $57| Gamble, St. Louis 
*4,000 shs | Erection of plant: equipment. .... } Mid-West Rubber Keclaiming Co. Commun Stock. Offered by Knight, Dysart & 
Gamble, St. Luuis 
Shipping— 
*87,500 shs |Acquired from abroad..........- 6,212,500) 71 --..|French Line (Compagnie Generale Transatlantique) American Shares. Offered 
by Equitable Trust Cu. and J A. Sistu. New York. 
Miscellaneous— 
2,500,000) Provide funds for invest. purposes.| 2,500,000) 25(par) tiwet a ae Investment Co. Common. Offered by Geo. M. Forman & 
1u., New York 
*166,666sbs| Provide funds for tuvest. purposes 4.744.981] 26% ....|American Financial Holding Corp. Class **A"’ Cum. Partic. Common. Offered by co. 
*10,000 shs | Provide funds for invest. purposes. 125.000; 12% sion er ogy foe Corp. Class “A™ stuck. Offered by Raiph B. Leunard & 
‘o., New York 
*7,500 shs.| Acquire ad’! stores; oth.ccrp. purp || 577,400)! 1 sh. pref. Fc. r| Bentley Chain Stores, Inc. (St. Louis) $4 Pref. stuck. Offered by McCiuney & Co., 
a, $77 Oliver J. Andersun & Cu. and Gevu H_ Buri & Co., St. Louts 
#11,250 shs | Acquire add | stores: oth. corp. pur Bentiey Chain Stores, Inc. (St Louis) Common st.ck Offered by McCluney & 
Co., Oliver J. Andersun & Co. and Geo. H. Purr & Co., 8t. Lauis. 
*10,0U0 sts | Previde funds for Invest. purposer 250.000] 25 ....|Bronkiyn-Lafavette Corp. Class "A" Common Offered by Parker, Robinson & Co. 
*85,000 shes |Acquired from abroad..........- 4.377.550; 51% .-..|Debenhams Securities, Ltd. (London, England) American Shares. Offered by Gold- 
ran, Sachs & Cu and Brown Bros. & Co. 
pO ee 1,000,000] = 10¢par) 7 00; Diamond Crystal Salt Cou. 7% Cum. Pref Offered by Watling, Lerchen & Hayes, 
Otis & Co. and First Nathonal Co. of Detroit 
6,000 ,000| Refunding; working capital_...--- 5.000 000!) 104% 6 22|Kitingon Schild Co.. Inc., 6 4% Cum. Ist Pref Offered by Goldman, Sache & Co. 
500 000/Acq Foley Bros. Grocery Cu_... 500.000) 102 6 86,Grigas, Cooper & Ce. 7%, Cum. Pref Offered by Kalman & Co., St’ Paul. 
*21,429 shs.| Pr.vide funds for invest. purposes. 310,720) 14% pale ws |Guardian Investors Corp. Common Offered by company to stoekhclders 
300,000] Working capital; expansion....... (t sh. Ct. Aj Horuff Shoe Corp. (Indianapolis) Purtic. Pref. Class “A.” Offered by The Meyer- 
366.000/{2 shs. com.; For Kiver Bank and Fletcher Amertcan Co. 
*6,000 shs | Working capital; expansion....-.-- { )$122|)Horuff Shove Corp. (Indianapolis) Common stock. Oftered by The Meyer-Kiser 
Bank and tletcher American Co. 
*18,000 shs | Acquired from abroad_........-.- 612.000} 34 hie er 4 Discount & Exchange Bank Americun shares. Offered by Pauer, Pond 
‘ivian, New York. 
1,500,000] Acquisitions; work. capital, &c.-.- 1,777.5u0 ;! sh. pref } For |Kobscher Srore-, Inc. (Toledo. O.) 7% Cum Pref. Offered byGeo H Burr & Co.,In. 
*7,500 shs |Acquisitions; work. capital, &c_. { _ sh.com {$118 4% Kobacher Stores, tnc. (Toiedo, O.) Common stock Offered by Geo. H Rurr & Co.,Ine 
300.000) Acquire add'l retail stcres_......- 300,000] 10U 7 00 i: tig Co. (Minneapolis) 7% Cum. Pref. “A‘* Ojfered by Marquette Tr. 
So., Minneapells 
150,000) Acquisitions: expansion.........-. 150,000} 100 7.00/Mitner Stores Co. (Raleigh, N. C.) 7% Cum. Pref. Offered by Durfee & Murr, Ra 
Ileivgh, N C 
2,500,000] Provide funds fcr invest. purposes. } 2,750.000|/1 sh. pref. } For|New lersey Bond & Shareholding Corp. 7% Cum. Pref. Ottered by company. 
*100,000stis| Provide funds for tnvest purposes. | 4 shs. cum. {$150| New Jersey Bond & Shareholding Corp Common stock. Olfered by compuny. 
*38,5U0 shs | Provide funds for invest. purpuses.| 2,117,500) 55 -...| Overseas Securities Co., Inc... Capital stuck Offered by compnuay to stockholders. 
*27 000 shs.|Acquire additional plants......-. 837.000] 31 ----|Packer Corp. Con.mon  Otfered by Finley, Smith & Gentach, Cleveiand 
*30,000 shs | Additional capital ............-- 600.000} 20 ----|Schettler Drug Co. (Detroit) Class “A Cum Conv Pref. Offered by Livicgstone, 
Crouse & Cc. and Watling. Lerchen & Hayes, Detroit. 
1,250,000) Additions & impts.; wkg. capitul-- 1,250,000] 100f 7.00 —— ae Co. 7% Cunv. Pref. Series “A Offered by Hayden, Van Atter & Co.; 
Jetrolt 
*150,000shs| Refunding; acquisitions; wkg. cap.| 4,350,000) 29 ---|Standard Dredging Co. Conv. Preference. Offered by A. C. Allyn & Co., Inc., Paul 
H. Davis & Cu. and John Burnham & Co, Inc. 
*23,520 shs.' Provide funds for invest. purpuses. 635.040] 27 « ..JUnited Pacific Corp. Partic. Pref Offered by company to stockholders. 
1,500,000; Acquire predecessor company -...- 1,500,000; 102 6.86] an Dusen-Harrington, Inc., 7% Cum. Conv Pref. Offered ty Lane, Piper & Jaf- 
| fray, Inc., Minneapolis. 
37 635.741 
FARM LOAN ISSUES, 
| To Ytelu Offered by— 
Amount. Issue and Purpose. Price. About. 
$ % 
300.000] INinois Midwest Joint Stock Land Bank 
44s, 1938-58 (provide funds fur luau purp) .-| 101K 4.31) C. F. Childs & Co., New York. 
500,000, Pacific Coast Joint Stock Land Bank of San 
Francisco 53 1938 58 (provides funds for 
loan purposes) 102% 4.65) Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., Am. Natl. Co., 
500,000} Pacific Coast Joint Stock Land Bank of Los San Francisco; First Securities Co. and Security Co., Los Angeles. 
Angeles 5s 1938-58 (provides funds luan pur.)} 102% 4.65) Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., Am. Natl. Co., 
San Francisco; First Securities Co. and Security Co., Los A : 
5,000,000} Pacific Coast Joint Stock Land Bank of S.L. 
City 58, 1938-58 (provides funds for loan pur.)| 102% 4.65| Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., Am. Natl. Co., 
———ee San Francisco; Firet Securities Co. and Security Co., Los Angeles. 
1,800,000 
FOREIGN GOVERNMENT LOANS. 
To Yteld) Offered by— 
Amount. Issue ani Purpose. Price. About. 
3 % 
35,000,000} Republic of Colombia Ext. 6s, 1961 (provide 
for railway and highway construction) .._.-.- 95 6.35} Haligarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart & Co., Ine., Lehman Bros.; 
Cassatt & Co., Wm. R. Compton Co., The Northern Tr. Co., Chicqgo; E. H. Reilins 
8,500,000] State of Minas Geraes (Brazil) Sec. 6s, & Sons, Equitable Tr. Co., N. Y.; Graham, Parsons & Co., Illinois Merchants Tr. 
1958 (refunding: provide for highways, equip- Co. and Ames, Emerich & Co., Inc. 
ment and maintenance of South Minas Ry. 
and extension of electric light and power 
facilities and also fur loans to municipalities)..| 97% 6.69} National City Co., Kissel, Kinnicutt & Co. and J. Henry Schroder Banking Corp. 
30,000,000] Kingdom of Norway Ext. 5s, 1963 (consolidate 
short term indebtedness). .............._- 97% 5.15; Guaranty Co. of N. Y., Dillon, Read & Co., the First Natl. Corp. of Bongen, the Union 
Tr. Co. of Pittsbugh, Illinois Merchants Tr. Co., Continental Natl. Co., the Union 
2,250,000] City of Porto Alegre (Brazil) Ext. 7s, 1968 Tr. Co. of Cleveland and Old Colony Corp. 
(provide for sanitation works and construc- 
tion and paving of streets). _.......-..---- 97% 7.20, Lee, Higginson & Co. and Ladenburg, Thalmann & Co., New York. 
10,000,000; City of Warsaw (Poland) Ext. 78, 1958 (pro- 
vides for construction, equipment and exten- 
sion of municipal market halls, stockyards, 
tramways and buses, gas and waterworks and 
other productive purposes. .............-. 89 7.95) Stone & Webster and Blodget, Inc., Chase Sec. Corp., First Natl. Corp. of Boston and 
35,750 000! Paine, Webber & Co. 





* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common are computed at their offering prices. 

b Bonus of 1 share of common given with each $1,000 bond. 

c Bonus of 5 shares of common given with each $1,000 bond. 

d Bonus of } share of common given with each share of preferred. 

e Bonus of 1 share of common given with each 10 shares of participating stoeXs 

ft Bonus of 1] share of common given with each share of preferred; 
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Indications of Business Activity 

















STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 13 1928. 
With warmer weather there has been a better retail bus- 
iness. The roads are in better shape. To-day there were 
snow and even blizzards reported in the Northwest, but in 


the nature of things they must soon pass. The outlook was_ 
for rather unsettled weather in most of the West and with . 


low temperatures as far south as Texas. But in the orderly 
course of nature, a renewal of more seasonable temperatures 
cannot be far off. In one respect the situation is better than 
it was a year ago. There is no real menace of floods, probably 
because the western snow fall on the average was smaller 
than that of the previous winter. This hit the winter wheat 
crop, but averted floods. Meanwhile the trading in whole- 
sale and jobbing lines is on a fair scale. The big industries are 
fairly well occupied. But on the whole the best showing is 
made at the present time by steel, automobile and agricul- 
tural implements. It must be confessed that the textile 
outlook might be much better than it is. A reduction in the 
wages of cotton operatives at New Bedford, Mass., bids 
fair to bring about a strike of some 30,000 operatives in 27 
mills there on the 16th inst. The tendency is to cut wages in 
New England and Rhode Island mills may follow the 
example of Massachusetts mills in this respect. At any rate 
there are hints to this effect. Measures are being taken 
to improve the financing and merchandising of the output 
of Fall River mills. Something of the kind seems to be 
necessary. The output there of print cloths is now said to be 
only 25% of normal. At New Bedford, according to various 
accounts, it is 30 to 50% of normal. Cotton mill curtail- 
ment is quite general. The production of standard cloths in 
this country in March it turns out averaged the lowest since 
last October by nearly 14%, and yet stocks gained in March 
about 54%%. Evidently there is a slackening in the cotton 
goods industry. Sheetings were noticeably dull, and al- 
though finished cotton goods were firmer the trading was on 
@ very small scale. Purchases as a rule were in small lots. 
That seems to be the case by the way in a good many in- 
dustries. It has been noticeably for a year or more in some 
directions. It would almost seem to suggest that something 
like a permanent change in the methods of doing business is 
under way. Nowadays the railroads are so efficient that 
deliveries are prompt. 

Wheat has advanced 8 to 9 cents owing largely to renewed 
indications that the winter wheat crop will be 500,000,000 
bushels, or 52,000,000 less than the last crop and some 
150,000,000 less than the estimate of Dec. 1 1927. At 
one time the export sales reached 1,500,000 bushels, but 
it was mostly Manitoba as our domestic wheat is too high 
to compete freely with either that of Manitoba or Argentina. 

There is a renewal of bull speculation, and some big 
operators are said to be engaged in it. The estimated con- 
dition of the winter wheat crop on Apr. 1 was 68.8% the 
lowest with one excepton on record for that date. In 
Illinois it is only 37%, in Ohio 32, in Indiana 29, and it is 
believed that a large percentage of the acreage in those 
States will be abandoned. It is noticeable that in the 
searcity of red winter wheat it is selling at 40% over May in 
Chicago, which is the highest premium for the season. 
There is no doubt that Europe needs large supplies of bread 
grain. Corn has advanced 2c. or more and a little export 
business was done the other day. Corn, however, has 
followed wheat rather sluggishy. The weather has been 
wet, and therefore beneficial for sections which had been 
seeded even if it has had a tendency to reduce the receipts. 
Other grains like oats and rye have advanced, the latter 
some to 7 cents with a moderate export business with the 
Continent and Berlin prices advancing. 

Cotton has advanced owing to cold wet weather at the 
South delaying the season. It is about 10 days late. In 
some parts of the cotton belt it may be more than that. It 
turns out that the domestic consumption in March was 
smaller than had been expected, being some 81,000 bales. 
But mill and warehouse stocks are much smaller than at this 
time last year, or in other words nearly 400,000 to 970,000 
bales smaller, respectively. ‘The big spot houses are steady 
buyers of May and July cotton and Russia is understood to 
be buying. Liverpool is also buying here daily. It would 


seem that the Liverpool stocks are down to a point which will 


} require replenishing on a liberal scale before long. The con- 
sensus points to a world’s consumption of American cotton 
of 15,750,000 to 16,000,000 bales, or as large as the high rec- 

_ord total of last year or even a little larger, with a possible 

reduction in the carryover of some 3,000,000 bales, making 

it necessary, it is believed, that the crop this year should 
reach at least 15,000,000 bales. 

New high prices were reached today when May sold at 
practically 20 cents. Wool has been quiet and steady. Raw 
silk has been in fair demand and steady. The consumption 
is on a high record seale. Anthracite coal was recently re- 
duced in price and encouraged renewed buying. It is regret- 
table that the coal miners and operators were not able to 
reach an agreement on soft coal wages, so that to all intents 
and purposes the strike is renewed in Western Pennsylvania, 
Eastern Ohio, Indiana and Illinois, and many thousand of 
men are idle. 

Mail order sales showed an increase in March of 1.5% 
over March 1927; chain stores increased 18.6%; chain and 
mail order stores increased 11.8%. Failures are more numer- 
ous than a year ago, both for the month of March and for 
the first quarter of the year, but on the other hand liabilities 
were sharply reduced. Rubber has declined 2 cents or more 
with indications of coming sharp competition between British 
and Dutch interests for possession of the market. 

It is said, too, that Mr. Ford has not relinquished his 
jntention of exploiting new fields of production because of the 
abandonment of restriction by the British Government. 
Coffee has advanced a little after some decline due in part 
to an increase in receipts at Rio. To all appearance the 
Defense Committee in Brazil still has the situation pretty 
well in hand, in spite of the oft-repeated predictions that it 
would have to abandon its protective stand. Of late the 
sales of copper have been very large. Sugar has declined 
with unsold spot duty free stocks rather too large for a 
reluctant market. The withdrawals of refined sugar are 
on a pretty liberal scale, but new business is quiet. Gasoline 
has advanced at the West. As regards general trade, bank 
clearings are the largest on record, reflecting of course in 
no small degree the historic activity in the stock market. 
Detroit reported that the Ford Motor Co. had added 2,314 
employees during the past week bringing the total to 99,879 
or within 10,121 of peak employment of 1926, 

The stock market has declined at times with money at 
one time up to 6%, but the tone was strong again to-day, 
with money 4%,%, and the ticker after transactions of 
4,568,500 shares, or double those of a year ago, 17 minutes 
late at 3 o’clock. At 1P. M. it was half an hour late. A 
quicker ticker system is to be installed. It is needed. The 
increase in the brokers’ loans was smaller than expected 
though they are almost fabulous as they stand. The New 
York banks’ rediscount rate was left at 4%. General Mo- 
tors reached 199%, a new high. Bonds were higher but 
less active. Foreign exchange keeps up well, especially 
sterling. London was in the main cheerful, despite some 
declines, and looks for more gold exports from the United 
States. Paris was firm. 


Fall River wired that plans for the consolidation of three 
large banks there as the first step toward the rehabilitation 
of the Fall River cotton industry were announced on the 
11th inst. Impetus has been given to the consolidation of 
financial and merchandising functions of more than half 
the cotton milsl of that city, and operating nearly 2,000,000 
spindles, by the approval of local and outside banking in- 
terests. At New Bedford and Taunton, Mass., cotton mills 
wages of 80,000 workers were reduced 10%. At New Bed- 
ford for some months the output of fine goods has been 
30 to 50% below normal. Despite the fact that wage cuts 
in other centers have been accepted by the operatives with- 
out open resistance, Abraham Binns and W. E. G. Batty, 
President and Secretary respectively of the New Bedford 
Textile Council declared that nothing could avoid a strike 
in New Bedford as a result of the wage action taken. The 
three big tire fabric plants at New Bedford, the Devon 
Mills, the Firestone Mills and the Fisk Mills have taken 
no action in regard to wages, and it was indicated that 
none is contemplated at present. In New Bedford it was 
announced later that there is to be a strike of 30,000 cotton 
workers on the 16th in 27 mills. It was stated that the 
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Dartmouth Co. there had not cut wages. Providence, R. L., 
reported the center of interest in the wage cutting move- 
ment in New England cotton mills which had its inception 
in Fall River several weeks ago when reductions averag- 
ing 10% were announced, to be followed by a similar re- 
duction in New Bedford on Monday, April 16th, had shifted 
to that section. Several manufacturers were considering 
a cut in wages more nearly to conform with those of cot- 
ton mills where reductions have already been made. J. 
& P. Coats (R. I.), Inc., said in effect that wages paid by 
that company were considerably higher than those paid 
in neighboring textile cities. At Woonsocket, R. I., workers 
in the twisting department of the Manville-Jenckes Co.’s 
Manville plant were said to be on strike, but a company 
official stated that the workers had been merely laid off 
for an indefinite period. Some of the twisters said that 
they had struck because mill officials had refused to tell 
them how much they were to be paid per spool. Manches- 
ter, N. H., wired that the northern division of the Amos- 
keag Manufacturing plant there, which makes print goods, 
is operating at 100%, and has been for some time. The 
Amoskeag is said to be taking considerable business in 
such goods away from the South. Canadian mills are said 
to ‘be working at 100%. 

Washington wired: “President Coolidge is still opposed 
to the McNary-Haugen farm relief bill, it was indicated 
at the White House. In vetoing the bill last year he point- 
ed out that the equalization fee was unconstitutional and 
he is still of that view. The bill contains other features 
of which he objected in his veto message. 

The weather here turned colder early in the week and 
continued relatively cold until the afternoon of the 12th 
inst. On the 9th inst. the temperature here was 37 to 50, 
on the 10th 35 to 44, on the 11th 87 to 45. Late on the 6th 
inst. Nebraska had the heaviest April snowfall on record, 
and there was snow also in Minnesota, North Dakota and 
South Dakota, Iowa and Kansas. On the 9th inst. colder 
weather stopped floods in northern New York, Vermont, 
New Hampshire, and the provinces of Ontario and Quebec. 
High temperatures, which had melted snow and started 
the ice down the rivers and heavy rains late last week, had 
sent many streams out of their banks, interfering with rail 
traffic and communication systems. In Vermont several 
temporary bridges were carried away. Many of the high- 
ways near Burlington were almost impassable. The Con- 
necticut River was 11 feet above normal and the Pas- 
sumpic River washed out rails, delaying the Montreal- 
Boston express on the Canadian Pacific Railway fifteen 
hours. At Albany a sudden drop in temperature on the 
9th inst. checked rising waters in some of the rivers of 
New York State, but failed to halt the advance of flood 
waters in other sections caused by the warm spell of three 
days. At Malone, N. Y., the mercury dropped to 20 degrees 
and a blizzard raged for a time on the 8th. Buffalo re- 
ported that a high wind held back the water in the Niagara 
River and prevented serious damage from huge ice floes 
coming down from Lake Erie. In Michigan lowlands were 
flooded. At times there have been fears of floods in the 
Mississippi Valley. A blizzard was reported to-day in 
South Dakota. To-day it was 48 to 61 degrees here; yes- 
terday 40 to 56 at Chicago, 42 to 64 at Cincinnati, 40 to 54 
at Cleveland, 46 to 64 at Kansas City, 36 to 54 at Mil- 
waukee, 46 to 54 at Boston, 48 to 60 at Philadelphia and 
26 to 46 at St. Paul. 








Preliminary Reports to Federal Reserve Board Indicate 
Increase In Retail Trade During March. 


Preliminary returns from retail firms reporting to the 
Federal reserve system indicate a slight increase in the 
volume of retail sales during the month of March as com- 
pared with a year ago. In summarizing conditions, a state- 
ment issued by the Board, April 10 says: 

Sales of 516 department stores were about 3% greater, while those of 8 
five-and-ten-cent chain store systems increased 14%. A part of this increase 
may be attributed to the fact that there were five Saturdays in March of 
this year, as compared with 4, a year ago. Total monthly sales of 2 reporting 
mail order houses were 1.5% larger than in March, 1927. 

The gain in department store sales was general throughout the United 
States as compared with last March, except in the Boston district, where 
there was a decline of about 1%. The largest increases in sales occurred in 
the Atlanta, Minneapolis, Chicago, and St. Louis districts; while increases 
of less than 1% were reported from the Philadelphia and San Francisco 
districts. Stores in the New York and Cleveland districts showed gains of 
slightly more than 2%. 

Percentage changes in dollar sales between March, 1927, and March, 
1928, together with the number of stores reporting are given in the following 
table: 




















[Vou 126. 
Percentage of Increase Number of Stores. 
or decrease tn sales 
March, 1928, Number Reporting. 
Federal Reserce Distria. Compared wtth Total 
March, 1927. reporting .| Increase. | Decrease 
BORs cv owes cncccssoccese —0.8 76 41 35 
ROW BOEMedcccccocessseces +2.6 54 35 19 
PREAERGRIR. ccvcccsccsccee +0.7 81 45 
CRE st cecencaccceses +2.1 43 22 21 
RIGMNORGE.. cccccscccsccsscs +6.0 44 31 13 
BEE is ons cecsneeccosnees +9.3 28 20 
Ci runesodeceasanacen +7.1 50 33 17 
Ot, EAs oc cccccccccceuses +6.8 17 12 5 
PEs nccaccoarcenee +8.1 15 12 3 
PONE RTE oc cencccsnscces +65.2 23 14 9 
Ee Atawbaneussosueoces +65.1 21 17 
Gah PYARSIINO. «sc ccccccascs +0.9 64 33 31 
TUE: Sctntsdcoscccccers +29 516 315 201 
Mailorder houses. ......--- + 1.5(2 houses.) 
Five-and-ten-cent stores - - - - + 14.4(8 chains.) 

















Monthly Indexes of Federal Reserve Board. 


The indexes of production, employment and trade, issued 
April 2 by the Federal Reserve Board, follow: 


(Monthly average 1923-25—100.) 












































1928.| 1928.| 1927. Feb. | Jan. | Feb. 
Feb. | Jan. | Feb. 1928.| 1928.| 1927. 
Industrial Produc- Building Contracs— 
tion, adjusted— CO eae 155 | 137 | 131 
Pe. cneekabebnen 110 | 106 | 109 ||/Unadjusted_..._.-.-- 113 | 104 96 
Manufactures. -.---- 111 | 107 | 107 Wholesale Dtstribu- 
DRIER. cacuaccess 103 | 103 | 118 tion, adjusted— 
oC er 97 95 95 
Manufactures— MEN s cnvenecsen 98 92 93 
Iron and steel_.-.---- S34 1 250 1 EES Speed wtntiedconcs 114 | 106 | 112 
oo 107 | 106 | 108 ||Dry goods. -.....-..- 88 8&9 87 
Food products. --..-- 110 | 102 93 ||Men’s clothing------ 101 | 101 97 
Paper and printing--| 118 | 117 | 113 ||Women’s clothing..-| 70 70 75 
SS errs, 98 97 a, ee 110 | 114 | 110 
Automobiles- ---.---- 102 91 99 ||Hardware......--.- 93 92 93 
Leather and shoes_-.-| 100 CB § BOS (ee wtacecccassia 109 | 108 | 103 
Cement, brick, glass.| 115 | 111 | 107 ||Furniture......--.-- 89 91 96 
Nonferrous metals...| 109 | 101 | 112 Wholesale Distribu- 
Petroleum refining..-| 139 | 135 | 134 tion, unadjusted— 
Rubber tires-------- bt Se 28). 4 ee 92 87 91 
Tobacco manuf’ctures; 118 | 118 | 113 ||Groceries_.........- 85 85 81 
ee eee 108 | 106 | 107 
Minerals— (eg Peer 89 85 88 
Bituminous. ...-.-..-- 94 92 | 125 ||Men’s clothing--.-_.-- 128 76 | 123 
PO are 88 88 95 ||Women’s clothing..-.} 88 65 95 
Petroleum. -....-.--- 119 | 121 | 123 h 87 94 87 
Saar 104 | 102 ; 111 82 82 82 
a 107 | 104 | 113 101 | 106 95 
OS Seo 111 | 104 | 112 89 80 96 
ee 83 93 95 
Fretght-Car Load- 105 | 105 | 106 
ings, adjusted— 85 88 83 
;; ere 102 | 100 | 109 
Grain & grain prod_-| 108 | 102 | 102 102 | 103 | 102 
ee 101 91 87 97 91 97 
| See 96 94 } 121 
Forest products----- 93 90 95 
Merchandise, 1. c. 1., 116 | 113 | 112 
and miscellaneous .'| 106 ' 106 | 109 108 | 105 | 101 











INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING 
INDUSTRIES. 
(Without seasonal adjustment Monthly average 1919100.) 






































Employment. Payrolis 

Feb. Jan. Feb. Feb. Jan. Fed. 

1928. | 1928. | 1927. | 1928 1928. | 1927. 
pS Serene es, Saree 89.4 87.9 93.6 | 103.5 97.7 | 108.6 
gE 82.7 80.7 90.1 91.2 84.1 98.7 
Textiles—Group.........------ 93.8 92.9 96.9 | 103.5 | 100.2 | 111.0 
RES EE 95.1 95.1 98.5 | 102.4 | 100.3 | 111.7 
PE civndubnsianmenwaaaad 92.3 89.9 94.7 | 104.8 | 100.0 | 119.3 
EE 84.7 84.5 91.8 95.4 91.2 | 103.4 
MIO VERIGR. «206 co cccccces 70.4 70.5 79.2 78.2 75.1 89.3 
FN rrr 124.8 | 114.0 | 117.3 | 160.0 | 127.2 | 140.2 
Paper and printing...........-- 108.1 | 108.6 | 109.0 | 147.5 | 148.8 | 150.8 
eee 84.8 83.8 84.9 | 100.8 99.0 99.3 
NES eee 84.6 83.2 88.9 88.9 83.5 95.6 
ee Se Se ees 101.9 | 101.6 | 110.1 | 123.8 | 122.1 | 136.8 
TRL, Mtcs ncanennoneneece 77.1 73.8 79.0 78.1 78.1 79.2 
Cee, Gt. gn cadtonaodances 77.2 75.1 77.8 | 109.3 | 106.3 | 108.9 
Industrial Activity, Based on Consumption of Elec- 


tricity, Gains in First Quarter—March Rate of 
Operations Shows Seasonal Drop. 


General productive activity in the first quarter of 1928 
was about 4.4% higher than in the same period last year, 
based on the consumption of electrical energy by industry. 
The peak of operations was reached in February, just as in 
the last five years, according to “Electrical World.’’ The 
March rate of production, corrected for the number of work- 
ing days, was 7.4% under February of this year, but 1.2% 
greater than that for March of last year. The publication 


further says: 

The index of activity in the manufacturing plants of the nation for March 
is 118.2, as against 127.7 in February and 116.8 for March 1927. The 
average for the first quarter of the year was 121.4, as against 116.3 in the 
corresponding period last year. 

Consumption of electrical energy indicates that American industry as a 
whole is following closely the trend of last year, but on a slightly higher 
plane. All of the industrial groups registered a seasonal drop in the rate 
of operations in March as compared with February activity. Only two 
industrial groups—textiles and rolling mills and steel plants—reported a 
rate of operations for March lower than that for March 1927. 

The decline in the rate of operations in the rolling mills and steel plants 
in March to a point about 1% below March last year was somewhat greater 
than had been expected. The ferrous and non-ferrous metal working plants 
were more active in March of this year than a year ago. 

March activity in the automotive industry, including production of 
parts and accessories, was 8.4% lower than in February, but still about 
15.2% higher than for March last year. 
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The average rate of operations in the textile industry, consumption of 
electrical energy shows, suffers somewhat in comparison with last year. 
the decline for the first quarter amounting to about 7.6% oe 

The rate of industrial activity for March compared with February 1928 
and March 1927, all figures adjusted to 26 working days, and based on 
monthly consumption of electrical energy as reported to ‘‘Electrical World,” 
monthly average 1923-25 equals 100, follows: 


March February March 

1928. 1928 1927. 

All industrial groups____________ ow) Lae 127.7 116.8 
Metal industries EE a - 121.0 130.7 117.0 
Rolling mills and steel plants __ : 124.5 133.8 125.6 
Metal working plants___________ 117.4 127.6 108.3 
Leather and its products____________- 107.0 118.4 99.7 
Textiles _____ Se Nl tits We a ita in mn dk . 114.9 127.5 125.0 
Lumber and its products________ : 106.0 113.3 105.7 
Automobiles and parts_____________._ 136.2 148.7 118.2 
Stone, clay and glass_______-_ aia ee 127.3 110.2 
Paper and a sav 2 124.2 116.0 
Rubber and its products __ a uae. .on 137.0 115.0 
Chemicals and allied products. 126.8 129.1 103.1 
Food and kindred products 108.4 115.6 83.8 
ae eee 75.4 98.8 ey ers 








Loading of Railroad Revenue Freight Improving. 

Revenue freight loading for the week ended on Mar. 31 
totaled 950,249 cars, the Car Service Division of the American 
Railway Association announced on Apr. 10. Compared 
with the preceding week, this was a decrease of 179 ears, 
with decreases being reported in the loading of all com- 
modities except Merchandise L. C. L. and Miscellaneous, 
which showed slight increases. The total for the week of 
Mar. 31 was a decrease of 36,213 cars below the same week 
in 1927, but an increase of 21,946 cars compared with the 
corresponding week two years ago. The details are given 
as follows 

Miscellaneous freight loading for the week totaled 378,683 cars 
crease of 10,400 cars under the corresponding week last year but 
cars above the same week in 1926. 

Coal loading totaled 151,152 cars, a decrease of 23,557 cars below the 
same week in 1927 and 5,765 cars below the same period two years ago. 

Grain and grain products loading amounted to 43,486 cars, an increase 
of 5,986 cars over the same week last year and 5,854 cars above the same 
week in 1926. In the Western districts alone, grain and grain products 
loading totaled 30,099 cars, an increase of 6,682 cars above the same week 
in 1927. 

Live stock loading amounted to 27,481 cars, an increase of 555 cars above 
the same week last year and 6,117 cars over the same week in 1926. In 
the Western districts alone live stock loading totaled 21,383 cars, an in- 
crease of 1,078 compared with the same week in 1927. 

Loading of merchandise less than carload lot freizht totaled 262,314 cars, 
a decrease of 1,675 cars below the same week in 1927 but 172 cars above the 
corresponding week two years ago. 

Forest products loading amounted to 68,459 cars, 2,373 cars below the 
same week last year and 4,956 cars under the same week in 1926. 

Ore loading totaled 8,431 cars, 2,920 cars under the same week last year 
and 3,743 cars below the same week two years ago. 

Coke loading amounted to 10,243 cars, 1,829 cars below the same week in 
1927 and 2,709 below the corresponding week in 1926. 

All districts except the Southern, Northwestern and Southwestern re- 
ported decreases in the total loading of all commodities as compared with 
the same week last year, while all except the Eastern and Allegheny reported 
increases compared with two years ago. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 


, a de- 
26,976 


1928. 1927. 1926. 
Four weeks in January _- 3,447 ,723 3,756,660 3,686,696 
Four weeks in February- 3,589,694 3,801,918 3,677 ,332 
Five weeks in March - 4,753,853 4,982,547 4,805,700 
Total _ _ - eee Pe 12,541,125 12,169,728 








Continued Gain in Detroit Employment. 
The ‘“‘Wall Street Journal’’ of yesterday (April 13) reported 
the following from Detroit: 
Employers Association reports an increase in industrial employment for 


week ended April 10 of 1,084, bringing total to 247,441, compared with 
224,654 a year previous. 








Dr. Haney of New York University Questions Whether 
Upward Trend of Business Will Long Continue. 


In his regular monthly analysis of business conditions, 
Dr. Lewis H. Haney, Director of the Bureau of Business 
Research of New York University, calls attention to some 
reasons for doubt as to whether the present upward trend 
will carry very far. Dr. Haney says: 

“Business in general continues to recover from the 1927 recession. This 
is clear not only as to a few basic industries such as steel, building, and 
automobiles, but the recovery is also reflected in the broad general in- 
dexes such as factory labor employment, railway freight traffic, and im- 
ports. The general trend is upward and is reflected in increased commer- 
cial loans, 

“But I note a lack of buoyancy in commodity prices. All the averages 
show great irregularity and the more sensitive ones indicated a declining 
trend last month. This fact indicates that there is no trend toward a 
boom in industry. It is probably connected with the further fact that 
industrial production did not fall much below normal requirements during 
the recession last year, so that no general shortages of commodities de- 
veloped. The stocks of manufactured commodities (other than food 
stuffs) held by manufacturers have not declined much and are large. 

“It must be obvious to every one that the capacity of our great basic 
industries is in excess of normal] requirements, and this is amply demon- 
strated by the stepping up of industrial production to a point considerably 
above normal requirements within a period of two months. The gradual 
gain of merchandise imports in comparison with exports is also to be 
noted. 





“Such 
modity 
any 


considerations as these, and particularly the condition of com- 
price trends, do not indicate that industrial expansion can make 
large further gains. Of course, this does not mean that industrial 
activity can not be maintained at around present levels indefinitely. 

“The duration in the rising trend of industrial activity will depend 
largely on the moderation with which the producers in the various in- 
dustries proceed. If they step up production too rapidly (as, for example, 
the broad silk manufacturers have done and as the automobile producers 
may be doing), a condition of pretty general overproduction may develop 
this Spring, and the recovery soon terminate. A good deal, too, depends 
upon the balance that is maintained in the different branches of industry 


and agriculture. If the expansion is irregular and some industries go 
ahead too fast while others are held back, the situation will become un- 


balanced and have to be readjusted. 
agriculture. 

Another point to watch is the development of the automobile program. 
Competition is severe in this industry and the rapid expansion of late 
suggests the possibility that automobile production may be stepped up 
too rapidly. 

“I can foresee nothing but good average business through the Spring, 
but I am inclined to doubt that the upward trend will carry very far or 
that it will last through the middle of the year.” 


Much depends on the development of 





Chain Store Sales"Continue to Climb Upward. 

Sales of 24 chain store companies for the month of March 
totaled $91,585,544, an increase of $17,867,643, or 24.2%, 
over the same month a vear ago, according to statistics eom- 
piled by Merrill, Lynch & Co. of this city. J. C. Penney Co., 
Inc. led all others in point of dollar gain with an increase of 
$3,166,122, or 31.7%, over March, 1927. Neisner Bros., 
Inc., the National Tea Co., J. J. Newberry Co., Safeway 
Stores, Inc. and the Melville Shoe Corp. led in point of per- 
centage gain with increases of 69.5%, 61.2%, 52.3%, 

50.2%, and 49.1% respectively. 

Sales for the first 3 months of the current year, for the 
same number of stores, amounted to $237,016,700, or 19.7%, 
over the corresponding period last year when total sales were 
$198, 1: 19, 807. A comparative table follows: 








| Month of March. First Three Months. 





P.C.| 





























| P.C 

| 1928. | 1927. [Inc.| __ 1928. 1927. | Inc. 
F.W.W oolworth __.. - |$21,839,185| $19,600,617] 11.4|$57,945,794/$53,094,554| 9.1 
oe Se | 13,134,179 9,968,057|31.7| 29,774,544) 23,789,552/25.1 
8. S. , 10,854,782) 9,183,218|18.2| 28,832,221| 25,447,777|13.3 
Safeway Stores_______- | 8,620,630| 5,740,013|50.2| 22 699,377| 15,712 :204|44.5 5 
National Tea--------- | 7,702,731) 4,777,487|61.2) 20,044,400) 13,755,842/45.7 
x “ee 4,629,702) 3,929,538) 17.8) 12,565,271) 10,756,422/16.8 
4 4 | 3,706,534| 2,789,091/32.9| 9,173,197] 7,241,930/26.6 
McCrory Stores... --| 31123.053| 2 2,863 ,686| 9.0] 8,419,325] 7,911,931! 6.4 
kt, eae | 2,286,424) 2,522,429|x9.3| 6,819,922) 7,379,190|x7.5 
Sanitary Grocery -___-- | 2010,751| 1'305.677/44.1 5. 431,560! 3,980,958\36.4 
Melville Shoe--._----- 1,817,386, 1,219,125/49.1] 4,265,369} 3,175,131\34.3 
Bird Grccery - .--.-- _.| 1,600,323 1,318,813 21.3 bs 395,643) 3,652,857/20.3 
J.R. Thompson -_-- '245,365| 1,242,970| 0.2] 3,644,550] 5,585,556! 1.6 
DD. PM. on oc. o-e. a 1,238,260 1,039,932|19.1] 3,318,895| 2,861,763)15.9 
F.& W.Grand_.-..---| 1,127,673} — 878,104/28.4| 2,629,521] 2,246,339/25.9 
J.J. Newberry. .---..- | 1,185,266] 778,186/52.3| 3,022,776] 1,993,698/51.6 
Metropolitan Stores---| 912,087) — 801,000|13.8| 2,356,526] 2,148,472| 9.6 
McLellan Stores-- - -- - | 894,228  696,128/28.4/ 2,192,283] 1,182,572/20.9 
Peoples Drug - - - - - - - -- | 811,002} 6 36,017'27.4| 2,254,368] 1,808, 251124.7 7 
G.C. Murphy -------- | 787,712) 693,442/13.5| 2,058,799) 1,852,985|11.1 
Neisner Brothers. . - - - - | 664/598) 392,083/69.5|  1,4921812| 1,079,194|38.3 
- | eee | 643,998) 612,597) 5.1) 1,666,903) 1,730,654)x3.8 
Isaac Silver_-.....-.-- 479,652;  388,394/23.4| 1,180,365)  979,578)20.4 
Fanny Farmer. ----.- 270,023) 251,197) 7.5| $32,279) 782,397) 6.4 

$81,585,544 $73,717,901'24 2|$237016700' $198149807(19.7 





x Decrease 








Clay Herrick of Guardian Trust Co., Cleveland, on 


Doubtful Value of Business Indexes. 

From the review of General Business Conditions issued 
under date of March 30 by Clay Herrick, Vice-President of 
the Guardian Trust Company of Cleveland, we take the 
following: 

Do Figures Telt? 

Current financial literature reveals a growing lack of confidence in 
the adequacy of our indexes to reveal the actual state of business. Few, 
if any, have ever supposed that any single index could be devised which 
would tell the whole story, but there are various attempts to approximate 
such an index. The question is now raised as to whether or not even our 
indexes covering separate phases of the situation are functicning as well 
as they might or are safe guides for the business executive. An interesting 
discussion of the subject by M. W. Alexander in the February 10, 1928, 
issue of the Annalist has provoked widespread comment, and is well worth 


reading. It calls attention to the abundance of statistics, the ‘‘mathe- 
matical mania,’ the problems of statistical method, the demaid tor is 
terpretation, the numerous problems involved, and the effect of rapidl) 
changing economic conditions. 

During the past few years when particular lines of business were d 
pressed and individual enterprises were having hard struggles at the sam 
time that total figures indicated prosperity for the people as a whole, 
it has been evident enough that totals furnished no complete and definite 
guide for individual cises. Yet even to these it was of interest and value 
to know whether business in general was active or retarded, whether pur- 
chasing power was large or restricted, whether credit was ample or limited, 
whether distribution of goods was in great or moderate volume. Theii 
possibilities at least were affected by these facts, for any business has a 
better chance during genera! prosperity than during general depression. 

The problems are considerable, but not unsolvable. Each year sees 
progress-—we know much more about business conditions than we did five 
years ago. The average business man is better informed, more alert, and 
his study of conditions has already had its influence in reducing the fluc- 


making reactions less severe and 


Outlook. 


indicate activity in 


tuations, in prosperity more sane. 


cited 
seasonal. 


already 
than 


The facts 
prove more 


a few lines which may 


This is offset by slackness in other lines 
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which appear unable to get their share of current activity, leaving an un- 
balanced condition which does not make for stability. No one can tell 
at this time what the net result will be. 

Aside from the speculative mania and rather liberal use of credit for 
other than business purposes, general conditions would apparently permit 
a moderate expansion of trade and industry. Prevailing sentiment, how- 
ever, seems to faver conservative procedure, tending to keep business 
somewhere near the levels already set. There is no present indication of a 
major movment either way. 





Level of Vici Seis ‘In ry York State Still 
Falling. 

According to Industrial Commissioner James A. Hamil- 
ton, the downward movement in factory employment in 
New York State had not been checked by the middle of 
March. Reports from 1,460 firms representing practically 
all of the factory industries in the State showed a net 
increase of less than three-tenths of 1% from February 
to March. This is the smallest February to March in- 
crease that has been recorded since 1919. March is the 
month when spring production ordinarily reaches a peak 
and the ordinary seasonal movement after March is a 
slow decline. Commissioner Hamilton’s statement, issued 
April 12, continues: 


In October 1927 the number of factory workers employed in this 
State was 4% less than in October the year before. From October 
1927 through January 1928 the decrease in employment was 6%. The 
gain in February and March together has been less than 14%. 


Seventy-five Thousand Laid Off in Year. 

The present surplus of unemployed workers has been created gradu- 
ally. For the past two years manufacturing concerns in this State have 
added fewer workers to their forces in the busy season and have laid 
off more than the usual number in the dull season. The result is that 
the year 1926 closed with approximately 50,000 fewer workers on the 
payrolls of factories in New York State than were employed at the end 
of 1925 and the year 1927, with 65,000 fewer than 1926. In March of 
this year there were about 75,000 fewer factory workers employed than 
in March 1927, 

Greater Efficiency in Factories. 

In many cases this does not mean reduced production for the firm. 
It does not even mean reduced earnings for the employed worker. Until 
September 1927, per capita weekly earnings of factory workers aver- 
aged higher than ever before and since September they have been higher 
than in any year except the one immediately preceding. What it does 
mean is that the factories of New York State are providing employment 
for a smaller number of people than they did heretofore. Labor sav- 
ing machinery has been introduced in many factories. As important as 
labor saving machinery, but not so often mentioned, is the constant 
improvement in organization by which firms or departments find that 
they can do the same amount of work with fewer employees. 

Industries outside of the factory group have increased their demand 
for labor. But the installation of labor saving machinery and the more 
efficient reorganization of workers are going on every day, and, without 
some strong offsetting influence, will continue to add to the surplus of 
the unemployed. 

Cement Plants Busier. 

March reports prevailed a good deal of irregularity. Considering the 
whole State, increases and decreases in employment very nearly bal- 
anced each other in most industry groups. The exceptions were the 
stone, clay and glass products crop where there was considerable im- 
provement in cement plants and some in the cut stone factories and the 
water, light and power group where there was a seasonal reduction 
of 2%. 

Seasonal Increases in New York City. 


Seasonal industries in New York City made the increase in employ- 
ment from February to March somewhat better in that district. In 
most up-State factories the season had closed for the men’s clothing 
industry but New York City concerns manufacturing for a spot market 
continued adding a few workers to their forces. The fur shops in New 
York City also reported improvement both in the number of employees 
and in the length of the working schedule. There was a good deal of 
irregularity among shoe factories up-State but in the Brooklyn fac- 


tories, there was generally increased employment. 
A few of the men’s furnishings houses reported larger forces in 
March than in February but the net change for the industry was 


slightly downward. Most of women’s wear industries showed increased 
employment for March, the gains being largest in the modiste shops 
where the season is somewhat later. 


More Workers in Automobile Factories. 

Although there was a net increase in employment for several industry 
classifications in the metals group, these increases were almost entirely 
offset by decreases in machinery and electrical apparatus plants and in 
the railroad repair shops. Employment in automobile and automobile 
parts factories advanced nearly three percent from February to March 
and iron and steel plants were busier. However, both of these gains 
are mainly seasonal, and, for the iron and steel plants at least, March 
is very likely to be a peak month. Structural and achitectural iron 
work which had maintained employment better than most metal indus- 
tries in 1927, continued the decline that started in December with a 
decrease of one and 14% from February to March. Instrument and 
optical goods plants reported generally increased employment. 





Review by Cleveland Federal Reserve Bank of Situation 
in Automobile Industry—Comparison of Automo- 
bile Prices 1923-1928. 

List prices of 25 makes of automobiles for the years 1923- 
1928 are furnished in a table appearing in the April 1 Monthly 
Review of the Federal Reserve Bank of Cleveland, from which 
we quote as follows: 


Automobiles. 


The situation in this industry is still spotty but shows very definite im- 
provement over last fall. 


United States production in February totaled 





323,368 cars and trucks, exceeding that of a year ago by some 18,000. 
This increase, though small, is particularly noteworthy because February 
was the first month to show a gain over the same month in preceding year 
since August 1926—a period of 18 months. Output for the first two 
months of 1928 amounts to 555,015, or 11,300 more than last year. 

Although the industry as a whole thus shows a healthy gain in production, 
this gain is not distributed equally. Earnings statements of the larger 
companies in 1927 exhibited some exceedingly wide variations, and this 
condition still appears to hold true. In addition, January sales were some- 
what disappointing (February not yet available). Thus. in 35 States and 
the District of Columbia, new passenger car registrations were only 86,156 
as against 115,271 a year ago. The whole situation is made more uncer- 
tain by the slowness of Ford in getting into full production, and the conse- 
quent holding up of new car purchases by an indeterminate number of buy- 
ers. 

In the Fourth Cleveland District, passenger car and truck concerns are 
making a satisfactory showing as compared with a year ago. According to 
the Cleveland Chamber of Commerce, sales of new cars in Cleveland 
(Cuyahoga County) in the first two months of 1928 totaled 3,739, a gain of 
51 over last year, but used car sales registered a loss of 486, amounting to 
16,501. The total number of cars sold was thus smaller than in the first 
two months of 1927 by about 2%. In Cincinnati sales of both new and used 
cars were less in February than in January, the figures being 2.896 in Febru- 
ary and 4,526 in January. 

Automobile Prices. 

The table below gives the list prices of 25 makes of automobiles at the be- 
ginning of each year from 1923 to 1928 inclusive. In each case a model 
has been selected for which comparable prices are available for the entire 
period. A slight inaccuracy exists in a few instances where the present 
models do not run back for more than two or three years; but in these cases 
a corresponding model of the same type was used in the earlier years, so 


| that the figures are accurate enough for all practical purposes. A number 


of makes had to be omitted entirely on account of the lack of models for 
which comparable figures were available for the entire period. 

The table furnishes an excellent illustration of the downward trend of 
automobile prices during the last few years. This is particularly noticeable 
in the low-priced and medium-priced groups, the former exhibiting an aver- 
age decline of 25% during the past six years, and the latter of 29% In 
the case of the six higher-priced cars shown, the decline was only 9%. 
In the low-priced group the average price has shown a steady downward 
trend year by year, and the same is true of the second class except for 1925. 
The result is that the average low-priced car now costs $217 less than five 
years ago, and the average medium-priced machine costs $549 less. In 
both groups there has been a noticeable reduction even from a year ago. 

AUTOMOBILE PRICES. 


(Except where otherwise indicated, prices are =. — four-door sedans.) 
Under $1,000— 1928. 1927. 192 19 1924. 1923. 


























Chevrolet 4 ce cdseweeemeda $675 $695 $738 Sn25 $795 $860 
I Os So te ne ncistaeata etek othe 87 895 895 1,095 1,250 1,195 
ee 735 735 735 795 1,000 1.145 
6, 3 495 495 495 580 590 595 
eee 570 795 795 820 785 645 
Whippet Coupe 4......-... 535 625 685 *6§25 *650 *750 
DUE nicnrcunnnsareins $648 $ 723 $75 $845 $865 
$1,000-$2,000— 
DAT. oct tan suwma emis o $1,295 $1,295 $1,695 $1,795 $1,595 $2,245 
RR a ae 1,295 1,295 1,295 1,465 1.495 1,985 
ONS RSs 1,195 1,595 1,895 2,195 2.095 2,270 
3. aay ee 1,595 1,595 1,545 1,695 1.825 x1,825 
eae 1,395 1,395 1,595 1.720 1,720 1,995 
CO Ye”, ne 1,175 1,285 1,995 1,250 1,500 1,525 
| 1,385 1,385 1,385 y1,375 y1,1425 y1,750 
IIIT icatwiaisince ainda cha aeieehinana 1,545 1,545 1,545 1,595 1,495 1,695 
PE tincsntesnnn einen 1,335 1,485 1,445 1,545 1,610 2,040 
es 1,145 1,195 1,195 1,545 1,445 1,545 
BO yy 1,025 75 1,025 1,285 1,135 1,595 
yn Bo eee 1,655 1,655 2,165 2,165 2.095 2,450 
EE TOR 1,495 1,585 1,895 1,845 1,985 2,050 
RTOTIED as ctrnciiancaauion $1,372 $1,407 $1,521 $1,671 $1,654 $1,921 
Over $2,000— 
ee $2,790 $2,790 $2,790 $3,200 $2,850 $2,850 
Ee Ae a eee 4,800 4,900 4,990 4,900 4,700 4,700 
| ee 6,720 6.720 6,720 6,720 6,720 6,720 
OS eS Pea 2,285 2,250 2,585 2,585 3,375 3,275 
| ae 2,995 2,995 3,495 3,895 3,815 3,900 
UN BONO cocusuenacaaa 3,450 3,350 3,995 3,995 3,895 x3,895 
MEE 5 cciwinucncckase $3,840 $3,834 $4,081 $4,216 $4,226 $4,223 





* Overland. x Estimated. y Four-cylinder. 





Melvin A. Traylor of Chicago Views General Business 
as Improving, Although Many Industries are Not 
Doing as Well as Year Ago. 

General business is improving but many important in- 
dustries are not doing nearly as well as they did last year 
and certainly not as they did in 1926. These views are 
expressed by Melvin A. Traylor, President of the First 
National Bank of Chicago and former President of the 
American Bankers’ Association, in an article in the April 
issue of the Illinois Bankers’ Association Bulletin. 

Speaking more specifically of banking, the commercial 
demand for money increased in March and unless the Fed- 
eral Reserve System begins to buy government securities 
in the open market there is likely to be a slight increase in 
money rates, said Mr. Traylor. He adds: 


“At the close of last year most of the prophecies relating to business 
in 1928 were perhaps unduly optimistic. Since then, there has been a 
marked reaction and the pessimism resulting has, probably, gone too 
far also. 

“We know now that business was really undergoing a rather serious 
set-back at the end of 1927 and has been only slowly recovering. The 
best indication of this is the fact that there has been serious unemploy- 
ment. Some estimates place the amount of unemployment as high as 
4,000,000 as against a normal unemployment in the country of about 
1,500,000. This unemployment has, probably, been reduced in the last 
few weeks which is an indication that business is showing some improve- 
ment. According to ‘Bradstreet’s,’ if the monthly average for 1923 equals 
100, then the average employment for 1927 was 88.5, for January of this 
year 84.2, and for February of the year, 85.5. 

“Perhaps the best barometer of business conditions is to be found in 
the amount of carloadings. These are still below those of last year, though 
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showing improvement from week to week. Since the first of the year 
7,996,954 cars have been loaded compared with 8,548,441 cars im the 
like period of 1927, and 8,359,037 in the same period of 1926. This 
period is from the beginning of the year to the week ending March 3. 
General business conditions are to be judged chiefly by the group of car- 
loadings known as ‘Merchandise and L. ©. L.’ Of these we find that 
since the beginning of this year the total number of cars loaded amounted 
to 2,160,330 as compared with 2,216,533 cars for the same period in 
1927 and 2,231,315 cars for the corresponding period in 1926. 

“Other indications of business conditions are, on the whole, more fav- 
orable than those shown by the statistics covering carloadings. The de- 
crease in coal loadings more than accounted for the decline from a year 
ago in the total carloadings. Other fundamental industries, however, are 
in some respects better than last year. In February, a greater tonnage 
of steel ingots was produced than in the previous February, while the 
automobile output in February was about the same as it was in the same 
month of 1926 and 1924. The slight difference between this year and 
1926 and 1924 is largely due to the fact that the Ford output has not 
as yet reached its normal level. Building and construction have con- 
tinued in very large volume and prospects are that for 1928 this activity 
will continue. Finally, it must be noted that credit conditions continue 
to remain easy and that, on the whole, inventories have remained low.” 


Reports from the Winter wheat crop are rather conflict- 
ing, reports being favorable from the Southwest but unfav- 
orable from the Central West, said Mr. Traylor. 








Business Conditions in Atlanta Federal Reserve 
District—Increase in Retail Trade—Decrease in 
Wholesale Trade—Increase in Failures. 


The mixed conditions prevailing in the Atlanta Federal 
Reserve District were indicated as follows in the March 31 
Monthly Review of the Atlanta Federal Reserve Bank. 


Statistics compiled for the ‘Monthly Review’’ continue to show varying 
comparisons with previous periods. Among the important series of statis- 
tics, retail] trade and savings deposits show increases for February 1928 
over February 1927, while wholesale trade, building permits and debits to 
individual accounts were in smaller volume. 

The volume of retail trade during February in the Sixth (Atlantic) Federal 
Reserve District, as indicated by sales figures of reporting department 
stores, averaged 3.6% greater than in February last year, and was at a 
higher level than in February of any other recent year. Wholesale trade, 
on the whole, was at a lower level than in January or in February a year 
ago, although sales of groceries, dry goods, furniture, shoes and stationery 
increased over January, and February sales of furniture, stationery and 
drugs were larger than in February last year. Savings deposits at the end 
of February were 6.9% greater than a year ago. Debits to individual ac- 
counts in February were 11.3% less than in January, and 4.9% less than 
in February 1927. Failures in February increased in both number and 
liabilities over both of those periods. Building permits issued at twenty 
reporting cities in February increased 5.3% over January, but were 23% 
less than in February last year. Cotton consumption in the cotton-growing 
states during February was slightly smaller than in January, but greater 
than in February 1927, and active spindles, while fewer by 27,346 than in 
January, were greater by 297,740 than in February a year ago. Produc- 
tion of cloth and yarn by reporting mills in the sixth district was slightly 
greater than a year ago. Output of pig iron in Alabama during February 
declined in comparison with January, and was smaller than in February last 
year, and there was a decrease of one in the number of active furnaces. A 
smaller demand for bank credit in the district is indicated by decreases in 
loans to customers by reporting member banks in selected cities, and in 
the amount of discounts for member banks by the Federal Reserve Bank. 
During February and early March farm work has been retarded by con- 
tinued wet weather, although in some localities progress has been made in 
preparation for the season’s crops. 

Retail Trade, 

The distribution of merchandise at retail in the Sixth Federal Reserve 
District during February 1928 reflected in sales figures reported confi- 
dentially by 46 department stores located throughout the district, was at 
a higher level than in the same month of any of the past eight years. Feb- 
ruary sales by these 46 department stores were 3.6% greater than in Febru- 
ary last year, and the index number, 93.1, was higher than for any other 
February in the series which began with 1920. Index numbers for Atlanta, 
Birmingham and Nashville are also higher for February this year than in 
the same month of any other year. Sales by these stores for the first two 
months of 1928 averaged 1.8% greater than in the same period of 1927. 
Stocks of merchandise on hand at the end of February were three-tenths of 
1% smaller than a year ago, due to decreases at Birmingham, New Orleans 
and ‘“‘other cities.’’ Increases are shown at all cities over stocks on hand 
at the end of January, no doubt in anticipation of spring business. The 
rate of stock turnover was slightly less rapid both for the month of February, 
and for the first two months of the year, than in corresponding periods last 
year. Accounts receivable at the end of February were 5.5% less than a 
month earlier, but were 14.7% greater than a year ago. February collec- 
tions were 11.8% smaller than in January, but 18.6% greater than in 
February 1927. The ratio of collections during February to accounts out- 
standing and due at the beginning of the month, for 30 firms, was 35.4%. 
For January this ratio was 35.8% and for February last year 34.0%. 

Wholesale Trade. 

The total volume of sales reported to the Federal Reserve Bank confi- 
dentially by 118 wholesale firms in eight different lines of trade registered 
a further slight decline in February. This is the fifth consecutive month 
in which wholesale trade has declined from the seasonally high level reached 
in September last year. The decline in February as compared with January 
was due principally to a decrease of 15.1% in hardware sales, and to small 
declines shown in sales of electrical supplies and drugs. Groceries, dry 
goods, furniture, shoes and stationery were sold in larger volume than in 
January. Compared with February a year ago, increases are shown in 
sales of furniture, stationery and drugs, but decreases occurred in the other 
five lines. The index number of sales in the eight lines for February was 
84.2, compared with 85.9 for January, and with 86.5 for February last year. 
In the tables which follow are shown percentage comparisons of reported 
figures, and percentage changes are shown for individual cities from which 
three or more reports in a line were received. 








Automobile Models and Prices. 
The introduction of new models continues from week 
to week with some price changes. 


Dodge Bros. are dis- 





playing four body types of the Dodge Standard Six line 
which is replacing the four-cylinder models. The new 
sixes comprise the coupe, sedan, de luxe sedan and cabrio- 
let. Prices are said to range from $875 to $970 per car. 
A new four-passenger coupe in the Victory Six line is 
priced at $1,185, fully equipped. 

A price cut of $100 has been announced on all models 
of the Falcon Knight, produced by Falcon Motors Corp. 
This brings the price of the coach model down to $995 
with other new prices being: sedan, $1,095; coupe, $1,045. 
Falcon Knight was introduced last year and was the first 
Knight-engined six to sell in the price range slightly above 
$1,000. 

The Graham-Paige Motor Car Co. has presented its 
fourth series of six-cylinder cars, a five-passenger sedan 
and a four-passenger coupe, priced at $1,295 and $1,275, 
respectively. These models are of 114-in. wheel base and 
have an engine of 3\%-in. bore by 4%-in. stroke developing 
71 horse power. They are equipped with the four-speed 
internal gear transmission. 

A new model known as the series 81 French Opera 
Brougham, which has a convertible type body with the 
front compartment fully inclosable has been announced 
by the Pierce-Arrow Motor Car Company. 

The new 1929 Flying Cloud line consists of five body 
models on the 121-inch wheelbase chassis, which is pow- 
ered by an “L” type six-cylinder engine, according to the 
latest advices from the Reo Motor Car Co. The body 
types are a five-passenger sedan, a four-passenger Victoria, 
a five-passenger brougham, a two-passenger coupe and a 
roadster. 

The Velie Motors Corp. of Moline, Ill., has added a new 
body type to its model 6-77 and 8-88 lines—a sloping 
windshield five-passenger coupe. The new 6-77 body is 
mounted on a 118-inch wheel base and is powered by the 
Velie built, 3 3/16 by 45%-inch valve-in-head motor, while 
the 8-88 body is mounted on 125-inch wheel base and is 
powered by an eight-inch L-head type 31%4-inch motor. 

A new high speed, heavy duty motor truck equipped 
with pneumatic tires and built to carry maximum loads 1s 
announced by the White Motor Co. It is known as Model 
58, has a gross weight carrying capacity of 22,000 Ibs. 
and was designed to meet conditions created by legal 
weight restrictions which have been set up in 22 states 
throughout the country. In addition the new truck may 
be equipped with Westinghouse brakes, electric starter, 
auxiliary transmission, dump, van or stake bodies. 

Willys-Overland, Ine., has announced price reductions 
of $150 on each type of the model 56 line of Willys-Knight 
passenger cars. The new factory prices of the model 56 
line follow: Coach, $995; sedan, $1,095 and coupe, $1,045. 
A new line of Whippet Sixes, priced below any six-cylinder 
car on the market, has also been introduced by Willys- 
Overland, Inc. The touring car is listed at $615. Other 
models include a roadster at $685, a coach at $695, coupe 
at $695 and four-door sedan at $745. <A _ seven-bearing 
crankshaft, four-wheel brakes and full body equipment, 
including rear vision mirror, automatic windshield wiper, 
combination rear driving light and stoplight and the usual 
panel instruments, are featured. The wheelbase is 110 
inches. 








Increased Orders Feature Lumber Movement. 


Sharp recovery in new business featured the lumber move- 
ment during the week ended April 7, according to telegraphic 
advices received by the National Lumber Manufacturers 
Association from 709 of the country’s leading softwood and 
hardwood mills. Production was less by about 15,000,000 
feet, as compared with the preceding week, and the volume of 
shipments was slightly larger. The current showing is en- 
couraging, in view of the fact that there were 14 fewer mills 
reporting during the period under review, as compared with 
the week before. 

The gains in shipments and orders 1n the softwood group 
of 338 reporting mills show increases of 2,420,390 feet and 
17,858,244 feet, respectively, over corresponding figures for 
the preceding week. Compared with reports from 318 
mills for the same week of last year, the current figures 
represent increases of about 23% in production and ship- 
ments and 34% in orders. 

There were slight decreases 1n all three items in the hard- 
wood group. Both production and shipments were lower 
than the week before by about a million feet each, and orders 
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were less by approximately two million feet, declares the 
report of the National Association, which adds: 


Unfilled Orders. 


The unfilled orders of 216 Southern Pine and West Coast mills at the 
end of last week amounted to 714,286,851 feet, as against 708,142,345 feet 
for 217 mills the previous week. The 104 identical Southern Pine mills 
in the group showed unfilled orders of 248,842,776 feet last week, as against 
247 542,204 feet for the week before. For the 112 West Coast mills the 
unfilled orders were 465,444,075 feet, as against 460,600,141 feet for 113 
mills a week earlier. 

Altogether the 338 reporting softwood mills had shipments 110% and 
orders 116% of actual production. For the Southern Pine mills these 
percentages were respectively 110 and 112; and for the West Coast mills 
110 and 114. 

Of the reporting mills, the 338 with an established normal production 
for the week of 246,490,816 feet, gave actual production 101%, shipments 
111% and orders 116% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 


for the three weeks indicated: 





Corresponding | Preceding Veek 1928 











Past Week. | Week 1927. (Revtsed) . 
| Softwood. |Hardwood.| Softwood. |Hardwood. | Softwood. | Hardwood 
Mills (or | 
units*) - 338 371) 318 150) 353} 370 


Production. | 247,729,000 53,933,000 201,658,000, 20,399,000 261,521,000 55,061,000 
Shipn ents _|272,915,000/ 56,051,000 221,613,000/21,418,000 270,495,000 57,097,000 
Orders. __ __' 286,904,000! 52,554,000 214 ,062,000/ 26,395,000 269,046 ,000/ 54,700,000 


* A unit is 35,000 feet of daily production capacity. 





West Coast Morement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 112 mills reporting for the week ended April 7 was 14% 
above production, and shipments were 10% above production, which was 
125,750,622 feet, as Compared with a normal production for the week of 
108,088,042. Of all new business taken during the week 58% was for 
future water delivery, amounting to 82,854,232 feet, of which 51,499,131 
feet was for domestic cargo delivery, and 31,355,101 feet export. New 
business by rail amounted to 54,857,231 feet, or 38% of the week's new 
business. Fifty-three per cent of the week’s shipments moved by water, 
amounting to 73,556,699 feet, of which 46,903,595 feet moved coastwise 
and intercoastal, and 26,653,104 feet export. tail shipments totaled 
58,922,300 feet, or 43% of the week’s shipments, and local deliveries 
5,860,601 feet. Unshipped domestic cargo orders totaled 167,978,174 feet, 
foreign 131,157.712 feet and rail trade 166,308,189 feet. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 104 
mills reporting, shipments were 9.82°7 above production and orders were 
11.89% above production and 1.88°% above shipments. New business 
taken during the week amounted to 70,375,396 feet (previous week §]1,- 
007 ,056); shipments 69,074,824 (previous week 76,217,648); and production 
62,898,619 feet (previous week 68,181,501). The normal production 
(three-year average) of these mills is 68,097,804 feet. Of the 101 mills 
reporting running time, 73 operated full time, 9 of the latter overtime. 
Two mills were shut down, and the rest operated from four to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 23 mills as 19,186,000 feet, as compared with a normal 
production for the week of 22.190,000. Thirty-two mills the previous 
week reported production as 27,610,000 feet. There were marked decreases 
in shipments and new business last week, due, no doubt to the fewer number 
of reporting mills. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 21 mills as 16,266,000 feet (65% of 
the total cut of the California pine region) as compared with a normal 
figure for the week of 15,782,000, and for the preceding week 17,295,000. 
There was a considerable decrease in shipments and a slight decrease in 
orders last week. 

The California Redwood-Association of San Francisco, reports production 
from 15 mills as 8,157,000 feet, compared with a normal figure of 8,984,000, 
and for the week earlier 8,205,000. There was a heavy decrease in ship- 
ments and new business a little above that reported for the week before. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 39 mills as 8,299,945 feet, as against a normal production for the week 
of 12,174,000. Thirty-five mills the previous week reported production 
as 3,907,540 feet. Shipments nearly doubled last week and new business 
increased more than 10,000,000 feet. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 5,500,200 feet, as compared with a 
normal figure for the week of 9,142,000. Seven mills the week earlier 
reported production as 5,608,800 feet. There was a slight increase in ship- 
ments and a marked increase in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 16 mills 
as 1,671,000, as compared with a normal production for the week of 2,033,- 
000. Fifteen mills the preceding week reported production as 2,029,000 
feet. Shipments were larger, and new business slightly ahead of the 
previous week. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 16 mills as 3.809,000 feet, as 
compared with a normal figure for the week of 5,229,000. Fifteen mills the 
week before reported production of 4,152,000 feet. There were noticeable 
decreases in shipments and new business last week. 

The Hardoowd Manufacturers Institute of Memphis, Tenn., reports 
production from 355 units as 50,124,000 feet, as against a normal production 
for the week of 73,461,000, and for the preceding week 50,909,000. Ship- 
ments were about the same last week with a nominal decrease in new 
business. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred thirteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Mar. 31 1928 
manufactured 125,617,068 feet, sold 109,046,885 feet, and 
shipped 112,518,989 feet. New business was 16,570,183 feet 


less than production and shipments 13,098,079 feet less 
than production 





COMPARATIVE TABLE SHOWING#PRODUCTION, NEWBUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— March 31. March 24. March 17. March 10. 
Number of mills reporting 113 114 111 114 
Production (feet). ...--- 125,617,068 127,858,388 117,537,069 123,921,349 
New business (feet) - - --- 109,046,885 151,073,765 138,481,242 128,080,027 
Shipments (feet)... .---- 112,518,989 123,040,137 116,312,798 115,902,552 

Unshipved Bustness— 

Rail (feet) 0.00% win 169,930,676 174,612,806 167,560,679 165,769,301 
Domestic cargo (feet) 167,199,529 174,178,100 165,661,550 144,545,303 
Export (feet)... -- 23,469,936 126,130,150 119,751,890 121,991,852 

Total (feet) _-—-- 460,600,141 474,921,056 442,974,119 432,303,456 

First 13 Weeks of— 1928. 1927. 1926. 1925. 
Average number of mills- 113 


Production (feet) 1,456,120,593 961,472,443 
New business (feet)... -.1,542,670,241 1,027,090,181 
Shipments (feet) 1,391,637 ,393 


10: 119 
1,200.394,068 1,264,349,106 
1,315,496,973 1,239,033,754 
944,570,940 1,243,895,519 1,265,408,912 





Decrease in Pulp and Paper Production in February. 
Total paper production for February was 551,801 tons as 
compared with 551,941 in January, according to identical 
mill reports to the American Paper & Pulp Association 
from members and co-operating organizations. Total paper 
stocks on hand at end of February increased 1% over Janu- 
ary and 8% over February 1927. Only two individual 
grades, paperboard and tissue, showed a decrease in stock 
on hand as compared with January and February 1927. 
Total pulp production for February was 203,833 tons ag 
compared with 209,536 in January, a decrease of approxi- 
mately 3%. Total February stocks on hand decreased 
about 1% as compared with January. Soda pulp, easy 
bleaching and newsgrade sulphite pulp stocks were higher 
in February, but all the other grades showed a decrease in 
stocks on hand. The following statistics are furnished by 
the Association: 
COMPARATIVE REPORT OF 
MILLS FOR THE 


PAPER OPERATIONS 
MONTH OF FEBRUARY 


IN IDENTICAL 
1928. 


Number Stocks on Hand 
of Production, Shtpments, Ena of Month, 
Grade. Mitils. Tons. Tons. Tons. 

Newsprint 

February 1928___...._-.- 71 112,302 109,666 28,499 

January 1928__--- <—ace am 119,525 114,211 25,905 
Book— 

oe 64 92,253 90 ,685 49,326 

January 1928......-.... 64 90,370 91,698 47,164 
Paperboard— 

February 1928_......-..-. 118 199,526 201,652 38,909 

pl a 118 191,281 189,265 42,717 
Wrapptng— 

February 1928.........- 74 53,305 52,961 50,307 

pe Ae ae 74 54,847 53,077 50,100 
Bag— 

Povcunty 1036........6s. 21 12,552 12,428 10,516 

January 1928. _..--- ~ = 13,174 13,001 16,392 
Fine— 

February 1928__._....-- 7 31,097 30 ,647 42,378 

January 1928_.._.....-- 74 29,977 28,490 41,928 
Tissue— 

February 1928.......... Ay 13,043 12,934 11,323 

January 1928......... . 44 12,862 12,632 11,355 
Hanging— 

February 1028.......... 13 6,400 6,173 4,012 

Jamuery 1926. .....0.6 13 6,793 6,877 3,785 
Feits and Butidtng— 

February 1928_......... 13 6,771 6,283 2,574 

January 1026.......... 13 8,888 8,761 2,086 
Other Grades— 

BPORCURES 1086 ..24.45-5- 58 24,552 24,208 17,523 

January 1028.......... 58 24,224 24,177 17,139 
Total—All Grades--- 

OS eee 551,801 547,637 255,367 

FU —/- a 551,941 542,189 252,571 


COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 


MILLS FOR THE MONTH OF FEBRUARY 1928. 
No. Used Sh4pped On Hand 
Grade. of Produc- During During End of 
Milis. tion. Month. Month. Month. 
Ground Wood Puilp— — 
February 1928_....-- 83 85,751 84,178 4,206 100,631 
January 1928. ...... 83 91,739 86,714 4,098 103,264 
Sulphite News Grade— 
February 1928____._.35 37,056 35,009 1,695 10,746 
January 1928......- 35 36,232 34,631 2,410 10,394 
Sulphtte Bleached— 
February 1928..._... 22 24,851 22,511 1,915 3,303 
January 1928... .--- 22 24,229 21,813 2,276 2,878 
Sulphite Easy Bleaching— 
February 1928__.___- 7 3,263 3,081 210 1,998 
January 1928... .__- 7 3,6188 3,468 130 2,026 
Sulphtte M ttscherlich— 
February 1928... __.- 6 6,573 5,653 785 1,120 
January 1928._....- 6 7,018 5,817 871 985 
Sulphate Pulp— 
February 1928_.____- 14 23,933 19,495 4,683 5,044 
January 1928... ...- 14 24,235 19,134 5,110 5,289 
Soda Pul 
February 1928_....-- 16 22,406 14,601 7,210 4,443 
January 1928__.-.-- 16 22,328 14,461 7,815 3,848 
Pulp—Other Grades— 
February 1928__._.-_- 2 erat 1 131 10 
January 1928._.__-- 2 67 36 54 142 
Total—All Grades— 
Votruaty 1008..:.....-<..<«-< 203,833 184,529 20 ,835 127,295 
PS 2 eee 209,536 186,074 22,764 128,826 








Farm Bankruptcies Decreasing—Financial Difficulties 
of Farmer Result of Other Factors in Addition to 
Advances in Land Values. 

I'arm bankruptcies in the United States declined sharply 
in 1927, although the proportion per thousand farms re- 
mained much higher than before the war. Figures compiled 
by the United States Department of Agriculture show that 
the bankruptcy rate in 1927 was .99 per 1,000 farms, com- 
pared with 122 in 1926, 1.23 in 1925, and 1.22 in 1924. The 





Apr. 14 1928.] 


FINANCIAL CHRONICLE 





2239 








number of farm bankruptcies per thousand farms in 1913 
was only .15, or slightly more than the average for the dec- 
ade 1905 to 1914. The foregoing is from a statement issued 
March 31 by the U. S. Department of Agriculture, which 
supplies the following further information: 

After the war the farm bankruptcy rate increased nearly tenfold. In- 
deed, an increase in farm bankruptcies was noted even during the war. In 
1917 the number per thousand farms was 0.30, or more than double the 
number before the war. A decline nearly equal to the pre-war average 
took place in 1919 and 1920. Thereafter, however, the rate jumped. 
From 1924 to 1926, inclusive, it reached an average of 1.22 per thousand 
farms. 

Apparently the decline in 1927 indicated an approaching end of the ab- 
normal wave of bankruptcies made inevitable by the losses of the pest-war 
agricultural crisis. This does not imply that no improvement in agricul- 


tural conditions had been made prior to 1927. Slow recovery began, ir 
fact, as early as 1922. But changes in agricultural conditions are not 
reflected immediately in the rate of farm bankruptcies. It usually takes 
several years for prosperity to reduce, or depression to increase, the farm 


rate. 

In other words, the numerous farm bankruptcies of the last three or four 
years are a delayed reflection of the depression of 1921-22. In like man- 
ner, the decline in the bankruptcy rate in 1927 be considered evi- 
dence both that the job of clearing away the of the depression 
period is nearing completion, years have been 
on the 


bankruptcy 


may 
wreckage 
and also that the last few 
whole a period of agricultural recovery. 

Farm bankruptcies do not fully reflect the financial difficulties of 
igriculture. The number of farmers who resort to the bankruptcy courts 
is relatively smail, even in hard times. A survey based on 69,000 owner 
farmers and 26,000 tenant farmers in 15 States of the Middle West for 
the period January, 1920, to January 1923, showed that the proportion 
of financially distressed farmers who Jose their property without fore- 
closure or bankruptcy is larger than the proportion who lose it through 
such proceedings. Moreover, many insolvent farmers retain their farms 
through the leniency of creditors. Thus, the fact that the rate of busi- 
ness bankruptcies is much higher than the rate of farm bankruptcies is 
not a measure of relative farm and business conditions. 

Farm bankruptcy statistics are nevertheless a valuable indication of gen- 
eral and also of local agricultural changes. It is significant, for example, 
that some of the States where the bankruptcy rate was heaviest from 1923 
to 1926 had the sharpest decline in the rate in 1927. This is true of the 
Northwest States, which showed the greatest increase in bankruptcy in the 
post-war depression period. On the other hand, regions like the States 
east of the Mississippi and the Cotton Belt west of the Mississippi, which 
had the lowest post-war bankruptcy rate, experienced the least change in 
the rate last year. Generally speaking, the middle general farming States, 
the dairy States (except Maine), the Cotton States (except Georgia), and 
the Corn Belt (except Iowa) had a lower bankruptcy rate in the depres- 
sion period than the States farther west. They are now experiencing a more 
gradual decline in the rate. Where the waves rose highest it has fallen 
most. 

Thus in Maine, whose farmers depend largely on cash income from the 
highly variable potato crop, the bankruptcy rate from 1924 to 1926 was 
more than 2 farms per thousand. The decline last year carried the rate 
down to 1.02. That showing contrasts sharply with the figures for Ken- 
tucky, West Virginia, Virginia, Maryland and Delaware, a region in 
which the post-war depression produced relatively fewer bankruptcies than 
in some other regions. The rate in that region in 1926 was 0.49, and in 
1927, 0.53 per thousand farms. 

A similar contrast is afforded by a comparison of the Southwest with 
the Northwest. In Arkansas, Louisiana, Oklahoma and Texas, the rate 
dropped only from .75 in 1926 to .56 in 1927. In Montana, Nerth Dakota, 
South Dakota and Wyoming, the rate dropped from 7.19 to 4.61. In Ohio, 
Indiana and Illinois the rate dropped from .80 in 1926 to .71 in 1927, 
whereas in Oregon, Washington and Idaho a bankruptcy rate of 3.03 farms 
per thousand in 1926 was cut down to 2.31 in 1927. 

Areas of unusually numerous farm bankruptcies in recent years, have 
also been areas of unusually numerous bank failures. In the six years 
1920 to 1925, about 64% of all bank failures occurred in 10 agricultural 
States—Montana, North Dakota, South Dakota, Minnesota, Nebraska, Iowa, 
Missouri, Oklahoma, Texas and Georgia. These States in the 20 years from 
1900 to 1919 had only 23% of the bank failures occurring in the country. 

The areas of relatively numerous farm bankruptcies in recent years have 
not necessarily coincided with the areas where land values rose abnor- 
mally during 1919 and 1920. Thus in Georgia, where land values in 1920 
reached 218% of their pre-war average compared with 169% for the 
country as a whole, the number of farm bankruptcies has not been pro- 
portionately greater than in Oregon, Washington and Idaho, where land 
values rose only 43%. Farm bankruptcies in Iowa, where land values in 
1920 rose to 213% of the pre-war average, were relatively large. But in 
the four States where farm bankruptcies were most numerous, namely, 
North Dakota, South Dakota, Montana, and Wyoming, post-war increases in 
land values amounted to only 58% of the pre-war average. 

Apparently financial difficulties in agriculture since the war, says the 
department, have been associated not with abnormal advances in land 
values alone, but also with uncertain, highly variable, and generally de- 
pressed farm receipts and with the persistence of relatively high and 
inflexible costs of production on the farm. 





Agricultural ensieues Report on Winter Wheat 
and Rye. 


The Department of Agriculture at Washington on April 10 
issued its report on the condition of winter wheat and 
rye as of April 1. This report places the condition of 
winter wheat at 68.8% of normal, which compares with 
84.5% of normal on the same date”a year ago and with 
84.1% of normal the condition as of April 1 two years ago, 
and with a ten-year average of 81.9%. The present year’s 


condition of 68.8% is the lowest ever recorded as of April 1 
since the Department started to keep these records back 
in 1879, except for the years 1917 and 1925. The condition 
of rye on April 1 is placed at 79.3%, which compares with 
86.4% on April 1 1927, 80.2% on April 1 1926 and 85.8% 
Thereport in full appearson page 2354. 


the ten-tear average. 





Transactions in Grain Futures During March on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of March, together with monthly 
totals for all ‘‘contract markets,”’ as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public April 7 by L. A. Fitz, 
Grain Exchange Supervisor at Chicago. For the month of 
March 1928 the total transactions at all markets reached 
1,807 ,971,000 bushels compared with 1,506,375,000 bushels 
in the same month last year. On the Chicago Board of 
Trade the transactions in March this year amounted to 
1,575,511,000 bushels, against 1,313,746,000 bushels in 
March last year. Below we give the details for March— 
the figures representing sales only, there being an equal 
volume of purchases. 


VOLUME OF TRADING IN GRAIN FUTURES, 
Expressed in thousand bushels—i. e.,;, 000 omitted. 















































March 1928. Wheat.| Corn. | Oats. Rye. Barley | Flaz Total 
20,429] 31,827; 5,637 Ay 405 si in cuned 59,298 
24,681) 16,575; 3,951 a 204) whe nae 46,411 
25,791) 15,919) 2,155 1,202) —— ound 45,067 
42,831) 16,528} 1,809) 1,574 dint camel 62,742 
29,217| 21,207 2,793 1,029 : Pap afte 54,246 
37,087) 16, 742) 1,968 840 enka ara we 56,637 
28,115} 12, 931} 1,821 562) waxtini oboe 43,429 
40,267| 32,618; 4,650 1,263 oscs jo ania il 78,798 
19,894 36,790 5,108 997 nari akna 62,789 
17,682) 24,374) 4,553 942 aunts bana 47,551 
18,507) 17,557} 4,032 874 Real anal 40,970 
15,334} 18,969) 5,014 552 ee oawe 39,869 
13,501} 28,181) 3,115 731 cane aes 45,528 
27,125) 57.681) 5,527) 1,145 satan Per 91,478 
25,144) 28,569) 2,705 892 > a 57,310 
22,928) 24,933} 3.869) 1,046 awme ames 52,776 
16,810) 31,458} 4,452) 1,226 nwa éuee 53,946 
34,103] 33,143) 4,351) 2,266 aww ancl 73,863 
32,897| 25,715} 3,617) 2,240 cial awl 64,469 
32,740} 28,870} 3,661) 1,399 pated aaa 66,670 
17,381] 23,675} 2,776 944 cn ival name 44,776 
27,055} 20,181; 1,932 747 wand nis 49,915 
26,579) 24,858} 2,440 462 — srs i 54,339 
45,784) 13,811} 1,909} 1,204 nna pene 62,708 
61,785] 26,317; 5,184! 1,308 ae Sanaa 94,594 
38,973} 26,950|) 4,105 881 acta — 70,909 
31,268) 19,263) 3,215 677 pee pear 54,423 
Chicago Board of Trade!|773,908/675,642| 96,349] 29,612 ince .---/1,575,611 
Chicago Open Board___| 30,312] 18,402} 1,312 70 minced peer 50,096 
Minneapclis C. of C __| 58,889 _.--| 11,344) 2,476) 2,893) 1,244 76,846 
Kansas City Bd. of Tr_| 34,424) 30,622 wines oe onus —— 65,046 
Duluth Board of Trade} *18,098 ecueee: seont ! Soe 1,561; 24,429 
St. Louis Mer. Exch__-_| @3,976) 2,965 ee ewe sant anew 6,941 
Milwaukee C. of C___.| 2,106) 4,684) 1,011 683 aimed jae in 8,484 
Seattle Mer. Exch_-___-_ 610 a avis wmcebio pape: — 610 
Los Angeles Grain Exch secs aaa men —— 4 er 4 
San Fran. Grain Exch_ ae cade nena sbi 4 ee 4 
Total al] markets— 
Moreh 1008........... 922,323 732,315|110,016| 37,591) 2,921) 2,805)1,807,971 
|. ee 919,582, 428,763| 101,613) 52,499) 1,482) 2,436)1,506,375 
Chic. Bd. of Tr. yr. ago|788,3261399,209' 85,380! 40,831 —y _---11,313,746 





* Durum wheat with exception of 2,775 wheat. 
a Hard wheat with exception of 25 red wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 

FOR MARCH 1928. : 

(“Short 'fside of contracts only, there being an equal volume open on the “‘long’ 
side.) 












































} | | 

March 1928. | Wheat. | Corn. | Oats Rye. Total. 

} tannaenawes 88,690,000} 103,147, 000) 35,364, 000) a8,741,000} 235,942,000 

D gessanssane 89,655,000) 103,088 ,000} 35,370,000, 8,568,000) *236,681,000 

D seen necue>= 87,950,000) 102,542,000, 34,967,000 8,479,000| 233,938,000 

4 SUNDAY-.- | 

PE ae 86,629, 600) 103,197,000; 34,991,000 8,355,000] 233,172,000 

Ee 86,592, 000! a103,433, "000! 34,851,000 8,287,000] 233,163,000 

, eee ee 85,447,000} 102,941,000) 34,375,000 8,366,000} 231,129,000 

DO aiuciwencoes 85,690,000) 102,232,000; 34,177,000 8,331,000) 230,430,000 

7 sthwebneeen 86,125,000} 102,144,000) 33,722,000 8,279,000) 230,270,000 
ae 85,624,000! 101,733,000} 33,204,000 8,274,000} 228,835,000 
11 SUNDAY-- 
. See 86,490,000} 101,991,000} 33,482,000 8,413,000] 230,376,000 
eee 684,576,000} 102,223,000 33,506,000 8,297,000} 228,602,000 
Ae 84,718,000) 101,027,000, 33,951,000 8,181,000] 227,877,000 
eee 85,364,000) 99,700,000) 33,835,000 8,131,000] 227,030,000 
eT 85,721,000} 98,218,00C} 33,386,000 8,180,000} 225,505,000 

| ere 86,176,000, 95,861,000) 33,078,000 8,132,000) b223,247,000 

SUNDAY-- 
19 Si aii ke Aa Soe 86,596,000} 95,255,000} 33,445,000) 08,129,000) 223.425,000 
Of actuate mse 87,519,000} 95,272,000) 32,935,000 8,213,000] 223,939,000 
_ eee | §7,503,000| 95,552,000} 33,060,000 8,350,000] 224,465,000 
ES 89.076 ,000 96, 187,000| 32,861,000 8,611,000} 226,735,000 
Sa $8,862,000 96,719,000 33,009,000 8,454,000] 227,044,000 
a 88,638,000! 95,577,000} 33,153,000 8,493,000} 225,861,000 
2 JINDAY 
36 orga alee 91,263,600, 95,813,000 33,158,000 8,533, 228,767 ,000 
eer 92,141, 000) 95,153,000; 33,015,000 8,431, 228,740,000 
| eee 93,277,000; 95,196,000) 32,738,000 8,381, 229,592,000 
pa | 93,882,000! 94,912.000) 33,669,000 8,397, 230,860,000 
eee 94,471,000} 95,183,000) 33,210,000 8,383, 231,247,000 
eee a94,906, 000| 094,619,000} 532,601,000 8,200, 230,326,000 
verage: } 

nee To28 ee ac caudl 498,849,000! 33,671,000) 8,355 229,156,000 
Mar. 1927 ----| 86,896,000 84,959,000) 48,396, 000) 15,099, 4235,350,000 
Feb. 1928 -- 86,679,000! 98,133,000} 37,221,000) 9,580, 231,613,000 
Jan. 1928 --- 81,733,000! 83,525,000) 36,132,000} 9,882,000) 211,272,000 
Dec. 1927 -..- 75,934,000} 75,150,000} 34,430,000 9,746, 195,260,000 
Nov. 1927 ----| @91,783. 0co) 77,134,000} 35,026,000) 10,768, 214,711,000 
Oct. 1927 .-- 90,071,000} 068,679,000) 36,353,000) 10,038 205,141,000 
Sept. 1927 80,043,000| 69.773,000| 35,944,000) 10,645, 196,405,000 
Aug. 1927 --- 82,883,000! 82,329,000) 30,721,000) 11,163, 207 ,096 ,000 
July 1927 ..--| 79,704 ,000) 78,319,000) 627,803,000) 10,544 196,370,000 
June 1927 --- 74,075,L00| 76,816, 000! 32,549, 000! 10,145, 193,585,000 
May 1927 -- b68,957,000| 69,326, 000) 32,798, 000) 68,507 ,000; b179,588,000 
Age. 1937 .-.-- 80,193,000! 80, 416.000! 43,551,000! 13,: 585. 0001 217,745,000 

aHigh. 0b Low. 
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Advance in Farm Products Price During Month to 
March 15—Decline in Hog Prices. 

The Department of Agriculture index of the general level 
of farm prices advanced during the period February 15 to 
March 15 from 135 to 137% of the pre-war level, the ad- 
vance of two points being accounted for by a general but 
moderate advance in most of the commodities included in 


the index. The Department under date of March 30, 
Says: 
Only three commodities listed declined during the month, eggs, hogs 


and hay, the most significant decline being in eggs which was largely 
seasonal. Hog prices have followed a downward trend for several months, 
while the decline in the farm price of hay has had a general downward 
trend since the harvesting of last year’s large hay crop. At 137 the index 
is 11 points higher than on March 15 a year ago. 

The group indexes show increases in grains, fruits and vegetables and 


eotton and cottonseed, and declines, largely seasonal, in the dairy and 
poultry group, while the meat animals index remained unchanged due 
to the higher prices of beef cattle, veal calf, lambs and sheep being 


offset by the decline in hog prices. 

Hog prices continued to decline during the past month, the relative 
farm price at 103 being the lowest point since July 1924. The decline 
this month may be accounted for largely by the continuation of heavy 


market receipts. The unfavorable feeding ratio may be a factor in 
causing the heavy marketings. The corn-hog ratio declined from 9.6 
to 8.7. 


The farm price of corn from February 15 to March 15 advanced approxi- 
mately 10% over the preceding month. The higher farm price this 
month is explained to a large extent by light receipts and good foreign 
demand. Better quality may also explain to some extent the higher prices 
received by farmers. 

The farm price of potatoes advanced during the period February 15 to 
March 15, the relative farm price going up from 138 to 162. This ad- 
vance is probably the reflection of the short supply in the East which 
has been accompanied by rising prices. 

The United States average farm price of wool on March 15 was about 4 
cents above March a year ago. In the far Western States the price was 5 
cents above last year as compared to an increase of only 2 cents in the 
North Central States. This difference in the marketing practices in the 
two areas. In the Western States, where large flocks are usuallly kept, 
the wool is frequently contracted for by the buyer early in the season. 
In the North Central States, where small flocks are the rule, the wool 
is usually bought by local buyers. In this area very little wool is con- 
tracted, the sale taking place after the wool is clipped and ready for 
delivery. 

As very little wool is actually being sold at this season of the year, 
the prices reported in the Western States probably represent the contract 
price or what the farmer will receive for the Spring clip. This price 
would be largely influenced by the central market quotations. In the 
North Central States the prices reported are more likely the prices received 
for the last sales which at this season would be last year’s wool. As a 
result, the far Western farm prices reflect the market advance in wool 
prices more quickly and to a greater extent than is the case in the States 
farther east. The United States average price of wool includes both areas 
and fails to reflect the full change indicated by central market prices. 








Weekly Production of Standard Cotton Cloths Lower 
in March Than at Any Time Since October. 


Average weekly production of standard cotton cloths 
was lower during March than in any month since October, 
the earliest preceding month for which comparable statistics 
are available, according to the statistics for March com- 
piled by the Association of Cotton Textile Merchants of New 
York. March weekly production averaged 13.7% less than 


October. Under date of April 9 the association says: 

As compared with February the average weekly production was 4.6% 
Jess; unfilled orders increased by 4.3%; average weekly sales were 9. % 
higher; and the ratio of sales to production increased by 12.4%. 

Production of standard cotton cloths during the five weeks included in 
the March report amounted to 358,025,000 yards. Sales amounted to 
349,855,000 yards, and were 97.7% of production. Shipments amounted 
to 337,573,000 yards. 

Stocks on hand Mar. 31 amounted to 402,594,000 yards and unfilled 
orders at the end of the month were 297,099,000 yards. 

These statistics on cotton goods are compiled from data from 23 groups 
reporting through the Association of Cotton Taxtile Merchants of New York 
and the Cotton-Textile Institute, Inc. They represent upwards of 300 
constructions or Classifications of standard cotton goods—a large part of 
the total production of such fabrics in the United States. 





10% Wage Cut in Cotton Mills in New Bedford, Mass.— 
Operatives Vote to Strike—Action Elsewhere in 
New England. 


Following a 10% wage cut, effective April 16, and affecting 
27 cotton mills in New Bedford, Mass., announced April 9 
by the New Bedford Cotton Manufacturers’ Association, it 
is stated that “an overwhelming majority’’ of the operatives 
of the mills voted on April 13 to strike on April 16. In re- 
porting the wage cut, Associated Press dispatches from 
New Bedford on April 9 stated: 

This brings the scale in New Bedford to a level 89.82% above the pre- 
war scale and makes it equal to the rate prevailing up to June 1919. About 
30,000 operatives in the fine goods mills of New Bedford will be affected 
by the change. The matter will be taken up at once by the union organiza- 
tions and the question of acceptance or rejection will be voted on at special 
meetings of each union. which will be held this week. 

The “World” in advices from New Bedford on Apr. 9 said: 

A wage slash has threatened New Bedford since last December, when 
Lowell began the movement which later enveloped Fall River. Most 
of the New England manufacturers have made a show of much reluctance 





to announce a cut. Many manufacturers have told stockholders at annual 
meetings in the last three months that lower wages would not remedy the 
long felt depression here. The mills in their announcement describe the 
present situation as ‘‘not only abnormal but extremely critical." 

These assert that New Bedford operatives receive higher wages than are 
paid in competing mills elsewhere. ‘They stress the handicap of the 48-hour 
law and the statute limiting night work of women. 

From Pawtucket, R. 1. we quote the following Associated 
Press advices Apr. 9: 

Two hundred workers in the Darlington Textile Mill went on strike to-day 
in protest against a reduction in wages. The strike was ordered by the 
United Textile Wotrkers of America when the mill resumed goeration 
to-day after weavers and loom-fixers had been laid off a week. The 
strikers asserted their wages had been reduced 40%. 

Providence, R. I. press advices yesterday (Apr. 13) stated: 

The Royal Weaving Co. in Pawtucket has posted notice of a 10% wage 
cut effective Monday. 








Orswill Mills of Fitchburg, Mass. to Go Out of Business. 

Fitchburg (Mass.) Associated Press advices Apr. 12, as 
follows, appeared in the ‘‘Evening Post:” 

Stockholders of the Orswill Mills, makers of fine cotton yarns, have 
voted to liquidate and go out of business. The Nockege and Parkhill 
Mills here recently went out of business. The peak number of employees 
at the mills was 400. At the present time there are about 50 or 60 working. 








Delegation of German Cotton Spinners Arrive In U. S.— 


To Study U. S. Mills.—Falling off of Sales of 
German Cotton Goods. 


Jith the primary purpose of negotiating with American 
cotton growers for the privilege of purchasing cotton directly 
from members of the growers’ association and eliminating 
the middleman or the American brokers and their representa- 
tives in Germany, a group of fifteen leading cotton spinners 
of Germany arrived in New York on April 7 on the North 
German Lloyd liner Columbus. In reporting this, the New 


York ‘Journal of Commerce’’ of April 9 added: 

They entrained for Philadelphia last night and will spend five weeks in 
the United States visiting and inspecting the post-war progress effected in 
in the spinning plants of this country. 

The German group of spinners constitutes the first party of their industry 
in Germany that has come here since 1913. The German cotton men plan 
to make extensive purchases of machinery here and hope to return to 
Germany and employ American spinning methods to strengthen the rather 
depressed condition prevalent, admitting that their business at present is 
in a ‘‘pretty weak state.’” The group was optimistic, however, that consi- 
tions would improve after they had adapted new plant equipment and par- 
ticularly, if they were successful in eliminating the brokers’ fees by buy- 
ing direct, thus effecting considerable savings annually. 

Not After Capital. 

The group is headed by Theodore Schwartz, of the firm of Baumwoll- 
spinnerei Ludwig Schwartz. ‘The spinners refuse to be quoted directly 
concerning their pending fight with the brokers, but several of the leading 
German spinners were insistent that the brokers would have to be elim- 
inated, admitting that because of this necessity the spinners had come here 
in a group to take the matter up directly with the cotton growers. 

The German spinners denied that they would seek any capital here, 
stating that their industry was financially independent. They declared that 
the small surplus of cotton in their country was not as great as it should 
be. Cotton and wool mixtures are in strong demand in men’s clothing, but 
the sale of cotton for women’s dresses has fallen of appreciably, they said. 
Although the production of artificial silk is increasing in Germany, the 
German cotton spinners asserted that they felt no alarm over the possibility 
of rayon cutting into their markets. 

They reiterated that they planned to modernize their plants after their 
American tour, declaring that their industry has not kept pace with the 
mechanical progress of other German industrial plants. 

The German group represents more than 50,000 employes and approxi- 
mately 1,000,000 spindles are utilized in their plants. Their itinerary is as 
follows: Philadelphia, Atlantic City, Washington, Greensboro, South 
Carolina, Atlanta, New Orleans, Houston, Dallas, Memphis, St. Louis, 
Chicago, Detroit, Niagara Falls, Utica, Albany and Boston. They will 
return to New York for several days’ rest before sailing for Germany. 

Members of Group. 

The names of the German group, their firms, together with the respec- 
tive number of spindles and employes, are as follows: 

Hans Adolf, of Emil Adolf, Backnang, Bavaria, 60,000 spindles, 650 em- 
ployes; Franz Beckmann and Herman Haertl, of Franz Beckmann & Co., 
Bockholt, Westphalia, 54,000 spindles, 10,000 doubling spindles, winding, 
560 employes; Heinz Brandts, of Textilindustrie Niederrhein, M.Gladbach, 
Rhineland, 67,000 spindles, 8,000 doubling spindles, coloring, 800 employes; 
Theodor Colsman, of F. Goeters & Pungs, Rheydt, Rhineland, 50,000 
spindles, 7,000 doubling spindles, 400 employes; Wilhelm Hageboeck, of 
Boghorster Warps-Spinnerei, Borghorst, Westphalia, 68,000 spindles, 
bleaching, coloring, 940 employes; Paul Jackson, of H. Jackson, Rheine, 
Westphalia, 80,000 spindles, 430 employes; Rudolf Kuhne, of Weissthaler 
Spinnerei & Weberei A. G. Mittweida, Saxony, 42,000 spindles, 650 looms, 
680 employes; August Kumpers, of F. A. Kumpers, Rheine, Westphalia, 
138,000 spindles, 4,200 looms, 2,300 employes; Kommerzienrat Bernhard 
Laurenz, Ochtrup, Westphalia, 90,000 spindles, 2,500 looms, bleaching, 
coloring, printing, raising, 2,200 employes; Heinrich Pferdmenges, of 
Pferdmenges & Scharman, Giesenkirchen, 33,000 spindles, weaving, color- 
ing, confectioneering, 1,800 employes; Georg Schmidt, of Louis Falke & Co., 
Werdaie, Saxony, 32,000 spindles, coloring, bleaching, 450 employes; 
Louis Schoeller, of Leopold Schoeller, Jr., & Co., Duren, Rhineland, 
70,000 spindles, 15,000 doubling spindles, 1,050 employes; Theodor Schwartz 
of Baumwollspinnerei Ludwig Schwartz, A. G. Bocholt, Westphalia, 
46,000 spindles, 3,000 doubling spindles, winding, warping, bleaching, 
650 employes, and Carl Weyl, of Rudolf Karstadt A. G. Plocholt, West- 
phalia, 50,000 spindles, 1,500 looms, bleaching, coloring, printing, con- 
fectioneering, 50 department stores, 40,000 employes. 


According to an announcement by the American Express 
Co., the delegation will return to New York on May 21, 
and will sail on the steamer of the North German Lloyd 
on May 24. It is also stated that the party will be under 
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the leadership of H. B. Capehart of the American Express 
Co., and William I. Holt, Assistant Chief of Marketing 
Specialist, Department of Agriculture, Washington, D. C. 








Ginners’ Association of Texas Opposes Federal Regu- 
lation of Ginning Industry—Favors State Supervision. 


The Ginners’ Association of Texas, which concluded a two 
day session at Dallas on April 6 went on record as opopsing 
the Fulmer bill in Congress providing for Federal regulation 
of the country’s ginning industry. According to the Dallas 
‘‘News’’ the Convention endorsed by unaminous resolution 
a proposed law, drawn up by the Associations’ attorney, 
nvesting the State of Texas with the right to declare the 
ginning industry a public utility under supervision of the 
State Railway Commission. The paper quoted also says: 

The proposed law, which, perhaps, in slightly changed form, the associa- 
tion will bend every energy to have enacted by the State Legislature, 
is far-reaching in character. It gives the Railway Commission the power 
regulate the price of ginning and to forbid discrimmination in charges for 


services; it gives the Commission power to assess fines, to hold hearings and 
decide when and where a group can or can not establish a ginning plant. 
Would Require License. 

It requires that a ginner take out a license once a year, provided he 
can meet the regulations of the Commission. It gives the Commission 
the power to arbitrarily deny a license. 

It authorizes the Commission with the power of dividing the State 
into zones for the purpose of fixing charges and generally regulating the 
conducting of cotton gins and the baling of cotton. 

It provides a fine of not less than $100 nor more than $1,000 if a concern 
is found guilty of charging more than the price fixed by the Commission. 
It gives the Commission the right to examine the books of ginning concerns 
at all times and provides a fine of not less than $100 or more than $500 
for those who refuse the Commission access to the books. 

George Haga of Seguin was elected President: B. F. Wilkinson Ferris, 
was elected First Vice-President: Mrs. Mary G. Huguley, Richardson, was 

amed Second Vice-President, and C. B. Hunt of Dallas was re-elected 


ecr ° 
s etary 








Cottonseed Oil Production During March. 

On April 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exports during the month of March 1928 and 
1927: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





























Recetved at Mills* Crushed On Hand at Mills 
Aug. 1 to March 31'Aug. 1 to March 31 March 31 
State. } 
1928. | 1927. | 1928. 1927. 1928. | 1927. 

EEE 295,233} 352,024) 276,404) 331,627 19,612 20,600 
eee ae 41,144 51,915 41,237 50,406 80 1,554 
Co 307 ,326 451,103) 290,929) 428,536 18,078 23,137 
B20 EEE 47,687 82,685) 47,081 71,615 3,375 11,070 
Oe 433,861 639,810) 420,773) 593,346 15,470 47,886 
pf as. 155,496] 235,921) 160,493) 216,778 5,631 18,426 
i: ee 534,031) 675,145 493,643) 613,699 53,059 67,623 
North Carolina... - 299,138; 423,086, 292,718) 374,999 7,174 48,508 
Oklahoma... ..-- 363,000) 583,477| 350,732) 497,157 33,824 86,670 
South Carolina... _.- 203,894) 293,444) 196,967} 278,490 8,242 15.566 
Tennessee. .......-.- 264,372} 351,619) 248,117) 334,712 17,371 18,728 
EE ae cert ws sts tnsca econ |1,506,363)1,850,252 1,460,303) 1,663,542 79,991} 192,082 
Pp! i ere | 72,487, 119,546 71,975) 109,726) 37| 9,836 





United States_...- 


'4,524,032:6,109,997 4,351,37215,564.633 261,944 561,686 

*Includes seed destroyed at milJs but not 89,784 tons and 23,249 tons on hand 
Aug. 1, nor 52,160 tons and 76,290 tons reshipped for 1928 and 1927, respectively. 
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND. 








| 
Produced Shipped Out | On Hand 


On Hand | 
l 4 ug.1-Mar.31\ Aug.1-Mar.31| March 31. 


Item. Aug. 1. 


| 


| 
| Season. 











*16,296,641)1,370,423,659 1,276,222,428 
8,280,561) 1.660, 167,552! 1,563,711,847 





Crude oi! (ibs.) - {| 1927-28) 


*124,729,795 
\|1926-27} 


139.878,952 


Refined oil(Ibs.) {| 1927-28} a@378,612,70061116,131,219,  __----- | @541,639,727 
(1926-27) 145,670.884/1,351,568,894);  ___-_--- | 505,198,949 
Cake and meal} | 1927-28) 63.632 1,947,252 1,900,065} 110,819 
Gone) ..2...- 1926-27] 142,844] 2,494,187) 2,458,294) 178,737 
Hulls (tons) -__- {| 1927-28) 168,045) 1,230,640 1,293,125] 105,560 
111926-27| 92,333 1,626,938 1,484,786) 234.486 
Linters (running | | 1927-28! 46,177; 813,538 726,653} 133,062 
SOS |1926-27 65,753 909,416) 802,910) 172,259 
Hull fiber (500-{|1927-28 21,930 67,701) 70,836) 18,795 
Ib. bales) . - __ || 1926-27) 17,335} 77.709 75,593) 19,451 
Grabbots,motes, || 1927-28) 1,842 32,530 27,175! 7,197 
&e., (500-Ib.4| | | | 
pales) ....... 1926-27! 6,763 31,570 28,071 10,262 





* Includes 6,235,454 and 8,396,447 pounds held by refining and manufacturing 
establishments and 4,638,300 and 16,709,230 pounds in transit to refiners and ccn- 
sumers Aug. 1 1927 and March 31 1928, respectively. a Includes 9,784,634 and 
13,131,213 pounds held by refiners, brokers, agents, and warehousemea at places 
other than refineries and manufacturing establishments and 10,818,983 and 6,009,- 
689 pounds in transit to manufacturers of lard substitute, oleomargarine, soap, &c., 
Aug. 1 1927 and March 31 1928, respectively. 06 Produced from 1,206,347,661 
pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MOS. END. FEB. 29. 








Item 1928. | 1927. 
iipiea Denis 92 ee en pe es 35,228,416 | 17,543,712 
ERE A ee 5,670,155 12,797,056 
I SR, OU caccronbwcwasewnesacnmaawa® 283,299 405,776 
oe OO ae ' 120,159 | 134,484 











Census Report on Cotton Consumed in March. 
Under date of April 13 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
eotton spindles, and imports and exports of cotton’'for the 
month of March, 1928 and 1927. Cotton consumed amounted 
to 581,318 bales of lint and 61,410 bales of linters, compared 





with 693,081 bales of lint and 68,176 bales of linters in March 
1927, and 573,810 bales of lint and 56,153 bales of linters in 
February 1928. It will be seen that there is a decrease from 
March 1927 in the total lint and linters combined of 118,529 


bales, or 15.6%. The following is the statement complete: 

Cotton consumed during March 1928 amounted to 581,318 bales, exclusive 
of linters, compared with 573,810 bales in the preceding month and 693,081 
bales in March, 1927. 

Cotton on hand in consuming establishments on March 31 was 1,593,486 
bales against 1,668,650 bales on Feb. 29 and 1,975,694 bales on March 31 
1927. 

Cotton on hand in public storage and at compressors on March 31 amount- 
ed to 3,510,534 bales, contrasted with 4,312,929 bales on Feb. 29 and 
4,482,905 bales on Mar. 31 1927. 

Active spindles in March totaled 31,412,820 compared with 31,687,012 
in the preceding month and 32,920,466 in the same month a year ago. 

Linters consumed during March amounted to 61,410 bales, compared 
with 56,153 bales during February and 68,176 bales during March, 1927. 

229,095 bales on hand in consuming establishments on March 31, com- 
pares with 233,662 bales on Feb. 29 last, and 227,410 bales on Mar. 31 
1927. 

The number of bales in public storage and at compressors on March 31, 
last, was 64,580, compared with 63,599 on Feb. 29 and 78,327 bales on 
Mar. 31 1927. 7 








Decline Reported in Crude Oil Output. 

A decrease of 17,350 barrels per day is reported by the 
American Petroleum Institute in the output of crude oil 
during the week ended April 7. The Institute estimates 
that the daily average gross crude oil production in the 
United States for the week ended April 7 1928 was 2,395,250 
barrels as compared with 2,412,600 barrels for the preceding 
week. Compared with the output of 2,478,300 barrels per 
day in the corresponding week of 1927, current production 
proves to be 83,050 barrels per day less than that figure. 
The recent daily average production east of California was 
1,786,850 barrels, as compared with 1,783,100 barrels, an 
increase of 3,750 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
ended as indicated: 

DAILY AVERAGE PRODUCTION. 








(In Barrels.) Apr. 7'28. Mar. 31°28. Mar. 24°28. Apr. 9 '27. 
SR as i einai as aver eo ws csr tale ab wits 627,750 635,300 644,100 25,100 
ee 114,500 113,900 111,450 117,000 
Pandang TEs... 0<<<2.c-css 72,950 74,400 71,400 121,100 
ee, ere 66,15 67,200 67,550 89,550 
West Central Texas.......---- 54,350 55,700 55,250 86,100 
West Texas. .... ihe ghana esay na iad 369,450 360,650 342,050 98,500 
East Central Texas.........-. 23.050 23,300 23,450 42,150 
Ge WORS TOMES. 2 cedscccccct 24,000 24,050 23,950 37,450 
pe ae 45,050 43,500 44,000 52,250 
BOR, bk ddiwin cttdnnvdiones 84,700 84,400 85,300 122,400 
ee 107,050 104,100 101,000 137,900 
gE eee 16,350 16,600 17,750 18,850 
Rs Sdadcdennkiaoeeeen em 104,500 103,000 101,250 106,000 
WPL siccadosnndeenoowam 55,250 54,750 58,850 56,600 
eS aE Tes S 11,950 11,950 11,950 14,550 
3S Ee ee 7,450 7,900 7,450 7,500 
(ae 2,350 2,400 2,250 4,100 
eer er 608,400 629,500 618,000 641,200 

WA. cb ntdan cctsunenwe nad 2,395,250 2,412,600 2,387,000 2,478,300 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West Texas, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended April 7 was 1,481,950 barrels, as compared with 1,482,400 
barrels for the preceding week, a decrease of 450 barrels. ‘The Mid-Coninent 
production, excluding Smackover, Arkansas heavy oil, was 1,417,350 bar- 
rels, as compared with 1,417,800 barrels, a decrease of 450 barrels. ‘The 
production figures of certain pools in the various districts for the current 
week compared with the previous week follow (figures in barrels of 42 
gallons): 


—iWeek Ended— | = Veek Ended— 








Oklahoma— Apr. 7. Mar.31.| North Loutstana— Apr.7. Mar.31, 
North Braman........- 2,950 2,800 Haynesville....--.---- 6,200 6,250 
South Braman..---.---- hi ie? eee 7,400 7,750 
Tc ancneseemeee 14,550 14,850 . 

Pl . snéieanonaaseee 9,950 9,900| Arkansas— ” 

| es ee 39,350 40,150 Smackover, light--.--.--- 8,250 8,250 
Bristow Slick.........- 24,500 24,600 | Smackover,heavy------ 64,600 64,600 
CI 2 ois ceipeabanenee 10,100 10,150! 

Ee --- 7,800 —(7,850| Coastal Teras— i 
OE Se aa 54,500 55,550 | West Columbia. -.------ 9,200 7,750 
OO ee 76,800 79,300 | Blue Ridge...-.------- 6,150 5,600 
OS | SEPP ES 17,150 17,550) Pierce Junction._------ 13,000 13,200 
6 Rs 40,900 39,650 | Hull. .........--c-ccne 11,600 J 1,600 
OO ee 94,100 96,150! Spindletop_-...------- 36,100 36,800 

Panhandle Tezas— Orange County --.------ 4,900 4,300 
Hutchinson County---- 3. 5 cot a : 

Carson County.....--- 7,050 55 yomtng— : 
Gray 7 heen aa aes 22,600 22,350 | Salt Creek......------ 37,900 38,200 
Wheeler County...---- 1,100 1,150} 

West Central Tezas— | Montana— 

Brown County-_-------- 12.300 12.750 | Me... cn wcccnce 10,000 10,000 
Schackelford County... 9,100 8,600 

West Teras— . | Caléfornta— rer ; . 
Reagan County-------- 19,300 19,300|Santa Fe Springs..----- 37,500 37,500 
Pecos County..------- 49,000 48,650 | Long Beach. --.-.------- 138,000 130,000 
Crane & Upton Counties. 79,000 81,700 Huntington Beach ..-.-- 56,000 56,500 
op EEE am 208,250 197,400 | Torrance. ........----- 18,500 18,500 

East Central Tezas NE 12,500 12,500 
Corsicana Powell_..---- 11,600 11,7001 Hosetane...n2ccsnnces 7,000 7 000 
Nigger Creek. ...-.---- 1,150 1,200 | Inglewood. .....-.----- 29,500 29,500 

Southwest Tezas— Midway-Sunset-------- 76,000 81 ,000 
oO ee 13,250 13,500' Ventura Ave....------ 51.500 653,500 
Laredo District---.----- 6,700 6.650 | Seal Beach ........---- 40,000 40,000 

Some Crude Oil Price Revisions—Gasoline Higher. 


Owing to a new type of crude oil obtained by the Ohio 
Oil Co. in its Bodcaw No. 38 well, the Standard Oil Co. 
of Louisiana on April 11 revised its prices in the Cotton 
Valley field. The new prices are $1.75 for 52 gravity and 
above, with a 3c. differential downward to 36.9 gravity, 
which is $1.25. The price of 36 gravity is 75c. a barrel. 
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Formerly, the posted price was 75c. a barrel for all grades. 

Gasoline prices were advanced on the Eastern seaboard 
when the Standard Oil Co. of New Jersey raised the whole- 
sale price of gasoline 4c. a gallon at Bayonne, Baltimore, 
Norfolk and Charleston. The new price at Bayonne is 
9i%4c¢. a gallon. 

In the metropolitan area, the Warner-Quinlan Company 
on April 9 advanced the price of their products two cents 
gallon, both wholesale and retail. The new price for 
their U. S. motor “Mileage” gasoline is 17 cents at filling 
stations: The “Mileage Plus” gasoline at sta- 
cents 
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Production and¥ShipmentsVof¥Portland Cement in 
March Exceeds Previous Month, but Lower Than 
in Same Month Last Year—Stocks Higher. 

The Portland cement industry in March 1928 produced 
10,223,000 barrels, shipped 10,135,000 barrels from the 
mills, and had in stock at the end of the month 27,436,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in March 1928 showed a decrease of 10.7% and 
shipments a decrease of 8.7% as compared with March 1927. 
Portland cement stocks at the mills were 14.7% higher 
than a year ago. The output of finished cement by the 
155 plants active during March 1928 was equivalent to 
51.7% of the estimated capacity. as compared to an output 
of 61.9% of capacity of the 141 plants active in March 






































1927. The Bureau also released the following statistics: 
PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH 1927 AND 1928 (IN BBLS,). 

Production. Shipments. | Stocks End of Month. 
District. - — 
1927. ; 1928 1927. 1927. 1927. | 1928. 
ar : ne Saat ners ae 
astern Pa., N. | | 

J.,and Md_-_| 2,997, 000) 2,512.000| 3,081 ,000, 2,396,000) 5,677.000| 6,682,000 
New York - - - - 597, 000) 587,000 481,000) 499,000; 1,568,000) 1,865,000 
Ohio, western | 

Pa. & W.Va.) 1,262,000 851,000 932,000! 833,000) 3,272,000) 3,411,000 
ee = _ 551,000 560,000 596,000} 505,000) 1,975,000) 2,260,000 

Ss, «5 2d. 

3 < 7 1,308,000) 933,000) 1,198,000) 1,004,000) 3,348,000) 3,661,000 
Va.,Tenn.,Ala., 

Ga., Fla. & 

Us: sirio ‘es doo 1,201,000} 1,268,000) 1,220,000) 1,298,000; 1,178,000) 1,935,000 
Eastern Mo., 

la., Minn. & | 

ae 714,000) 687,000) 729,000} 730,000; 3,226,000) 3,912,000 
Western Mo., | } 

Neb., Kan. & | | | 

ORB. ws <a«+ 753,000! 645,000) 725,000) 829.000} 1,584,000; 1,463,000 
(ee 465,000; 552,000 492,000 563,000 448,000 449,000 

Colo., Mont. & 

Utah Sceish acct 118,000) 160,000 138,000 174,000) 470,000 482,000 
California. _ 1,179 000) 1,171,000; 1,195, 000) 1,082, 000) 692,000 853,000 
Ore. & Wash-__ 305, 000) 297,000) am 222, 000) 484,000 463,000 

Total_ re 45 50.00 000! 10,22 223, 000. 11,100,000,10,135, 000! 23, 922,000) 27 ,436 .000 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 



































Production. | Shipments . Stocks at End of Month. 
Month. piece a reeabines amon 
1927. 1928. | 1927. 1928. | 1927. | 1928. 
Jan__--| 8,258,000] a9,771,000| 5,968,000] 26,546,000) 22,914, 000|a25, 116,000 
Feb___-| 7,377,000) a8,797,000| 6,731,000) 26,563,000) 33" 563,000|a27,349.000 
March.-| 11,450,000) 10,223,000! 11,100,000} 10,135,000) 23.922.000| 27.436.000 
ae oe ares ce | ees | 23,654,000} ...._... 
May~.--| 16,701,000] -.._.--- | 16,865,000] -....---| 23 563,000] _---_---- 
gU08. <5) 12,2ekoOe) 6 ..--....| IDOLOOGl =<. | 20,972,000| ........ 
July_-__| 17/408,000 | 18,984,000) ----2272 | 19:397,000| _..__.-- 
Awg....1 18:315.000| ....-..- | 21.4550 «22... 16,292,000) -------- 
Sept..._| 17,505,000} _______- ie * aii te 18:006,000| _....... 
Oct _.-.| 17,174,000} _-.--.--| 18,105,000) __..___- 13,141,000 _______- 
Nov..._| 14,449,000} _______- | 2610000, ......-- 16,022,000] -.....-- 
Dec__-_-| 11,999,000} __.____- 6,200,000} _______- a21,950,000} __-___-- 
Total_'171,908,000| ____. 1170,922,0001  ________ | sr eREP -| ee et 
a Revised. 


The above statistics are compiled from reports for March 
from all manufacturing plants except two, for which esti- 
mates have been included in lieu of actual returns. 








Slight Increase in Stocks of Refined Copper in March— 
Shipments Decrease—Total Stocks at Refineries 
Lower—Production Higher. 


According to figures compiled by the American Bureau of 
Metal Statistics, stocks of refined copper in the hands of 
North and South American producers and refiners on March 
31 amounted to 87,292 short tons, compared with 86,932 
tons at the end of February, 96,476 tons on Jan. 31 and 103,- 
072 tons on March 31 1927. Stocks of blister and refined 
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copper in North and South Ameriea at the end of March | 
totaled 329,813 tons, against 334,461 tons on Feb. 29 last 


and 334,437 tons at the end of January. Production of 


refined copper in North and South America totaled 128,972 





[VoLt. 126. 











tons in ks” against 124, 848 tons in February, 122,723 
tons in January and 126,975 tons in March a year ago, while 
shipments amounted to 128,612 tons in March this year, 
contrasted with 134,392 tons in February, 121,545 tons in 
January and 129,304 tons in March 1927, states the ‘Wall 
Street Journal’ of April 12, which is further quoted: 


Stocks of refined copper in British warehouses April 1 came to 1,634 
short tons compared with 1,636 tons March 1. Other forms of copper in 
British warehouses April 1 came to 8,549 tons compared with 9,977 tons 
March 1. 

Recoverable copper in ore and matte at United States refineries , not other - 
wise included, came to 12,837 tons April 1 as compared with 10,510 tons 
on March 1 and 12,014 tons on Feb. 1. 

Mine production of copper in the United States during March totaled 
70,172 tons, compared with 67,423 tons in February and 68,469 tons in 
January. Blister copper output of North America in March came to 89,079 
tons compared with 90,190 in February and 84,453 tonsin January. Blister 
output of South America, including refined output by Chile Copper and 
Braden Copper, came in March to 26,123 tons compared with 26,100 in 
February and 26,170 tons in January. 

The following table gives, in short tons, blister production of North and 
South America and stocks of copper at the end of each month for North 














and South American refineries and producers, together with stocks of cop- 
per in Great Britain and at Havre: 
—————- 1927- — 1928 - 
Oct. Nov. Dec. Jan. Feb. Mar 
Mines, United States _ 68,959 68,080 67,222 68,469 67,423 70,172 
Blister, North America 90.251 85,995 92,845 84,453 90,190 89,079 
Blister, South America z _ 26,071 25,975 26,617 26,170 26,100 26,123 
Stocks (end of period)— 
North and South America: 
A AS 246,354 250,014 248,420 237,961 247,529 242,521 
Pee eee eer 83,882 90,874 95,298 96,476 86,932 87,292 
Total ijiesbnecenawewsn 330,236 340,888 343.718 334,437 334,461 329,813 
Great Britain: 
ee - 2,181 709 564 1,472 1,636 1,634 
gg eee 15,048 13,637 11,657 10,565 9,977 8,549 
RE Sicustensdeudewaer - 17,229 14,346 12,221 12,037 11,613 10,183 
, See ee 1,295 1,929 1,384 +. Ze? aos 
PODER chisesastennesenade oan 6,934 6,259 5,611 a a a 
x Includes copper in process and in transit. y Official warehouses only. z In- 


a Not available. 

The following table gives in short tons shipments and production of re- 
fined copper by North and South American producers and refineries, includ- 
ing daily average of refinery output: 


cludes refined production by Chile and Braden companies. 





















































Production. Shipments . 
Daily Er- Domes- 
Primary.| Scrap. Total. Rate. | port.a tic. Total. 
— | 
1928. 

Co 116,245| 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
i: 117,788| 7,060) 124,848) 4,305) 60,603) 73,789) 134,392 
MERE edacuccueen 123, 162| 5,810; 128,972) 4,160) 55,970) 72,642) 128,612 

Total 1928__--.-.- 357,195) 19,348) 376,543) 4,083, 173,204/211,255 384,549 

1927. 

a 128,736; 4,374) 133,110) 4,294) 48,130) 76,499) 124,629 
i Oe 119,528} 3,145) 122, 673) 4,381) 43,690) 67,564) 111,254 
., Sa 123,885) 3.090, 126,975; 4,096) 49,767) 79,537! 129,304 
SS. 121,610} 4,186) 125,796) 4,193) 55,636) 73,976] 129,612 
Rae 121,889} 3,692) 125,581| 4,051| 46,979) 69,779 116,758 
ae 108,911) 4,322) 113,233) 3,774) 61,487) 63,465; 124,952 
ae 113,849, 4,284) 118,133) 3,811) 48,140) 61,965 110,105 
J eae 114,142; 5,644) 119,786) 3,864) 58,784) 71,736) 130,520 
September______-- 114,465) 4,635) 119,100) 3,970) 54,683) 7 ,578; 126,261 
i, 118,965} 5,962; 124,927) 4,030) 58,919) 68,619) 127,538 
November. ____-- 111,152} 7,117) 118,269) 3,942) 52,013) 59,264; 111,279 
December -___-__-- 121,683} 7,240) 128,923) 4,159) 63,637| 60,862) 124,499 

Total 1927.....- 1,418,815} 57,491 1,476,506 4,045 641,865 824,844) 1,466,709 
ee 1,136, 624) 27, 261) 1,1 163,885) 3,189)421,872/735, 5211, 157,393 
| ae 11,267,810] 32, 522! 1.300. 332| 3,553/566,395|753, 389) 1,319,783 
ree 11,299, "932| 5 §2,477|1,352,309! 3,705) 584,553) 831, 171)1, 415,724 
=e 11,383, "604! 56, 850'1,440,454 3,946'525,861'902.174'1,428,035 





a Beginning 1926 includes shipments from Trail refinery in British Columbia. 

The following table gives in short tons the output of copper by various 
types of mines in the United States for the last 4 months, with monthly 
average for 1927: 











Dec. Monthly Arer- Jan. Feb. March 

1927 ages, 1927. 1928. 1928. 1928. 

Porphyry mines_-_-_..----- 27,591 28,605 27,624 26,842 28,423 
oN I ee 7,672 7447 7,541 7,975 8,580 
i 28,567 29,467 29,963 29,106 29,569 
oe re 3.392 3,646 3,341 3,500 x3,600 
Total crude output ----- 67,222 69,165 68,469 67 ,423 70,172 





x Partly estimated. 








Production of Slab Zinc in United States in March 
Increases—Shipments Also Show Upward Trend. 


Stocks of slab zine on Mar. 31 totaled 41,529 short tons 
as compared with 41,290 short tons at the beginning of the 
month, an increase of 239 short tons, according to the Ameri- 
can Zine Institute, Inc. Production in March amounted to 
55,881 short tons as compared with 50,042 short tons in the 
preceding month and 56,546 short tons in March 1927. 
Shipments totaled 55,642 short tons last month, of which 
51,856 short tons went to domestic markets and 3,786 short 
tons were exported. Shipments in the month of February 
amounted to 50,888 short tons and in March 1927 totaled 
53,205 tons. Metal sold, not yet delivered, at the end of 
March 1928 amounted to 25,926 short tons; total retort 
capacity at Mar. 31 was 126,760 tons; number of idle retorts 
available within 60 days, 39,776; average number of retorts 
operating during March, 71,151; number of retorts operating 
at the end of the month, 71,252. The monthly figures are 
as follows: 
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PRODUCTION, SHIPMENTS AND STOCKS AND END OF PERIOD 
(FIGURES IN SHORT TONS). 
Pro- Domestic Total Stocks at 
Month of— duction Shipments. Erports.. Shipments. Ena of Mo. 
1928—March........- 55,881 51,856 3,786 55,64 41,529 
Pebruary....... 50,042 46,754 4,134 50,888 41,290 
January ........ 52,414 45,771 5,231 51,002 42,163 
1927—December. _.._- 52,347 46,483 4,433 £0,916 40,751 
November... ._- 49,217 44,374 1,746 46,120 39,320 
OORGI anne cnne 50,185 46,602 1,637 48,239 36,223 
September. _____ 47,735 44,038 4,007 48,045 34,277 
ee he OE EEE 47 ,627 43,359 4,803 56,162 39,329 
| ee -51,626 44,821 1,876 46,697 41,208 
March.........56,546 48,107 5,098 53,205 36,279 
GEE aeicctaans 56,898 45,884 2,989 48,873 29,912 


For production, &c., figures for the first half of March, 
see ‘‘Chronicle of Mar. 31, page 1908. 








Further Increase in Steel Output Reported for March. 

The output of steel during March was 4,267,720 tons, 
by companies which made 95.40% of the output in 1927, 
according to the monthly report of the American Iron and 
Steel Institute. Of the total, 3,700,411 tons consisted of 
open-hearth steel and 567,309 tons of Bessemer. On this 
basis, the production of all companies was 4,507,520 tons 
for March, 4,045,304 tons for February and 3,991,332 
hee for January. In March last year the product was 

4,535,272 tons. The approximate daily output of all com- 
panies since the first of the year has been: March, with 27 
working days, 166,945 tons; February, with 25 working days, 
161,812 tons, and January, with 26 working days, 153, 513 
tons. In the following we show the production by months 
back to January 1927. 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 
(GROSS TONS) 
Reported for 1927 by companies which made 94.68% 
Bessemer steel ingot production in that year. 


1927 TO DEC. 1927. 


cf the open-hearth and 



















































































} ' | 
| | Monthly | Calculated | A pproz. | Per 
| output | monthly |No.of| daily | cent 

Months Open- Bessemer.| companies | output all | wkg. joutput all) oper- 
1927. hearth. reporting. | companies. re cos. | ation.x 
January--| *3,042,133) *54 5,596 *3,587,729| z3,789,874| 26 2145,764|279.21 
February _| *3,043,492) *565,226| *3,608,718| z3,812,046| 24 | 2158,835/z86.31 
March ---| *3,702,660) *590,709) *4,293,369| 24,535,272) 27 | 2167,973 291.28 
3 mos-_- 0,798,285 1,701, 693|°01,0,616 212.157 19 77 157,626) 285.66 
April -..-| *3,341,750] *565, 440) *3,907,190) 24,127,335) 26 | 2158,744|z86.26 
, ee *3,273,593) *557,785) *3,831,378) 24,047,251; 26 | 2155,663/z84.59 
0 *2,823,107; *486, (053) *3.309,160| 23,495,609) 26 | z2134,446/z73.06 
DU setinsien *2,596,349| *436,883) *3,033,232) 23,204,135 25 | 2128,165 269.65 
August-_--| *2,806,347| *505,596) *3,311, 943) 23,498,549; 27 | z129,576 270.41 
September] *2,622,977| *471,548] *3,094.525| z3,268,881| 26 | z125,726|z68.32 
October __| *2,643,562) *495,845) *3,139,407| 23,316,292; 26 | z2127,550|/z69.31 
November| *2,478,627| *481,599| *2,960,226 23,127,015) 26 | 2120,270/265.36 
December | *2,557,955) *448,154! *3,006, os ts 23,175, 484) 26 | 2122,134/ 266.37 
Total _.|*34,932,552) *6, 150, 434) *41, 082, 986 743,: 397, 743) 311_ 2139,543 275.83 

1928. | | ee 
January_-_| 3,280,247 498,746 3,778,993) *3,991, 332) 26 | *153,513)*83.42 
February.| 3,308,728 521,366) 3,830,094) *4,045,304; 25 | *161,812)*87.93 
March ___! 3,700,411 567,309) 4,267,720) 4,507, 520) 27 166, 945) 90 90.72 
3 mos__! 10,289,386 1,587,421 11,876,807' 12,544,156! 78 | 160, 823! 87. 39 
* Revised. z Adjusted. x The figures of ‘Per cent of operation’ are based on 


the annual capacity as of Dec. 31 1926 of 57,230,350 gross tons for Bessemer and 
open-bhearth steel ingots. 


Unfilled Orders of United Ouse Steel Carp. Decline 
in March. 


In its usual monthly statement issued on Tuesday, 
March 10, the United States Steel Corp. reported unfilled 
tonnage on the books of the subsidiary corporations as of 
March 31 1928 at 4,335,206 tons. This compares with the 
orders on hand of 4,398,189 tons as of Feb. 29 1928 and 
with 4,275,947 tons the last day of January. At the close 
of March 1927 these orders aggregated only 3,553,140 
tons. In the tabulations below we show the amounts back 
to 1923. Figures for earlier dates maybe found in our 
issue of April 14 1926, page 1617. 


UNFILLED ORDERS OF SUBSIDIARIES OF U.S. STEEL CORPORATION 





End of Month 1928. 1927. 1926. 1925 1924 1923. 
January....- 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
February .-.. 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
EE 4.335.206 3,553,140 4,379,935 4,863,564 4,782,807 7,403,332 
MChn<ness  sogeac 3,456,132 3,867,976 4,446,568 4,208.447 7,288,509 
ede sweas ~~ sakane 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 
a 3.053.246 3,478,642 3,710,458 3,262,505 6,386,261 
MEcsiadews. . nacane 3,142,014 3,602,522 3,539,467 3,187,072 5,910,763 
| 3,196,037 3,542,335 3,512,803 3,289,577 5,414,663 
eo, ne 3,148,113 3,593, 3,717,297 43,473,780 5,035,750 
Co a 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825 
a a ee 3.454.444 3,807,447 4,581,780 4,031,969 4,365,584 
PE see | eee oe 3,972,874 3.960.969 5,033,364 4.816.676 4,445,339 








Moderate Gain in March Pig Iron Output. 
Returns of actual production of pig iron from practically 
all furnaces show that the March output expanded more 
than 3% over that of February according to the compilations 
of the ‘‘Iron Age.’”’ At 103,215 gross tons per day the March 
rate was 3.2% or 3,211 tons larger than the 100,004 tons per 
day for February. This compares with a gain in February 


over January of 8% and of January over December of 6.4%. 

Total March pig iron output of 3,199,674 tons or 103,215 
tons per day for the 31 days compares with 2,900,126 tons or 
100,004 tons per day for the 29 days of February. 


The 





March production last year was 3,483,362 tons or 112,366 
tons per day. As in the case of February, the March daily 


rate is the smallest for that month since March 1922, states 
the ‘“‘Age,’”’ adding: 


Net Gain of 10 Furnaces. 

Thirteen furnaces were blown in and three were blown out—a net gain 
of 10. This compares with a net gain of 2 in February and with 16 in 
January. Twelve of the 13 furnaces blown in were steel making, six belong- 
ing to the Steel Corp. and six to independent steel companies. Only one 
merchant stack was started. The three furnaces shut down were steel 
making—two Steel Corp. stacks and one independent steel company 
furnace. 

Capacity Active on April 1. 

Operating rate of the 197 furnaces active on April 1 is estimated at 
104,650 tous per day. This contrasts with the daily operating rate of 
100,060 for the 187 furnaces blowing on March 1. 


in Manganese Alloy Output. 


Ferromanganese output in March was 27,912 tons, the largest since the 
29,232 tons made last June. Only one company made spiegeleisen last 
month, but the total cannet be published. 


Furnaces Blown In and Out. 

During March the following furnaces were blown in: One furnace at 
the Coatesville plant of the Bethlehem Steel Corp. in the Schuylkill Valley; 
one Carrie, one Duquesne and one Isabella furnace of the Carnegie Steel 
Co. and one Eliza furnace of the Jones & Laughlin Steel Corp. in the Pitts- 
burgh district; the Perry furnace in western Pennsylvania; one furnace at 
the Sparrows Point plant of the Bethlehem Steel Corp. in Maryland; two 
furnaces of the Youngstown Sheet & Tube Co. in the Mahoning Valley: 
one furnace of the American Steel & Wire Co. and the United furnace of 
the Central Iron & Steel Corp. in northern Ohio; one Gary furnace in the 
Chicago district and one Bessemer furnace of the Tennessee Coal, Iron & 


RR. Co. in Alabama. 
During March the following furnaces were blown out or banked: One 
Carrie furnace of the Carnezie Steel Co. in the Pittsburgh district; one 


furnace of the American Rolling Mill Co. 
furnace in the Chicago district. 


in central Ohio, and one Gary 


Possibly Aclive Furnaces Reduced. 

The Leesport Furnace of the Leesport Furnace & Foundry Co. in the 
Schuylkill Valley and the Lochiel furnace of the Central Iron & Steel Co. 
in the Lower Susquehanna Valley are being dismantled. This reduces the 
number of possibly active blast furnaces in the United States from 349 to 
347 e Bases: os 
oti. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 





Steel Works. Merchants .* Total 
SOE Ene pcieiknadanne cat bumeawe 86,304 26,062 112,366 
ROG a tis atctianwesusanewed 87.930 26,144 114,074 
pO ee ae ee 84,486 24,899 109,385 
PO aS 78,110 24,878 102,988 
CL Map aAshnn cents Rida maeae 69,778 25,421 95,199 
YE OP ern 71,413 23,660 95,073 
DOE ai sew eda weausleeee = 69,673 22,825 92,498 
| eee ere ee 66,991 22,819 89,810 
BI i i ali skid Saige, omy th nace cast 64,600 23.679 88,279 
I Ss a i bate acc ee 64,118 22,742 86,960 
Se I obec sbedcacweseuosce 69,520 23,053 92,573 
February... -.- fin lac ecbicctel naa el tas 78,444 21,550 100,004 
I ae ad ate os ta os dics anda 83,489 19,726 103,215 


* Includes pig iron made for the market by steel companies; 


TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926—GR. TONS 











1926. 1927. 1928. 1926. 1927. 19285 
Jan... 3,316,201 3,103,820 2,869,761 | July. - 3,223,338 2,951,160 -.... ile 
Feb... 2,923,415 2,940,679 2,900,126; Aug -. 3,200,479 2,947,276 c.cccce 
Mar .. 3,441,986 3,483,362 3.199.674|Sept.. 3,136,293 2,774,949  _...... 
Apr... 3,450,122 3,422,226 ...... | Oct. —2 3,334,132 2,784,112 ....... 
May.. 3,481,428 3,390,940 -....... Nov .. 3,236,707 2,648,376  ....... 
June... 3,235,309 3,089,651 ------- |Dec -- 3,091,060 2,695,755 -.._... 
\% yr-19,848,461 19,430,678 ------- | Year*_39,070,470 36,232,306 __..__- 





*These totals do not include charcoal pig iron. 
was 163,880 tons. 


The 1926 production of this iron 












































PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS, 

Sptegeletsen and Ferromanganese.* 

Total Iron— 
Sptegel and Ferro. 1927. 1928. 

1927. 1928. Fe-Man.\ Sptegel. | Fe-Man., Sptegel. 

Pree 2,343,881) 2,155,133 31,844 7,486 22,298 x 

ree 2,256,651| 2,274,880 24,560 7,045 19,320 x 
ee 2,675,417) 2.588.158 27,834 7,000 £27.012] <..... 
a ee Ss. SU anvecknsce 24,735 Se: Geeeenl 8 écen ons 
i ROSY 28,734 De \atwiiel samnas 
BI saad cs Ge cs os car a eS | 29,232 ME ceucack saan 
Half year......- 14,876,355] ......--. eS: | a, |e 
ee DONE. Siacedamd 26,394) DAE isnestel’ waaanne 
JT ea onl Bn, oonpeces 21 '279| Ml néewnsl ~ sxenae 
Septemba@r_______- | 2,090,200] ._..-.-- ry ae Yee ens 
OCotaee? .......... | SEE cawenacs 17,710) Sk ae a 
November -.------- =e 17,851 Dn ntseanl veeetn 
December -_-_-..-.-- i 2 2a 20,992 DAME Su cee) Wigs the 
Ee sinaticsiniiate \27,345,888| -....--- 291,840) 99.368) _____. aaa 





* Includes output of merchant furnaces. x Data not available. 








Steel is aasidiiaate Are Siteteteich at High Rate—Prices 
of Pig Iron Unchanged. 

Following a record output in the first quarter, steel mills 
are maintaining operations at the high rate reached in 
March, declares the “Iron Age’ in its review of market 
conditions issued April 12. Heavy specifications late last 
month, particularly in plates, shapes and bars, assure a 
good mill engagement through April. Meanwhile, with little 
buying of heavier rolled products at second quarter prices 
and no unusual pressure to sell, price testsJare still deferred. 

Such changes in steel prices as have occurred have been 
discordant. Weakness in lighter products, notably sheets, is 
balanced by greater strength in steel pipe. The advance of a 
week ago in pipe drove in a large tonnage at the previous 
prices, since jobbers were given a week in which to cover 
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30 to 60 dev ‘reqieands, reports the “Age” from which 


we add: 

Unsettlement in the sheet market was brought about by a reduction of 
$3 a ton on automobile body sheets, bringing prices down to 4c. per Ib., 
Pittsburgh, or the same level at which buyers bought for the first quarter. 
Weakness has extended to other finishes, particularly black sheets, which 
are now rather generally available at 2.80c., Pittsburgh, or $2 a ton below 
the last advance. Consumers expect the decline in automobile body sheets 
to result in a similar revision of quotations on strip steel fender stock, 
since prices of the two products usually move together. 

Prices of primary materials remain substantially unchanged except on 
scrap. Heavy melting steel at Pittsburgh has advanced for the second 
time in three weeks and is now 75c. a ton above its low point in the first 
quarter. Melting scrap has also gone up 50c. at Cincinnati, but has 
declined 25c. at St. Louis. 

A decline of 62,983 tons in March reduced the unfilled orders of the Steel 
Corporation to 4,335,206 tons, which, however, is much larger than the 
total of 3,553,140 tons, as of March 31, 1927. The reduction last month 
was surprisingly smal] in view of the high rate of production. Estimated 
ingot output for the entire industry in March, at 4,507,520 tons, was the 
second highest monthly production, falling short of the record made in 
March 1927, by only 28,000 tons. Output for the first three months of 
this year was a quarterly record, surpassing th® previous high mark, that 
of the first quarter of 1926, by 260,000 tons. 

Stee] production so far in April has held its own. Sheet mill operations, 

t 80 to 85% of capacity, are about five points lower than in the last half 
of March. On the other hand, the week has seen the blowing in of two 
more steel works blast furnaces, one at Johnstown, Pa., and the other at 
Haselton, Ohio. 

Unfilled orders are probably undergoing further reduction this month, 
since mills are so largely engaged in rolling steel specified at lower than 
current prices and most buyers are not yet ready to add to their commit- 
ments. 

The automobile industry is taking more stee] than in March, and it is 
predicted that the seasonal slowing down in motor car manufacture will 
come at least a month later than last year. 

Railroad buying is again of sizable proportions. Of 17,000 tons of rails 
bought at Chicago, 13,800 represented a supplementary purchase by the 
Burlington. LPridge work awarded by the Chicago & North Western calls 
for 6000 tons of structural steel, and fully 50,000 tons of plates, shapes and 
bars will be rolled for 4450 freight cars placed by the Chicago, Milwaukee, 
St. Paul & Pacific. 

Structural steel inquiries totaling 37,000 tons include 17,000 tons for an 
office building in New York. Contracts awarded require 32,000 tons of 
steel, the largest, 8000 tons, for a bridge over the Delaware River. Among 
reinforcing steel projects pending is sewer work at Stickney, Ill., requiring 
5000 tons. 

Tin plate prices for the second half will soon receive more active consid— 
eration, since in another week specifications against June quotas are due, 
winding up contract business for the first six months of the year. It is 
commonly expected that quotations will remain unchanged. 

With the opening of navigation on the Great Lakes and on the New York 
State barge canal, increased water shipments of pig iron are being planned. 
At Milwaukee, 6000 tons has been sold for shipment by boat from Lake 
Erie furnaces. New England consumers will benefit by reduced rail—and- 
water rates from Buffalo, and at some points even the Everett, Mass., fur— 
nace will be somewhat at a disadvantage, considering the lower f.o.b. quo- 
tations at Buffalo. 

Domestic gravel fluorspar has been advanced $1 a ton to $16 at mines. 

The “‘Iron Age’’ composite price for finished steel has advanced to 2.362c. 
per lb. from 2.357c. The composite price for pig iron remains for the third 
week at $17.67 a gross ton, as shown in the usual we which follow: 


Finished Steel. 4 Iron. 

Apr. 10 1928. 2.362¢c. a Lb. Apr. 10 1928, Peiz .67 a Gross Ton 
ae eae 2.2670: | (0G WOE ONG. . 6 cccwcwenccacdsce $17.67 
Ee a eee Dee: | CD DAORED O06 ..n concn nawecnenn 17.75 
oe eee. eae ee ee 19.21 
10-year pre-war average___.___-_- 1.689c. | 10-year pre-war average________-. 15.72 


Based on steel bars, beams, tank vlates, Based on average of basic iron at Valley 


Dlain wire, open-hearth rails, black pipe furnace and foundry trons at Chicago, 
and black sheets, constituting 86% of the Philadelphia, Buffalo, Valley and Bir 
United States output of finished steel. mingbam. 

High. Low. High. Low. 
1928__2.364c. Feb. 14 2.314c. Jan. 3 1928_. 17.75 Feb. 14 17.54 Jan. 3 
1927__2.453c. Jan 4 2.293c. Oct. 25 1927_. 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18 1926_. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925_. 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14 1924__ 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2 1923__. 30.86 Mar.20 20.77 Nov. 20 

Consumption of steel continues on so high a plane that, 


despite practically record-breaking shipments by the mills 
in March, operating rates in the Pittsburgh and Chicago 
districts have been increased slightly observes the ‘Iron 
Trade Review” on April 12. Consumers are not making 
many fresh commitments, already being well covered for the 
new quarter and fearing nothing from the price situation, 
but they are converting raw steel into finished products at 
a rate exceeding the first quarter’s best. 

So dominant are the favorable factors and so greatly has 
the tension been relieved with the advent of the second 
quarter, from which not so much is expected, that sentiment 
is noticeably improved. For specifications to expand, even 
moderately, on the heels of the best first quarter in history 
is impressive. The decline of only 62,983 tons in the unfilled 
tonnage of the Steel Corporation as of March 31, leaving 
this barometer 362,332 tons higher than at the beginning of 
the record quarter and 782,066 tons greater than a year 
ago, is another good omen, in the opinion of the “‘Review”’ 
from which we quote the following: 

Automotive interests still are the largest single market factors, their 
demand being reflected not only in purchases of basic materials but also in 
the distribution of parts orders. Although one large maker appears at the 
moment to have overrun dealer demand, another good thirty days at least 
is ahead of the industry. With the Chicago, Milwaukee, St. Paul & Pacific 
placing 4500 freight cars, requiring upward of 45,000 tons of heavy steel, 
April car orders have already passed the 2698 of all March. Building steel 


awards continue ahead of a yearago. There are increasing signs of reviving 
oil country demand for pipe and tanks. 


Contracting for pig iron is only fair, to be expected so soon after the turn 
of the quarter, but shipments show no abatement from their recent high 





levels. The prospect is that April tonnage will approximate that of March. 
Substantial sales of third quarter iron have been made at Chicago, in the 
face of some options for boat iron at 50 cents under the current market, but 
in other districts makers will not commit themselves that distance. A 
Pittsburgh district steel works has closed on 2500 to 3000 tons of basic. A 
Mahoning valley producer is offering foundry iron at $17, or 25 cents under 
the market. 

By-product coke prices are weak in most districts but the beehive coke 
market exhibits the effect of more closely regulated output and the beehive 
furnace grade is a shade stronger at $2.65 to $3. The threat of a strike of 
nonunion coal miners and coke oven workers April 16 has not caused any 
protective buying. 

Specifications against heavy steel contracts of Chicago mills have made 
the past week the third largest of the year; new orders and specifications 
combined have exceeded shipments. As at Pittsburgh, automotive de— 
mand as evidenced in heavy shipments to forging interest and cold bar 
finishers is the mainstay of bars. Tank work for the oil country features 

plates at Pittsburgh, while at Chicago the revival of freight car buying will 
come into the picture as specifications against December and January car 
orders taper off. 

Carryover business of some makers in autobody sheets at 4.00c, Pitte- 
burgh, has proved so extensive that other makers have met this price for 
the second quarter. It is increasingly easier for large users to shade black 
and galvanized sheets. Demand, especially for automotive sheets for 
prompt delivery, has forced some Mahoning valley mills to capacity and 
supported an average of 85% for the entire industry. 

Because of the late start this year, tin plate specifications are being 
maintained at a leve] that will probably avert the slump usually marking 
the second quarter. Operations in the industry are at a 90% gait. Cali- 
fornia packers are taking more tin plate than a year ago. * 

The railroads are more active buyers. They have placed 17,000 tons of 
rails and 3000 to 4000 tons of fastenings with western mills. Western 
carbuilders benefit exclusively from the 4500 freight cars distributed by the 
St. Paul. The Southern Pacific is in the market for 550 cars in addition 
to 425 now oninquiry. Pending track fastening business at Chicago totals 
nearly 15,000 tons. 

Pipe prices continue to manifest strength. Following withdrawal of a 
5% jobber discount on line and macchant pipe last week the makers of 
seamless Jine pipe have dropped a 2% % discount. 

Steel Corporation steel plat tek continue operating at about 90%. 
The Chicago district rate is 93 to 95%, contrasted with about 93% last 
week, while Pittsburgh district mills are more strongly intrenched at 85%. 

The “Iron Trade Review’’ composite of fourteen leading iron and steel 
products is unchanged this week at $35.77. 


In the opinion of the ‘Wall Street Journal’ of April 11, 
a slight reduction occurred in production of steel ingots 
during the past week, the average for the entire industry 
being 84144% of the theoretical capacity, compared with 
about 85% a week ago and 84144 % two weeks ago. 

United States Steel Corp. is now operating at approxi- 
mately 8914% of capacity, contrasted with a shade better 
than 90% in the two preceding weeks says the ‘‘Journal’’ 
from which the following is quoted: 


Independent steel companies are running a fraction better than 80% 
against a shade under that figure in the previous week and slightly over 
79% two weeks ago. 

Present operations in the steel industry are materially under those at 
this time a year ago, when the Steel Corp. was running at 96% , independents 
at 84 to 85% and the average was nearly 90%. 

Rate of production was coming down sharply in op second week of April 
last year, with the Steel Corp. showing a drop of 24%, independents 144% 
and the average nearly 2% from the preceding week. 

Although it is considered probable that operations will be reduced in the 
coming weeks, the fact that the rates did not reach the high marks of March, 
1927, is likely to make the curtailment less drastic in current year. 

Renewed demand for rails featured the stee] market the past week. 

3altimore & Ohio exercised options on about 20,000 tons of which 10,000 
went to Carnegic Steel and the balance to independents. The Burlington 
placed 7,500 tons with Illinois Steel, and Texas & Pacific sent out an inquiry 
for 12,000 tons. In addition some 5,000 tons of mine rails were placed with 
U.S. Steel subsidiaries and Akron, Canton & Youngstown ordered 3,000 
tons of track material. 

Structural demand is holding up beyond the most sanguine expectations. 
One prominent authority estimates there is a larger volume of structural 
business either actually in the market or in sight than at any time the past 
two years. He looks for continued heavy buying for some time. 

In general lines business continues fairly good, with orders mostly in 
small tonnages and for widely diversified lines. 

Although production and deliveries of steel have been heavy in recent 
months—the Steel Corporation’s shipments in March averaged about 
50,000 tons a day—there are no indications that consumers’ stocks have 
increased. Steel is being consumed as it is made. Producers believe this 
assures continued high average of operations through the first half, at least. 

As to second half outlook no competent authority will venture an opinion 
publicly, not because of pessimism, for what indications there are so far are 
rather encouraging, but because with hand—to—mouth buying that has pre— 
vailed in recent years the steel business is more subject to seasonable con— 
ditions than formerly and long-time predictions are likely to be upset. 
But the general sentiment appears to be that while a summer slow-up is 
to be expected, it is not likely to be as pronounced as it was last year. 











“Output of Stenahinies Coal Declines as Anthracite 
Rises—Coke Steady.”’ 

A decline of 559,000 net tons is estimated by the United 
States Bureau of Mines in the output of bituminous coal for 
the week of Mar. 31, when 9,312,000 tons were produced 
against 9,871,000 tons in the week of Mar. 24. When com- 
pared with the output of 11,054,000 net tons in the corre- 
sponding week of 1927, the current output shows a loss of 
1,742,000 net tons. Anthracite tonnage on the contrary 


rose from 1,095,000 net tons in the week of Mar. 24 to 1,307,- 
000 net tons in that of Mar. 31, a gain of 212,000 net tons. 
In the corresponding week one year ago the output was 
1,127,000 net tons or 180,000 tons less than the current 
Coke output remained unchanged according to the 


figure. 





Apr. 14 1928.] 


FINANCIAL CHRONICLE 





2245 








statistics prepared by the Bureau of Mines, which we quote 
as follows: 


BITUMINOUS COAL, 

The total production of soft coal during the week ended Mar. 31, includ- 
ing lignite and coal coked at the mines, is estimated at 9,312,000 net tons. 
Compared with the output in the preceding week, this is a decrease of 559,- 
000 tons, or 5.7%. Production during the week in 1927 corresponding with 
that of Mar. 31 amounted to 11,054,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons) (Incl. Coal Coked). 








1928 1927. 

Cal. Year Cal. Year 

Week. to Date Week. to Date.a 
PEI tive tibesistns wera unis tain chi 9,943,000 110,334,000 13,020,000 145,383,000 
Daily average............ 1,657,000 1,691,000 2,170,000 2,230,000 
i 9,871,000 120,205,000 13,373,000 158,756,000 
BIG GVGENES..o naccaccacc 1,645 000 1,688,000 2,229,000 2,230,000 
SE Oa acndatnenen te 9,312,000 129,517,000 11,054,000 169,810,000 
Daily average............ 1,552,000 1,678,000 1,939,000 2,208,000 





a Minus one day’s production first week in January to equalize number of days in 
the two calendar years. b Revised since last report. c Subject to revision. 

The total roduction of soft coal for the coal year 1927-28 is now esti- 
mated, subject to slight revision, at 479,384,000 net tons. Figures for 
other recent coal years are given below: 


SO wah 6am wine a 598,171,000 net tons] 1923-24..........- £61,627,000 net tons 
i rae 537,356,000 net tons} 1922-23_.........- 433,012,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Mar. 24 is 
estimated at 9,871,000 net tons. Compared with the output in the pre- 
ceding week, this is a decrease of 72,000 tons, or 0.7%. 

The following table apportions the tonnage by States and gives compara- 
ble figures for other recent years: 











Estimated Weekly Productton of Coal by Stetes (Net Tons). 

Week Ended——___—- March 

March 24 Marchi17 March26 March 27 Average 

State— 1928. 1928. 1927. 1926. 1923.a 
DO re 342,000 306,000 483,000 367 ,C0O 423,000 
Ark., Kan., Mo. & Okla_- 190 ,000 170,000 259,000 177,000 221,000 
2 yee 139,000 165,000 237,000 171,000 195,000 
GL Gc cen ue eee 1,678,000 1,600,000 2,041,000 1,186,000 1,684,000 
GE Sti t's sa) Sos 0 ow 460,000 460 ,000 707 ,00O 419,000 575,000 
a a ee 74,000 76,000 142,000 81,000 122,000 
Kentucky—Eastern ___- §24,000 833,000 961,000 824,000 569,000 
Kentucky—Western _ - 414,000 388,000 393,000 233,000 215,000 
oo ee 52,000 52,000 67 ,000 48,000 52,000 
eee 14,000 15,000 9,000 12,900 32,000 
Ne iain: ct ones on shih in 57,000 59,000 55,000 41,000 68,000 
New Mexico. __._....--- 54,000 54,000 61,000 46,000 53,000 
North Dakota.......... 33,000 44,000 27,000 20,000 34,000 
eee 188,000 184,000 771,600 454,000 740 ,000 
Pennsylvania (bitum.)__. 2,368,000 2,435,000 3,293,000 2,615,000 3,249,000 
;.... __ <a 114,000 111,000 127,000 101,000 118,000 
; a pee 16,000 16,000 21,000 14,000 19,000 
NE pe os os ss th ed 63,000 72,000 86,000 58,000 68,000 
0 212,000 218,000 269,000 249,000 230,000 
Washington ___-_--_-_- ‘ 40 000 41,000 42,000 46,000 74,000 
West Va.—Southern b___ 1,740,000 1,831,000 2,155,000 1,696,000 1,203,000 
West Va.—Northern c 680,000 680,000 1,000,000 566,000 686,000 
(ol ee eee 118,000 131,000 165,000 116,000 136,000 
Other States............ 1,000 2,000 2,000 4,000 7,000 
Total bituminous__ . 9,871,000 9,943,000 13,373,000 9,544,000 10,764,000 
Pennsylvania anthracite.. 1,095,000 1,046,000 1,172,000 1,978,000 2,040,000 
Total all coal__.___.._10,966,000 10,989,000 14,545,000 11,522,000 12,804,000 





a Average rate maintained during the entire month. b Includes operations on 
the N. & W.: C. & O.: Virginian; K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 

ANTHRACITE. 

The total production of anthracite during the week ended Mar. 31 is 
estimated at 1,307,000 net tons, an increase of 212,000 tons, or 19.4%, 
over the output in the preceding week. 





Estimated United States Productton of Anthracite (Net Tons). 
1927-1928—-—_— ———1926-1927-—__ 
Coal Year Coal Year 
Week Ended— Week. to Date. Week. to Date.a 
I Ee 1,046,000 76,507,000 1,432,000 89,523,000 
\ £9 en 1,095,000 77,602,000 1,172,000 90 695,000 
=e ae ae 1,307,000 78,909,000 1,127,000 91,822,000 





a Minus one day’s production first week in April to equalize number of days in the 
two coal years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Mar. 31 is estimated at 100,000 net tons, the same figure 
as for the preceding week. Production during the week in 1927 correspond- 
ing with that of Mar. 31 amounted to 196,000 tons. The usual table is 
omitted. 

Bituminous coal production in the United States during 
the week ended April 7, as estimated by the National Coal 


Association, was 7,275,000 net tons. 








Expiration of Wage Agreements Under Which Bituminous 
Coal Miners in Illinois, Indiana, and Other Mid-West 
States Had Operated. 

It was announced in the Chicago “Tribune” of April 
3 that scarcely more than twenty-five of the larger coal 
mines in Illinois were in operation on Monday, April 2, 
as a result of thee expiration of contracts and the failure 
of the operators association and the union to get together 
on new wage scales. On Saturday, March 31, the tempo- 
rary agreements under which many of the mines in II- 
linois, Indiana, Missouri, Kansas, Arkansas, Oklahoma 
and Iowa had been working expired. Referring to the 
termination of the agreements the Chicago “Journal of 
Commerce” of March 29 stated: 


So far as the Jacksonville wage scale is concerned the Coal Operators’ 
Association of Illinois broke with the United Mine Workers of America 
as an organization yesterday. 

The operators flatly refused to renew the truce Jacksonville agreement 
which expires Saturday, but members of the association were permitted 
to make any kind of a scale or wage contract with the individual union 
miners they saw fit. 





The action of the operators is an abandonment of collective bargaining 
in Illinois with the union. 


Willing to Arbitrate. 


“The policy of the association,” said Rice Miller, who was succeeded 
as President of the association by William J. Jenkins, of the Consoli- 
dated Coal Company of St. Louis, “will be not to sign any contract with 
the union that does not carry a modification of the Jacksonville agree- 
ment. The operators are still willing and eager to arbitrate the matter.” 

Both Mr. Miller and Mr. Jenkins believe that a majority of the mines 
in the state will close April 1. Very few, if any, will work on the Jack- 
sonville scale immediately. 

The situation is one which leaves the individual operator to do as he 
pleases. Some may elect to operate under the Jacksonville pact after 
thirty days; others may reopen on a lower scale. The reopenings and 
rates of pay will be determined entirely on the negotiations each com- 
pany may have with its own miners. 


Ready to Pay $6. 


While the operators will not post their proposed $6 a day basic wage 
scale at the mines as against the $7.50 under the Jacksonville agreement 
when the shutdowns begin, a large majority of the producers will be 
willing to reopen on the $6 basis whenever the miners are ready to do so. 

The proposed operators’ wage scale of $6 a day as incorporated in the 
operators’ report of the joint operators’ and miners’ wage investigating 
commission of the truce Jacksonville agreement signed Oct. 1, last, calls 
for an 84 cents a ton pick mining rates as compared with $1.08 under 
the Jacksonville scale. 

The pick mining rate is by far the most important one for the miners 
as a whole and it is claimed that the 84 cent rate will permit the in- 
dividual miner to earn from $8 to $10 a day. 


Follow Lewis Lead. 


In breaking off collective bargaining with the union the operators are 
virtually taking the course followed by John L. Lewis, international 
President of the union. Mr. Lewis, in permitting operators deciding to 
do so, to operate under the Jacksonville agreement after March 31 dis- 
organized the collective bargaining state in the union bituminous coal 
industry. 

Following the lead of the union chief, the operators are pursuing a 
policy that is unique in the union labor annals of the industry. The 
path ahead for the operators is partly union and partly non-union, but 
employing union miners. The employment of union miners in the state 
is compulsory by reason of the state competency act. 


Must Have Certificate. 


No miner can work in Illinois without a state competency certificate 
issued by the state miners’ examining board which is made up of union 
miners and union leaders. Therefore, if the miners decide to go back to 
work on separate agreements with the operators, it will be union miners 
agreeing to do so. There can be no importation of mine labor in the 
state because of the Illinois competency act. 

In some respect the situation in Illinois is similar to that in Pennsyl- 
vania and Ohio. The only difference is the competency law. 

The Illinois operators have carried out diligently the terms of the Jack- 
sonville agreement. The union cannot charge them with abrogation of 
contract. With the expiration of the Jacksonville contract Saturday the 
operators will have gone as far as they could go with the United Mine 
Workers of America. After Saturday the mines will operate as best they 
can without the union as an entire organization. 


New Officers Named. 


In electing new officers the association chose W. A. Brewerton, of the 
Brewerton Coal Company of Chicago as_ vice-president, succeeding 
Herman Perry of Hillsboro. C. E. McLaughlin was re-elected secretary. 

The operators issued a statement, which says, in part: 

“Contrary to the repeated admission of John L. Lewis that Illinois 
must have relief from the Jacksonville scale and conditions and notwith- 
standing his definite promise that he would personally take it upon him- 
self to guarantee that Illinois would secure the needed relief by April 1, 
1928, he has willfully misled the operators of the state of Illinois as to 
his real intentions. 

Ignores Illinois Litigation. 

“His continued attitude of completely ignoring the Illinois situation, 
since the so-called truce agreement was entered into, at his request, last 
October, and having failed to carry out his promise to release his Illinois 
‘rs from the international policy, makes it impossible for this associ- 

n to negotiate a new wage contract for its members. 

“Therefore, it is recommended that this association will deal with the 


miners’ organization only to the extent of repeating its willingness to 
arbitrate the matter of a new wage scale and conditions, but that it be 
our policy in the meantime to refrain as an association from signing any 
state agreement except one which modifies the Jacksonville scale to such 


an extent that it will permit Illinois to regain its markets.”’ 

From the Chicago “Tribune” of April 1 we take the 
following: 

Full effect of the of official relations between the operators’ 
organization and the union will not be apparent for at least a week, 
leading operators pointed out yesterday. 

Many operators believe the Illinois coal industry will gradually reach 
a state of paralysis if the present situation persists to any length of 
time. Others believe enough pits will continue activity to hold the indus- 
try in the state together until final peace is made. 

"A survey last month disclosed that 177 of the state’s 400 mines were 
still in operation, employing 57,000 men. The important question, say 
operators, is how many of these pits will still be running a week from 
now. 

Harry Fishwick, President of the Illinois branch of the union, stated 
a belief that many of the fields in the district, which includes Illinois, 
Indiana, Iowa, Kansas, Missouri, Oklahoma, and Arkansas, will con- 
tinue operation under the Jacksonville wage scales. 


severi! 4 





Operators May Sign. 


Any operator of that territory may, if he wishes, sign an individual 
agreement with the union under the Jacksonville agreement, which calls 
for $7.50 per day or $1.08 per ton, and it is this attitude of the owners’ 
association which causes the optimism of the union leaders. 

Owners who have closed their pits say they are unable to meet the 
requirements of the Jacksonville pact because of competition of 
union mines. They assert a willingness to pay $6 per day or 
per ton, but so far the union has refused to accept a cut 


non- 
54 cents 





2246 


The same paper on April 3 stated: 

From the headquarters of Harry Fishwick, President of the Illinois 
district at Springfield, came reports that fourteen new individual agree- 
ments were signed during the day and several more are to be signed to- 





day. He predicted about thirty of the mines would be in operation in 
the course of this week. 


Call Operation Temporary. 


Leading operators pointed out that in many cases operation would con- 
tinue only temporarily until orders now on hand are filled. They were 
inclined to estimate the number of pits now active at below twenty-five. 

Yesterday was an annual holiday in many mines to celebrate the 
anniversary of the 8 hour day. 

At Harrisburg contracts were signed on the basis of the Jacksonville 
scales by the Harrisburg Coal Company, which operates two strip mines, 


and by the Firebrand Coal Company, which operates an extensive shaft 
mine at Norris City. 
Word from West Frankfort, however, indicated mining was at a 


virtual standstill in Franklin and Williamson counties, two of the most 
important mining centers of the state. Practically every mine in those 
counties suspended activity at midnight Saturday, the reports said. 


Miners Leaving Towns. 


A general exodus of families to other localities was apparent at West 


Frankfort, Herrin, Marion, and other towns of Williamson and Franklin 
counties, and business was reported to have suffered a sharp decline. 

At Duquoin it was reported that the Security and Gayle mines and 
the Perfectios properties may resume activities to-day. The Perfection 
mine employs 700 men. 

*ana, Ill., advices March 31 
said : 

The two mines of the Pana Coal Company and one of the Penwell Coal 
Mining Company, three of the state’s largest, suspended operations at 
midnight. Twelve hundred miners are thrown out of employment and 
four hundred families affected. 


in the Chicago “Tribune” 
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From Terre Haute, Ind., March 28, the Chicago “Journal 
of Commerce” reported the following: 


Operators of strip mines in the Indiana bituminous district to-day 
signed an agreement with the United Mine Workers of America to con- 
tinue production under the Jacksonville wage scale until March 31, 1929. 
The agreement affects approximately 1,500 union miners and is similar 
to the strip mine wage contract now in effect and which terminates 
Saturday. 

From Washington, April 2, we quote the following Asso- 
‘ciated Press advices: 

K. C. Adams, an official of the United Mine Workers, said to-day that 
the union expects the majority of coal miners in the Southwest to renew 
the Jacksonville wage agreement and continue to operate under it. 

John L. Lewis, President of the union, who has been in Washington 
for the Senate soft coal investigation, has gone to Springfield, Ill., pend- 
ing resumption of the hearings next Monday. Over the week end he 
conferred with James Skahn, President, and Harry Burr, Secretary, of 
District 14, concerning the Southwest situation. Lewis denied afterward 
that there was special significance to the meeting. 

Adams said Lewis was informed by the district officers that some mines 
might shut down while marketing coal already mined, with the intention 
of renewing their contract with the union in the near future. 

Adams was informed by wire to-day that thirty Illinois companies al- 
ready had renewed their contract, which expired on April 1, and that 
20,000 men were affected. Information that a number of Indiana mines 
had signed also was received, he added, with indications that more in- 
tended to do so. 

Before leaving Washington, Lewis said that the United Mine Workers 
would not deviate from the Jacksonville scale. Describing that as a fixed 
part of the Union policy, he denied that strikes were pending in any of 
the Southwest districts and expressed the conviction that the scale would 
again meet the approval of the operators who had observed it during the 
past year. 

Union officers here refused to comment on the report adopted at Pitts- 
burgh by the the Union’? committee, which urged the removal of 


**Save 





Lewis. 

















Current Events and Discussions | 











The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 11, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Reserve banks combined, shows increases for the week of 
$17,200,000 in holdings of discounted bilis, of $18,000,000 in 
bils bought in open market, of $31,500,000 in member bank 
reserve deposits and of $4,700,000 in cash reserves, and de- 
clines of $5,200,000 in holdings of Government securities 
and of $12,200,000 in Federal Reserve note circulation. 
Total bills and securities were $29,900,000 above the amount 
held on April 4. After noting these facts, the Federal Re- 
serve Board proceeds as follows: 

The principal changes in holdings of discounted bills during the week 
were increases of $13,100,000 at the Federal Reserve Bank of Cleveland, 
$10,300,000 at Philadelphia, and $5,900,000 at Boston, and decreases of 
$18,100,000 at Chicago and $6,300,000 at San Francisco. The System’s 
holdings of bills bought in open market increased $18,000,000, of U. 8S. 
bonds $400,000 and of certificates of indebtedness $6,600,000. while hold- 
ings of Treasury notes declined $12,200,000. 

Federal Reserve note circulation decreased $12,200,000 during the week, 
the principal changes being declines of $14,600,000 at New York and 


$3,500,000 at Philadelphia, and increases of $6,100,000 at Cleveland and 
$2,900,000 at San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 2273 to 2274. 
A summary of changes in the principal assets and liabilities 


of the Reserve banks during the week and the year ending 
April 11 1928 is as follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 

in ok Ss signi cn dceweasneccsex + 34,700,000 —$278,300,000 
CE ic keen cwnskoceuecnsmeewnena + 5,300,000 —281,800,000 
Total bills and securities__._............_____- + 29.900,000 +318,900,000 
Bills Gieowmeed, total.....................: + 17,200,000 + 192,900,000 
Secured by U.S. Govt. obligations.________ + 40,800,000 + 142,600,000 
eB ee ee —23,600,000 + 50,300,000 
Bills bought in open market.............---- + 18,000,000 + 104,900,000 
U.S. Government securities, total...._.___.__ —5,200,000 + 22,700,900 
SE Ft ee nee eee bkeekoanns den + 400.000 —21,500,000 
TI I i i cine mien wamenxc —12,200,000 + 62,900,000 
Certificates ef indebtedness___..____.______ + 6,600,000 —18,800,000 
Federal Reserve notes in circulation. __________- —12,200,000 —155,100,000 
i ee gaa S nc bennwawdaeu + 43,500,000 + 171,200,000 
Members’ reserve deposits....____._________ + 31,500,000 + 167,500,000 
Government deposits ______ pase eda u ae ema + 9,200,000 —3,600,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 last, the Federal 


Reserve Board also began to give out the figures of the | 


member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 














ing the entire body of reporting member banks—now 649— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week again 
rose to a new high record, surpassing last week’s total by 
$15,162,000, the grand aggregate of these loans on April 11 
being $3,994,470,000. The previous high figure was re- 
ported last week, when the total was $3,979,308 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
; RESERVE CITIES. 


New York—47 Banks. 


Apr. 111928. Apr. 4 1928. Apr. 13 1927. 






































$ $ 
Loans and investments—total.......-- 7,338,731,000 7,465,800,000 6,378,928,000 
Loans and discounts—total..........- 5,394,072,000 5,507,086,000 4,540,312,000 
Secured by U. 8. Govt. obligations... 63,615,000 64,875,000 56,184,000 
Secured by stocks and bonds...__.-- 2,523,125,000 2,648,586,000 2,057,473,000 
All other loans and discounts_._.-.-- 2,807,332,000 2,793,625,000 2,426,655,000 
Investments—total_..............--- 1,944,659,000 1.063,714,000 1,838,616,000 
U. 8. Government securities. .....-- 1,056,247,000 1,059,890,000 914,393,000 
Other bonds, stocks and securities... 888,412,000 898,824,000 924,223,000 
Reserve with Federal Reserve Bank_.... 800,845,000 767,291,000 725,347,000 
| eee ee ee eee 51,503,000 50,763,000 57,913,000 
Net demand deposits_..............-- 5,609,072,000 5,635,672,000 5,035,736,000 
,.  \ sat eee pare 1,109,369,000 1,116,411,000 960,211,000 
Government deposits._..............- 69,677,000 81,457,000 74,979,000 
a CON 118,845,000 123,836,000 110,449,000 
ee eo ee hee aecedes 1,271,886,000 1,378,738,000 1,072,769,000 
Borrowings from F. R. Bank—total_... 155,001,000 162,414,000 107,144,000 
Secured by U. 8. Govt. obligations... 105,050,000 95,580,000 82,000,000 
rae on ee ee oe 49,951,060 66,834,000 25,144,000 
Loans to brokers and dealers (secured by 
stocks and bonds): 
em 1,144,144,000 1,264,718,000 899,211,000 
For account of out-of-town banks-_---.1,649,408,000 1,499,806,000 1,157,116,000 
For account of others.......-.------ 1,200,918,000 1,214,784,000 806,288,008 
NE ie. oc 5t bute cae 3,994,470,000 3,979,308,000 2,862,615,008 
OP OEE cicnasnaennns 3,068,185,000 3,074,297,000 2,198,398,000 
fae ee 926,285,000 905,011,000 664,217,000 
Chicago—43 Banks. 
Loans and investments—total-......-- 2,022,395,000 2,012,236,000 1,845,564,000 
Loans and discounts—total.......-.-- 1,511,683,000 1,507,215,000 1,397,212,000 
Secured by U. 8. Govt. obligations... 14,008,000 17,219,000 14,055,000 
Secured by stocks and bonds...-...-- 777,022,000 771,275,000 676,211,000 
All other loans and discounts._....-.. 720,653,000 718,721,000 706,946,000 
investments—total................... 510,712,000 505,021,000 448,352,000 
U0. 8. Government securities. -.....-.-- 221,297,000 216,478,000 182,562,000 
Other bonds, stocks and securities... 289,415,000 288,543,000 265,790,000 
Reserve with Federal Reserve Bank__-. 176,953,000 180,976,000 162,658,000 
en ae 16,990,000 16,343,000 20,848,000 
|; Net demand deposits.......-..-.------ 1,261,103,000 1,251,781,000 1,215 ,856,000 
Time y wore Aaa OR ae 692,516,000 682,460,000 571,515,000 
Government deposits. ........-------- 18,012,000 21,043,000 16,118,000 
EN ae 154,258,000 170,855,000 157,279,000 
ar a ae papel cannes 381,002,000 397,279,000 372,865,000 
, Borrowings from F. R. Bank—total._... 24,044,000 39,931,000 7,562,000 
Secured by U. 8. Govt. obligations... 19,130,000 33,970,000 4,270,000 
So s'nd coin. ics natnhcesanseedaniaeiantalies 4,914,000 5,961,000 3,292,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York ana 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
seives, and covering the same week, instead of being held 
until the following Monday, before which time tae statistics 
covering the entire body of reporting member banks, now 
648, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business April 4: 


The Federal Reserve Board's condition statement of 648 reporting mem- 
ber banks in leading cities as of April 4 shows an increase of $344,000,000 
in loans and discounts, of $332,000,000 in net demand deposits and of 
$85,00U 000 in borrowings from Federal Reserve banks and a decrease of 
$31,000,000 in investments and of $11,000,000 in time deposits. 

Loans on stocks and bonds, including U. S. Government obligations, 
were $278,000.000 above the March 28 total at all reporting banks. The 
principal increases by Federal Reserve districts were: New York, $205,- 
000,000; Boston, $22,000,000, and San Francisco and Cleveland , $12,000,000 
each. ‘‘All other’’ loans and discounts, which at all reporting banks in- 
creased $66,000,000 during the week, increased $46,000,000 in the New 
York district and $14,000,000 in the Chicago district and declined $12,000,- 
000 in the Boston district. 

The principal increases by districts in net demand deposits, which at 
all reporting banks were $332,000,000 above the March 28 total, were: 
New York, $189,000,000; Boston, $53,000,000; Cleveland, $35,000,000; 
Philadelphia, $17,000,000, and Chicago, $6,000,000. Time deposits de- 
creased $11,000,000 at all] reporting banks, $25,000.000 in the Boston dis- 
trict and $11,000,000 in the Cleveland district and increased $25,000,000 
in the Chicago district. 

The principal changes in borrowings from the Federal Reserve banks 
comprise increases of $54,000,000 and $20.000,000 in the New York and 
Chicago districts, respectively, and a decrease of $16,000,000 in the Boston 
district, all reporting banks showing a net increase of $85,000,000. 

A summary of the principal assets and liabilities of 648 reporting member 
banks, together with changes during the week and the year ended April 4 
1928 follows: 

Increase (+) or Decrease (—) 


during 
Week.* 


April 4 1928. Year. 


$ $ 
+313,147,000 +2,004,066,000 











Loans and investments—total - - - - -- 22,382.790,000 
Loans and discounts—total-------.- 15,786,686,000 +344,289,000 +1,341,177.000 
Secured by U.S. Govt. obligations 146,195,000 +2,335,000 — 17,062,000 
Secured by stocks and bonds----- 6,723,169,000 +275,F14,000 +1,029,782,000 
All othe? loans and discounts- - - -- 8,917,321,000 +66,440,000 +328,457,000 
Investments—total_......-.------ 6,596,104,000 —31,142,000 +662,889,000 
U.8. Government securities- ~~~. --. 2,967,473,000 —14,111,000 +398,989,000 
Other bonds, stocks and securities. 3,628,631,000 —17,031,000 +263,900,000 
Reserve with Federal Reserve banks. 1,779,562,000 +35,723,000 +4150,248,000 
a eo ee 244,584,000 +698,000 —19,015,000 
Net demand deposits. .....------- 13,855,757,000 +332,379,000 +786,060,000 
I I onan center aoe 6,805,043,000 —10,927,000 + 737,466,000 
Government deposits. _.....--.---- 273,178,000 —7,615,000 —8,642,000 
OK ee 1,255 635,000 + 105,253,000 + 70,431,000 
Se a ES bine cs ox itis atten wikis 3,630,738,000 +195,162,000 +300,013,000 














Borrowings from F. R. banks—total. 467,660,000 +84,860,000 +215,877,000 
Secured by U.S. Govt. obligations 294,928,000 +46,515,000  +4143,584,000 
ps iieaaintetneenpaiieer aan scoetaie 172,732,000 +38,345,000  +72,293,000 
* March 28 figures revised. 

Summary of Conditions in World’s Market According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (April 14) the following summary 
of conditions abroad, based on advices by cable and other 
means of communication: 

ARGENTINA 

This week there were three holidays, during which little business was done, 
but general economic conditions continued good. ‘The liabilities of com- 
mercial houses which failed in March amounted to 20,000,000 paper pesos. 
Customs receipts during the first three months were 92,000,000 paper pesos, 
an increase of 8,800,000 paper pesos over the corresponding period of 1927 
The cotton acreage is officially estimated in Argentina at 210,000 acres, an 
increase of 33,000 acres over last year. During March, exports were as 
follows: Wheat, 761,000 tons; corn, 36,000 tons; linseed, 203,000 tons; 
oats, 45,000 tons; and wool, 38,000 bales. 

AUSTRALIA 

The annual Agricultural and Industrial Show opened at Sydney during 
the week and promises a successful session. The proposed erection of a 
£100,000 electrical plant at Newcastle, New South Wales, for the manufac- 
ture of household electrical appliances is expected to limit the import market 
for such products. Election of members to serve on the Pearl Shell Board 
has been delayed. Announcement has been made that the Cabinet will 
give consideration to the report of the Film Commission after the Easter 
holidays. Labor leaders have signified unwillingness to participate in the 
New South Wales industrial conference which both employers and employees 
were invited to attend. 

BRAZIL 

Commercial! turnover has been fair during the week with a slight noticeable 
improvement. Imports for the week were 10% greater than during the 
same period last year, and wholesale and retail sales have been somewhat 
active. The coffee market has been firm, and exchange steady. It is 
rumored that $50,000,000 is to be loaned for additions to the Sao Paulo 
railway and extension of the Sorocabana Railway from Mayrink to Santos. 
Gold deposits at the stabilization bureau are increasing steadily. They 
are now 678,532 contos ($81,423,840). In the south general business is 
good and crop prospects excellent. Hides and cattle are selling well and 
the packing house industry is working fulltime. Automobile sales are good. 





BRITISH MALAYA 

Trade has been considerably affected by the announcement of the pro- 
posed abandonment of restriction on rubber exports. Until the rubber 
market settles down, merchants are likely to proceed cautiously and credit 
will probably be restricted to a certain extent. 

CANADA 

Retailers report that the demand for spring lines is increasing rapidly, 
and that garden tools, sheet metals and sporting goods are becoming active. 
Dealers in farm machinery in Alberta are experiencing heavy sales and 
Calgary houses are handling from 30 to 50% more machinery than last year. 
Predominant in sales are tractors and threshing machines; deliveries in the 
latter are unusual at this time of the year. General trading conditions 
throughout the Dominion continue good, with not much improvement in 
collections. Bank clearings are uniformly higher in Regina, Saskatoon, 
Calgary and Edmonton than in March of last year, but are about the same 
in Quebec and Saint John. Toronto, Montreal, Winnipeg and Vancouver 
returns are swollen by the heavy turnover on the exchanges. According 
to the Dominion Statistics index, the physical volume of business in Canada 
during February was a record for that month. 

Commercial failures in February numbered 188, with total liabilities 
amounting to $2,378,000, a reduction from January returns but an increase 
as compared with February of 1927. 

Imports from the United States in February show conspicuous increases 
in farm implements, machinery, electrical apparatus, refined petroleum, 
rolling mill products and vegetable oils. 

: CHILE 

A further slight improvement has been apparent in general merchandising. 
Prices of stocks and bonds showed a slight advance, and all productive in- 
dustries have bettered their situation. 


DENMARK 

The Danish Folketing’s (Lower House) Finance Committee has approved 
a proposal submitted by the Minister of Commerce for an increase of the 
State’s maximum guarantee for export credit, which at present is 40,000,000 
crowns, to 45,000,000 crowns. The committee has further approved a 
proposal by which the Government, subject to certain reservations will 
brant a credit to a Danish engineering firm operating in Latvia. 

FRANCE 

The industrial situation in France is still uneven, but underlying condi- 
tions are sound and an improvement is expected after the elections on April 
22. The Ministry of Finance is reported planning for an important new 
consolidation and stabilization loan, the issue of which is expected soon 
after the elections. This loan which may range from 10 billion to 15 billion 
francs will serve the dual purpose of absorbing the superabundance of 
liquid funds and of reducing the note circulation through the repayment of 
advance to the State. The Treasury’s indebtedness is approximately 
30,000,000,000 francs which would be covered by the proceeds of the loan 
and by the revalorization of the gold reserve of the Bank of France if stabili- 
zation is effected at 5 to 1 and the resulting increase credited to the Treasury. 
The circulation of the Bank of France exceeds all previous records on 
account of advances to the Treasury for monthly and quarterly maturities 
and a further increase in the foreign exchange holdings, but the increase at 
this season is normal because of the delay in arrivals of direct tax receipts. 
Money rates are slightly firmer and the banks are seizing the opportunity 
or a more profitable use of their funds. The production of iron and steel 
is well maintained, but the volume of new business is lower. Increased 
activity in the French market for metallurgical products is not expected 
before the beginning of May, owing to the Easter vacation and to the general 
elections. There has been no improvement in the coal market and com- 
petition continues keen. A weakening in the textile markets is attributed 
to the forthcoming elections. Following a weaker demand, the cotton 
mills have reduced their activity. In the wool and silk industries operations 
have been rather well maintained. Business in America automobiles is 
active and record sales are expected this year. Many French automobile 
plants are increasing their production. Average daily car loadings during 
March increased and receipts of the principal railways have been higher. 


GERMANY 


Actual revenues for 11 months of the 1927-1928 fiscal year, which ended 
on March 31, amount to 7,957,000,000 marks, or 207,000,0C0 over the 
revenues originally estimated for the entire year. Customs duties and excise 
taxes show the greatest margin over estimates. It is anticipated that the 
actual revenues for March, the last month of the fiscal year, will total 
495.000,000 marks, which would bring the actual excess over estimates for 
the entire year to 702,000,000 marks. ‘The wholesale price index, which had 
been steady since the middle of February, rose slightly between the middle 
and the end of March as a result of an advance in the cost of agricultural 
products and of imported foodstuffs. The condition of German foreign 
trade in February was slightly less unsatisfactory than in January when a 
record adverse balance was shown. ‘Total merchandise imports in February 
amounted to 1,2£0,000,00C marks, and exports to 9i2,000,000 marks; 
the deficit in January amounted to 498,000,000 marks. 


INDIA 


Sowing in jute districts of India are being delayed by the need for more 
rain. A wage strike at Calcutta railway shops has now spread to several 
engineering firms of the city. <A serious fire is reported to have destroyed 
considerable raw cotton in storage at Karachi. ‘The total damages are 
estimated at 5,0C0,600 rupees. Foreign tradein February was considerably 
larger than for the same month in 1927, imports increasing from 175,026,000 
to 197,600,000 rupees, and exports from 253,575,000 to 281,600,000 rupees. 
The share of imports coming from the United States declined from 8.5% 
of the total for February 1927, to 7% for the same month this year, while 
the share from the United Kingdom increased from 45 to 47%. All prin- 
cipal import commodities showed increases over last year, particularly of 
piecegoods, automobiles, motor trucks, and motorcycles, electrical equip- 
ment and machinery. 

JAPAN 

Trading conditions in Japan generally appear more optimistic. Im- 
provement in the merchandise trade and in invisible imports have strength- 
ened Japanese exchange. Issues of new debenture notes are declining. 
The Fifteenth (Peers’) Bank will probably open on or about April 20, with 
a loan of 80,000,000 goid Yen advanced by the Bank of Japan. 

NETHERLAND EAST INDIES 

Excellent rains throughout Java insure bumper crops of rice and sugar, 
February exports of rubber from Java amounted to 4,052 long tons, accord- 
ing to figures just released. Shipments from Sumatra East Coast were 
6.757 tons and from all other sections, 8,635 tons, making a total of 19,444 
tons. 

PHILIPPINE ISLANDS 

As the result of holidays during the past week, abaca trade was quiet, 

though steady. Receipts continued heavy but the recent price decline 


was apparently checked. Grade F is now quoted at 25 pesos per picul of 
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139 pounds; I, 22; JUS, 21; JUK, 18: and L. 14. (1 peso equals $0.50.) 
The week saw no change in the copra market which remained firm at 13.50 
pesos per picul for resecado (dried copra) delivered at Manila, and Cebu, 
and the Hondagua price at 12% pesos. Arrivals continued very light, with 
only one oil mill operating. Total arrivals of copra in March amounted to 
158,568 sacks, compared with 225,830 sacks for the corresponding month 
last year. 


PORTO RICO 

Business is generally dull with no perceptible change in collections which 
continue difficult. The drought continues to be felt on the south coast but 
rains in the interior areas have greatly benefited the pineapple crop al- 
though they were too late to save the very late plantings of tobacco. The 
tobacco market continues quiet and it is estimated locally that 20,000,000 
pounds of tobacco will be in the warehouses by May 1, with very little of 
the late crop to follow as a result of the damage sustained by the late plant- 
ings. Citrus shipments are declining and will continue small for the 
balance of the season. Pineapple shipments are not expected to move in 
bulk before the first of May. It is still too early to form any reliable 
estimate of the coming coffee crop but present conditions indicate a fine 
yield. New registrations of automobiles during March were 283, or 7 less 
than those of March 1927. March customs receipts amounted to $284,000, 
an increase of $49,000 over those of March 1927. San Juan bank clearings 
for March totaled $24,530,000 as compared with $25,733,000 in the corre- 
sponding period of 1927. 

SPAIN 

The voluntary conversion of 1,000,000,000 pesetas, or more if presented 
of the existing 1,656,600,000 pesetas of the Internal 4% permanent debt 
is provided for by the Royal Decree Law 535. Holders of the present issue 
desiring to present their bonds for conversion will be allowed option of two 
new issues: Amortizable 3 per cents, or amortizable 4 per cents. The 
amortizable 3s will be issued at 100 pesetas for each 100 pesetas nominal 
value of the old, while the amortizable 4s will be issued at 80 pesetas for 
each 100 pesetas nominal value of the old issue. Both new issues are to be 
amortized over seventy years, beginning January 1 1929, retired by quar- 
terly drawings, and are exempt from the utility (income) taxes on moveable 
property. Loans guaranteed with bonds of the new issues will be exempt 
from stamp tax until December 51 1936, this same benefit being accorded 
temporarily to bonds which are declared by their holders subject to con- 
version on or before April 13 1928. The Bank of Spain agrees to accept 
bonds of the new issue for discount at 90% of their nominal value and fur 
ther, until December 31 1936, will grant a reduction of 4% in interest on 
loans guaranteed by the new securities when such interest would normally 
exceed 4%. 

SWEDEN 

The stoppage of the principal Swedish exports industries caused an un- 
favorable trade balance of almost 85,000,000 crowns during the first two 
months of 1928 and the trade return for March is expected to show a further 
drop in exports. The total export tonnage for January and February was 
only about one half of the corresponding period for 1927. Reduced income 
received by laborers and the closing down of industrial plants have slowed 
down business very much particularly in northern Sweden, the section 
chiefly affected. The labor difficulties which at present involve over 70.000 
workers or about 17% of total organized labor threatened to increase unless 
an early settlement is reached. 

UNITED KINGDOM 

The Government budget for the financial year 1927-28 resulted in a 
surplus of £4,239,000. Revenue amounted to £842,824,000 and expendi- 
ture totaled £838,585,000, exceeding by £7,994,000 and £5,195,000, 
respectively, the original estimates for the year ended March 31. The 
budget for 1926-27 resulted in a deficit of £36,694,000 and for 1925-26 the 
deficit was £14,000,000. The budget for the year just ended, however, 
included a number of unusual revenue provisions such as the collection of 
the equivalent of three semi-annual installments of the landlords’ property 
tax and of 13 monthly payments of excise from growers within the year. 
The national floating debt on March 31 showed a decrease within the year 
of £26,986 .000: it totaled or that date £688,790,000, including £529,940,000 
of treasury bills. 








Report of Listing of British Loan on New York 
Stock Exchange. 


The “Wall Street News” of April 12 reported the following 


Central News cablegram from London: 

The ‘Financial News’? understands that President Simmons, of the 
New York Stock Exchange, has approached officials of the Bank of England 
with the view of having the bank consider the release of some £10,000,000 of 
its own holdings to facilitate the establishment of a market in New York for 
the British 4% funding loan. It had been reported that the funding loan 
would be placed on the New York market and listed on the Stock Exchange, 
ranking possible later as a trustee security. 

The newspaper reports that Mr. Simmons met with a refusal from Bank 
of England officials, but afterwards, succeeded in arranging for the liberation 
of an adequate amount of holdings by one of the ‘“‘Big Five’’ banks. 

The paper added: ‘‘The introduction of British Government stocks on 
the New York market may provide an unequaled lever for raising the level 
of British credit and may well be the means of rapidly bringing about some 
of the changes at which the Central bankers have been aiming for the last 
nine months.”’ 








Resolution Introduced by Representative Celler for 
Investigation of Foreign Loans by American Bankers. 


A resolution calling for the appointment of five members 
of the House to investigate the subject of foreign loans by 
American bankers was introduced in the House on April 6 
by Representative Celler (Democrat); the resolution was 
referred to the Committee on Rules. <A statement issued by 
Mr. Celler with reference to his request for an investigation, 
appeared as follows in the ‘‘United States Daily”’ of April 7 


I am offering a resolution for the selection of a committee of five by the 
Speaker of the House to make proper study of foreign loans by American 
bankers. The Department of Commerce informs me that foreign loans 
by our bankers amounted at the end of 1926, to $11,215,000,000, divided 
as follows: 

Europe, $3,010,000,000; Latin America, $4,500,000,000; Canada and 
Newfoundland, $2,801,000,000; Asia, Australia, Africa and the rest of the 
world, $904,000,000. 

The loans to date are now over $12,500,000,000. This does not include 
War debts. 
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Cites Foreign Control. 

Before 1922, American bankers were in every sense uncontrolled in the 
selection of these loans. In that year the Secretary of State attempted to 
formulate a policy of executive control. To my mind there seems to be no 
warrant in law for such control, but the time has now come when there 
should be some effective legal means whereby these loans might be, in some 
way, supervised. 

In France, Italy and the Latin countries, the government exercises rigid 
control. In Great Britain and Japan an appropriate member of the Cabinet 
has usurped the power of rejecting or approving a loan. No law has been 
passed in either country empowering the Cabinet officers to so act. 

It is manifest, therefore, that loans made by foreign bankers to American 
companies are thus controlled by foreign governments. It seems fair, there- 
fore that our Government should exercise some control over loans made by 
our nationals to foreign companies. Such loans may lead to international 
bickering and conflict. Our Government may be called upon to decide 
grave questions arising therefrom. It should therefore have some say at 
the threshold of the making of the loan. 


Rumanian Loan Pending. 

Under present conditions, Mr. Kellogg has laid down a policy of super- 
vision which, to my mind, is somewhat faulty. Following the lead of Mr. 
Hughes, he proscribed a loan to Russia partly because Russia repudiated 
her debts. Yet our own States of Mississippi, Florida, Alabama, North and 
South Carolina, Georgia, Louisiana, Arkansas, Tennessee, Minnesota, 
Michigan and Virginia have at some time or other repudiated their just 
debts and obligations. 

Rumania is now seeking a loan. It is not entitled to our favor. The 
Secretary of State has not expressed his views on a loan to Rumania, yet 
we are entitled toknow. Rumania stands condemned in the world of public 
opinion because of its disregard for treaty rights of religious minorities. 

For these reasons I have offered my resolution so that a complete and 
thorough study might be made of the situation and constructive legislation 
result therefrom. 








Foreign Loan Policies Defended by Administration. 


Advices April 8 to the ‘Journal of Commerce”’ from its 


Washington bureau stated: 

For the Federal Government to attempt actual supervision over every 
American loan to foreign countries would involve a considerable task, 
officials of the State Department declared in connection with the proposal 
of Representative Celler for the creation of a committee of five to discuss 
the general question of our foreign loan policy with a view of regularizing 
that policy to include supervision of all foreign loans. 

It was pointed out at the State Department that the policy of the United 
States in regard to foreign loans, which has been in existence practically 
since the World War, remains unchanged. At the present time,it was 
said, the State Department simply indicates, when asked by bankers, 
whether the department has objections to a particular loan from the stand- 
point of foreign policy. 





Secretary Mellon Returns from Bermuda. 
Andrew Mellon, Secretary of the Treasury, returned on 
April 12 from a ten-day vacation in Bermuda. He arrived 
on the liner Bermuda, accompanied by his son Paul and the 
latter’s «lassmates at Yale University who had taken the 
trip to Bermuda. A reference to the Secretary’s Easter 
vacation appeared in our issue of April 7, page 2090. 








Shipments of Earmarked Gold to France. 

In indicating that, with a shipment yesterday (April 13) 
of $12,000 ,000 in earmarked gold to France, over $100,000,- 
000 would have been sent to that country since December 
last, the New York ‘‘Times’’ of April 12 stated: 

In addition to a shipment of $12,000,000 in gold consigned to the Bank 
of France, which went out on the French liner De Grasse yesterday, it was 
reported in banking circles that another shipment of the same amount would 
be sent to France tomorrow aboard the France. 

Yesterday’s shipment, which was taken from the earmarked gold held 
by the Federal Reserve Bank here for use in French stabilization plans, 
made the total amount of the metal shipped to France since the present 
movement began last December, $96,692,000. If the reported consign- 
ment of $12,000,000 leaves tomorrow, the total will then be $108,000,000. 

While the amount of gold earmarked for France at the Federal Reserve 
Bank has never been made known, it is estimated that, following the ship- 
ment which it is believed will be made Friday, France will have about 
$90,000,000 of gold remaining to be shipped. 


Last night’s papers (April 13) indicated that it was under- 
stood that yesterday’s gold shipment had included $12,000,- 
000 to the Bank of France. 








French Bank Limits Lending to Private Banks. 
The following is from the New York ‘Evening Post’ 
of April 12: 
The Bank of France has suspended the lending of exchange to private 
banks for two and three months, but continues lending for one month, 


says a Paris cable. This is to help the forthcoming loan, but it is also ex- 
pected to make money easier. 








Bankers of 22 Nations Meet in Bank of France—Soviets 
Decline Invitation of League Financial Section. 
Copyright advices Apr. 11 from Paris to the ‘Herald- 
Tribune”’ stated: 
Officials of banks of issue of 22 countries met this morning in the galerie 
doree of the Banque de France under the auspices of the Financial Section 
of the League of Nations. The conference is to last for the remainder of the 


week. The United States is represented by W. Randolph Burgess and 
Emanuel A. Goldenweiser of the staff of the Federal Reserve Board. On 


motion of Mr. Burgess, M. Quesnay of the Banque de France, was chosen 
to preside over the conference. 

The subjects *o be discussed are understood to be of a technical nature 
and will include international banking terminology and the exchange of 
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information about international conditions between banking institutions. 
Although an invitation aws sent to the Central Bank of Soviet Russia, it 
declined to send delegates to the meeting. One reason for the refusal 
was the action of the Banque de France in claiming $5,000,000 in Soviet 
gold now on its way from the United States to Germany. 








J. A. Sisto Believes Opportunities Exist in France for 
American Investment. 


J. A. Sisto of J. A. Sisto & Co., bankers, who returned 
from France this week and whose firm recently sponsored 
the offering of American shares of the French Line in this 
country, stated that French industries were enjoying pros- 
perity and that it is not likely there will be much demand 
for American capital from France or French industries be- 
cause France is “well able to take care of her own finan- 
cial requirements.” He pointed out that French investors 
purchase securities on a different basis than American in- 
vestors, the French being more inclined to make investments 
predicated upon the real value of properties and their poten- 
tial increase in assets and earnings over a long term of 
time, instead of being influenced, as many American in- 
vestors are, by dividend returns. Many of the present 
French plants were built or acquired with pre-war francs 
on a gold basis and their balance sheet figures have not 
been written up to current prices as reflected by the sub- 
sequent depreciation in the value of paper francs. Mr. Sisto 
believes that the prices for French securities will rapidly 
increase when the impending French currency stabiliza- 
tion on a gold basis is concluded within the next few months. 
Similar security booms took place in England, Germany, 
Italy and elsewhere after stabilization. He says: 

‘While the from French standard 


current income return stocks is com- 


paratively low (from 144% to 4%) this is largely due to the fact that 
there is a French tax of 18% on dividends paid and also other taxes which 
at present discourage large distributions to shareholders. These taxes will 


be largely reduced or eliminated after the return of francs to a gold basis 
and I anticipate that French companies will be mere liberal in their 
dividend policies.” 








Consolidation Loan Planned by French—Hope Is to 
Raise 20,000,000,000 Francs to Repay Part of Debt 
to Bank of France. 


Although both official Government circles and the Bank 
of France decline to comment, it has become known that 
plans now are well advanced for issuing a new Government 
consolidation loan and that the operation has been tenta- 
tively set for May, as soon as the results of the coming elec- 
tions are known. A special cablegram Apr. 6 to the New 
York ‘‘Times’”’ to this effect, adds: 


The directors of all the big credit institutions of France have been fre- 
quently conferring with M. Moret, Director General of the Movement 
of Funds Section of the Finance Ministry and an understanding con- 
cerning the loan, which only netéds official sanction and minor revision 
to suit circumstances which may be altered before it goes into effect, has 
been approved. 

The principal object of this loan will be to reimburse as much as possible 
of the huge debt of 60,000,000,000 francs which the Government now owes 
the Bank of France. The figure is the largest in the history of the institu- 
tion, and it is generally conceded that a reduction, at least by half and 
probably more, will be absolutely essential to stabilization, which will be 
the first Act in continuance of the present financial policy if the Govern- 
ment receives popular support at the polls. Any other Government coming 
to power will be expected by the country to take this same step. 

In addition, the new loan will be counted upon to enable the Bank of 
France to reconstitute its gold reserve and to furnish the bank with a 
permanent guarantee for its bills in circulation, through release of recent 
purchases of foreign currencies which to date have been carried inder the 
sundries heading in the bank's statements. 

The new loan, it is hoped, will total more than 20,000,000.000. A pro- 
vision making the exchange of securities of former loans acceptable as well as 
cash, it is hoped, will well contribute to this amount, but those behind the 
loan count upon its taking up a great deal of fresh money both in France 
and through foreign purchases. 

The loan will probably be issued at 514% in bonds as low as 100 francs, 
which probably will be placed on the market at 88.8 francs each and 500- 
franc bonds issued at 450. This follows the Bank of France’s well defined 
policy which aims to reduce the interest rate so that the total obligation 
of the loan shall not exceed 6%, which, however, has not been possible 
in any loan thus far issued since the war. The exact price at which the 
bonds will be sold depends chiefly upon the condition of toher rentes at the 
time of issue since the new loan must offer advantageous inyestment in 
comparison to them. 


The Department of Commerce at Washington, in its 
weekly summary issued to-day (Apr. 14) has the following 
to say relative to the fortheoming loan: 


The industrial situation in France is still uneven, but underlying condi- 
tions are sound and an improvement is expected after the elections on Apr. 
22. The Ministry of Finance is reported planning for an important new 
consolidation and stabilization loan, the issue of which is expected soon 
after the elections. This loan which may range from 10 billion to 15 billion 
francs will serve the dual purpose of absorbing the superabundance of 
liquid funds and of reducing the note circulation through the repayment of 
advance to the State. The Treasury’s indebtedness is approximately 
30,000,000,000 francs which would be covered by the proceeds of the loan 
and by the revalorization of the gold reserve of the Bank of France if 
stabilization is effected at 5 to 1 and the resulting increase credited to the 
‘Treasury. 





Proposed Conversion of Spanish Debt. 


In our issue of Mar. 24 (page 1745) we referred to the 
decree for the conversion of the internal debt of Spain, 
amounting to 1,000,000,000 pesetas, into an amortizable 
debt. The Department of Commerce, at Washington, in 
its summary of conditions in World Markets (made public 
to-day Apr. 14) supplies the following information regarding 
the proposed conversion of the debt. 


The voluntary conversion of 1,000,000,000 pesetas, or more if presented 
of the existing 1,656,000,000 pesetas of the Internal 4% permanent debt is 
provided for by the Royal Decree, Law 535. Holders of the present issue 
desiring to present their bonds for conversion will be allowed option of two 
new issues: Amortizable 3%, or amortizable 4%. The amortizable 3s will 
be issued at 100 pesetas for each 100 pesetas nominal value of the old, 
while the amortizable 4s will be issued at 80 pesetas for each 100 pesetas 
nominal value of the old issue. Both new issues are to be amortized over 
seventy years, beginning January 1929, retired by quarterly drawings, and 
are exempt from the utility (income) taxes on movable property. Loans 
guaranteed with bonds of the new issues will be exempt from stamp tax 
until Dec. 31 1936, this same benefit being accorded temporarily to bonds 
which are declared by their holders subject to conversation on or before 
Apr. 131928. The Bank of Spain agrees to accept bonds of the new issue for 
discount at 90% of their nominal value and further, until Dec. 31 1936, will 
grant a reduction of one-half percent in interest on loans guaranteed by 
the new securities when such interest would normally exceed 4%. 








Richard Pohl of Berlin Stock Exchange Arrives to List 
German Stocks Here. 


Richard Pohl, President of the board of directors of the 
Berlin Stock Exchange, arrived on Apr. 2 on the Hamburg- 
American liner Hamburg. According to the “Journal of 
Commerce”’ the object of his visit is to arrange for the listing 
of German chemical, electrical and banking stocks on the 
New York Stock Exchange, and also the listing of the princi- 
pal American stocks on the Berlin Bourse. He plans to 
confer with Edward H. H. Simmons, president of the New 
York Stock Exchange, says the paper quoted, which added: 

Mr. Pohl said that Germany is recuperating financially and industrially. 
Production has been curtailed by the high rate of interest, he declared. 

New York is not only now the financial center of the world but will 
remain so for many years, he added. ‘‘The world formerly went to London 
for its loans. Now it comes here.”’ 

Two groups of German business men also arrived to study American busi- 
ness methods. Fourteen were sent by the Frankfurt Annual Fair Chamber 
of Commerce and the Hamburg-American Line, They will return home 
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Apr. 21 on the liner Albert Ballin. The second group of eleven comes 
from German industrial centers. 





J. G. Forbes of Blair & Co., Inc., American Representa 
tive on Board of Monopolies of Jugo Slavia. 

J. Grant Forbes, Vice-President of Blair & Co., Inc., 
has been appointed the American representative on the 
Board of Monopolies of the Kingdom of the Serbs, Croats and 
Slovenes (Jugo-Slavia) succeeding Nelson O’Shaughnessy as 
representative of the American bond holders, according to 
cable advices. Under the law of 1922 authorizing govern- 
ment bonds for construction of railways, Blair & Co., Inc., 
and associates are entitled to appoint a representative of 
American bond holders on the Board of Monopolies which 
supervises the collections of monopoly revenues and customs 
revenues which, together with government railway receipts, 
are pledged for the service of the loans. Of the total au- 
thorized loan, Blair & Co., Inc., and associates have issued 
upwards of $45,000,000 Jugo-Slavian government bonds 
during the last six years. 





Railways in Germany Plan to Raise Rates—Declare 
Expenditure is Outrunning Revenue Increase. 

From the New York “Times” we take the following wire- 
less message from Berlin March 30: 

The decision by the council of the Railroad Corporation management 
to advance freight rates and passenger fares has come as a shock to business. 
The council plans to increase gross receipts by 250,000,000 marks per 
year, of which two-thirds will fail on freight and one-third on passenger 
tariffs. 

The statement is made that, while finances have thus far proceeded satis- 
factorily, they cannot endure a new increase of expenditure, whereas since 
the beginning of the current operation year expenditure has increased by 
575,000,000 marks. Of this increase 110,000,000 was attributable to repa- 
ration payments and 450,000,000 to increased wages. 

As compared with 1913, freight rates have increased only 32% and 
passenger fares 223%, whereas wholesale prices have risen 40% and wages 
per hour 100% with an increase from 114 million marks to 500 millions 
in the cost of pensions. 

Owing to these disparities it is contended that the admittedly rapid in- 
crease in traffic has not meant corresponding enlargement of profits. The 
corporation declares that it has thus far pulled along only by curtailing 
renewal and expansion work. On the other hand, trade journals strongly 
oppose the plan for increase in rates. 








Study of Conditions in Denmark by Mackay & Co. 

A study of conditions in Denmark has recently been issued 
by Mackay & Co., the present condition and outlook being 
viewed as follows: 
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According to the latest cable reports to the U. 8. Dept. of Commerce, 
economic conditions are improving. The Copenhagen Stock Exchange is 
firm, reflecting the favorable opinion in Denmark itself concerning the 
future. Prices have shown an upward tendency since August 1927. The 
average price index for common shares shows an increase of over 8% for 
the period from August to December 1927 3ank share prices averaged 
in January 1928, 106, and in February 1928, 113; Industrial shares averaged 
in January 1928, 122 and in February 1928, 125. Unemployment in Feb- 
ruary numbered 78,000 as compared with 86,000 in January. Shipping 
industry is stagnant with a total tonnage of 89,000 idle tons for February 
as against 54,000 idle tons at the end of January, which, however, may be 
a seasonable decline. 

We also take therefrom the following regarding the Government finances. 
The Government finances show a surplus for the last five years which is 
indicated by the following figures (in Danish crowns): 


Yerar— Rerenues. Recetpts. Surplus. 
i ie ale vin ee me eeeeiens .431,500 460,900 14,600 
1925-4 382.732 381,647 1,085 
1926 ‘ $67,390 365,290 2,100 
1927-8 ooo scwasccccseesss 32,119 327 339 4,780 
ean visnnwensnede . 332,000 310,000 16,000 

The o ding feature of the Government finances seems to be that 
the Gove ent has been able to reduce expenditures by 20% since 1924, 
and at the same time to increase the surplus. The total indebtedness has 
also decreased since 1925. Denmark’s indebtedness before the war amount- 
ed to 360,879,000 crowns and during and following the war increased to the 


high point of 1,211,969,000 crowns. At present this amount has decreased 
to 1,180,018.000 The increase in the debt was partially due to the acquisi- 
tion of the former Prussian territory of North Schleswig. The Danish 
Government had to take over North Schleswig’s part of the German Em- 
pire’s and Vrussia’s pre-war debt, and also had to pay for such property 
as was acquired by the Danish Government in this Province. 





Polish Budget Passed—Emergency Measure Provides 
Funds for Three Months. 


Copyright advices from Warsaw March 30 to the New 
York “Times” state: 

The Sejm passed the three months’ emergency budget bill in all three 
readings to-day, as requested by Marshal Josef Pilsudski. Although this 
is seemingly a victory for the marshal after his candidate, Charles Bartel, 
was defeated for President of the Sejm, the opposition has pointed out 
that neither Nationalists nor Socialists cast their votes and allowed the 
Government bloc to pass the measure with their 110 votes. The act pro- 
vides Government funds for three months until the regular budget bill 


can be enacted. 





Aim to Denationalize Railroads of Poland—New York 
Bankers Would Make $80,000,000 Loan—Pilsudski 
Opposes Private Control. 


« 


Under date of March 23, the New York ‘“Times” announced 
the following copyright advices from Warsaw. 

The Polish State railroads may become a private corporation, although 
Premier Pilsudski opposes the plan for military reasons, 

Alfred A. Tilney, one of the directors of the Bankers Trust Company 
of New York, is expected here soon to negotiate with the company that 
wants to take over the lines owned by the Government. 

A loan, necessary for the investment, amounting to $80,000,000 would 
be furnished by the State National Bank, Blair & Co., and other American 
financial institutions which made the stabilization of Polish currency 
possible. 

The only obstacle is the ovposition of the Premier, who does not want the 
control of the railroads withdrawn from the Government. 

The ‘Herald Tribune” printed the following in the mat- 
ter in its issue of March 29: 

A. A. Tilney, President of the Bankers Trust Company, is visiting in 
Warsaw in connection with negotiations for a railroad loan of $80,000,000, 
according to cable advices which reached the financial district yesterday 


afternoon. The Bankers Trust Company headed the syndicate which 


tloated the American portion of the Polish stabilization loan of 1927 in 
the New York market. 
At the offices of the Bankers Trust it was stated that Mr. Tilney is 


visiting in Europe on a pleasure trip and is believed to be on the Riviera 
at the present time. Should a Polish Railway loan be floated in this 
country, it is believed that it would be underwritten by the same syndi- 
cate which floated the stabilization here. This would include, besides the 
Bankers Trust Company, Blair & Co., Guaranty Trust Company and Chase 
Securities Company. 

Another cable report that a $50,000,000 loan to the Italian State rail- 
roads, in the form of a credit or long-term loan, was in process of negotiation 
was denied in local banking circles which have been connected with Italian 
financing in the past. loan, it was reported, would be for the 
purpose ef redeeming the debt of the railroads to the Treasury. 


Such a 





Bulgarian Stabilization Loan—Plan Proposed By 
League of Nations Committee. 

We have already referred in these columns to the plan 
for a Bulgarian Stabilization loan (£4,500,000), approved 
by the Council of the League of Nations—and item relative 
thereto appeared in our issue of March 17, page 1601., and 
still another reference will be found in our issue of March 
31, page 1917—a statement emanating from the League of 
Nations in March which has just come to us, contains the 
following report on the plan by the Finnish representative. 

STABILIZATION LOAN. 

In agreement with the Bulgarian Government, the Financial Committee 
has now drawn up a final plan for a Bulgarian stabilization loan. In its 
general lines this plan resembles the scheme for the Greek Stabilization 
Loan. which was recently floated with great success. I need not dwell 
upon the importance of this new project, which, coming after the long 
series of plans which the Financial Committee has already drawn up for the 
stabilization of the currency of other countries, in every case whith re- 
markable success, will undoubtedly be received by the Council with great 
siaisfaction. 








Part of the loan is to be employed in strengthening the position of the 
National Bank and of the Agricultural and Central Co-operative Banks, 
both of which are public institutions, Another section of the loan is to be 
used to meet buget arrears. while the third part will be spent on com- 
munications. The final plan for the employment of the sum of £1,250,000, 
set aside for this last purpose, will be submitted for the approval of the 
Council after a report has been received from a foreign expert. The Bul- 
garian Government has asked the Chairman of the League of Nations 
Advisory and Technical Committee for Communications and Transit to 
select an expert, and he has appointed M. Regnoul, Chief Engineer under 
the French Ministry of Transport, attached to the Board of Management 
of the Paris-Lyons-Mediterrannee Railway Company. M. Reznoul will 
proceed to Bulgaria very shortly, and his report will doubtless be ready 
in time for the Council to take a decision at its June session. 

3y article 6 of the Protocol the Bulgarian Government undertakes to 
safeguard the independence of the Bulgarian National Bank from any 
political influence, and for this purpose it agrees to the appointment by 
the Council of the League of Nations of a technical adviser to the bank. 
The Bulgarian Government also fully recognizes that for the definite con- 
solidation of the financial! situation of Bulgaria it is desirable to transform 
to bring it into conformity with other Central 
The principles of this transformation are set forth in Annex II 
Protocol. The Bulgarian Government to effect this 
transformation at a date to be fixed by agreement with the Council of the 
League of 

The Trustees for the loan are to be appointed by the Council. It would 
be well to make a temporary arrangement on this subject in case the loan 
should be between sessions of the Council. I would therefore 
suggest that the duties of the Trustees should be temporarily discharged 
the Chairman of the Financial Committee until the Council session 
following the issue of the loan. 

I propose that the Council adopt the following resolution: 

“The Council 

““(1) approves the Financial Committee’s report and the draft protocol 
attached thereto concerning the Bulgarian Stabilization Laan: 

(2) congratulates the Bulgarian Government and the Financial Com- 
mittee on the preparation of this plan and hopes that it can be put into 
operation very shortly: 

‘*(3) appoints the Chairman of the Financial Committee to discharge 
temporarily the duties of the Trustee as specified in Article 10 of the Pro- 
tocal, until the Council session following the issue of the loan.”’ 


the National Bank in order 


undertakes 


Nations. 


issued 


by 





Financial Reconstruction of Portugal Which Had Been 


Proposed by League of Nations. 

While it may be recalled that advices from abroad early 
last month indicated that Portugal had refused the condi- 
tions for a loan proposed by the League of Nations (refer- 
ence to this was made in our issue of March 17, page 1601), 
we think it of interest to give the financial reconstruction 
program of Portugal as embodied in the report of the Finan- 
cial Committee of the League submitted under date of 
March 7, as follows: 

On November 24th last, the Finance Minister of the Portuguese Republic 
informed the Council that the Portuguese Government desired to carry 
out ascheme of financial reconstruction, currency stabilization and economic 
development, and asked that the Financial Committee should examine the 
question, in conformity with the decision of the Council. A delezation 
has since visited Lisbon, and the whole situation has been carefully ex- 
amined with the help of representatives of the Government, of the Govern- 
ment Department, the National Bank, and others, both there and at 
Geneva. 

The Committee, under the authority of the Committee of the Council 
appointed by the Council at this session. has endeavonred to elaborate a 
reconstruction scheme in agreement with the Government. 

The technical problem presented is in principle similar to that presented 
by some of the other schemes which have been recently before the Council. 
The currency of Portugal has been seriously depreciated since the war; 
an effort to arrest depreciation was made which maintained a de facto 
stability for some years; but the general financial position has made this 
stability precarious and prevented a legal stabilization. In these circum- 
stances, the Portuguese Government, anxious to achieve permanent reform 
by means of a comprehensive scheme including an external loan, has ap- 
plied for the assistance of the League. 

The first results of the Committee's study involve the establishment of 
budget equilibrium, the legal stabilization of the currency, the consolida- 
tion of the floating debt and the reduction of the State debt to the Bank 
of Portugal, and finally, the issue of an external loan a portion of which 
could be devoted to public works which are economically essential. With 
the aid of these measures, and under the other conditions discussed with the 
Government, the Committee consider that the finances of Portugal and its 
currency could be placed on a sound basis. 

It has not yet been possible to complete the scheme and the Committee 
is still in discussion with the Government on some features of it. 


The Lisbon advices that Portugal had declined the condi- 
tions suggested by the League were dated March 10; in our 
issue of March 31, page 1915, we printed an item in which it 
was indicated that the election of Gen. Carmona as Presi- 
dent had been followed by reports of the possibility of a 
foreign loan without League supervision. 








Completion of Currency and Banking Reform in 


Estonia. 

In noting that currency and banking reform in Estonia, 
as provided for by legislation enacted last year, was put into 
effect January 1 1928, the March issue of the Federal Re- 
serve Bulletin says: 

The initial step in the financial reconstruction of Estonia was a proto- 
cul drawn up by the League of Nations and signed by the Estonian Minister 
of Finance on December 10 1926. Pursuant to the terms of the protocol 
the Estonian Government passed a series of laws May 3 1927.* These 


laws established a new currency unit with a gold content equivalent to 
$0.268, gave to the Eesti Pank the sole power of note issue, and imposed 
upon it the obligation to maintain the gold value of the new unit through 
purchase and saie of foreign gold currencies at approximately the mint par 
of exchange. 
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It was further contemplated in the protocol that the Eesti Pank should 
be relieved of its assets of long maturity through the founding of a Gov- 
ernment-controlled mortgage institute, to be called the Bank for Long-Term 
Oredits, which should purchase such assets for cash. The cash in turn was 
to be obtained through the flotation of an international loan under the 
auspices of the League of Nations. A law authorizing this loan was passed 
on May 3 to become effective immediately. The other laws dealing with 
currency reform were to come into force only when £1,000,000 from the 
proceeds of the loan had been deposited with the Eesti Pank. 

On July 20 an international loan of £1,350,000, as approved by the 
finance committee of the League of Nations, was floated by the Estonian 
Government. The sterling portion of the loan amounted to £700,000 and 
the dollar portion to $4,000,000. The loan was dated July 1 1927 to run 
for 40 years, with the privilege of redemption after July 1 1937. Mr. 
Albert Janssen, the Belgian member of the finance committee of the League, 
was made trustee of the loan and responsible therefor to the League of 
Nations. The proceeds of the loan, pending their payment to the Eston- 
ian Government, were held in the personal account of the trustees. 

The establishment of a mortgage bank to be managed by the Estonian 
Government, and the passage of its statutes in the sense outlined by the 
finance committee of the League, was made a preliminary condition to 
turning over the proceeds of the loan to the Estonian Government. The 
statutes of the mortgage bank were passed by the Estonian State As- 
sembly on Nov. 15 1927. Under these statutes the mortgage bank on be- 
half of the Government was to take over from the Eesti Pank long-term 
credits in the amount of approximately 1,767,000,000 estmarks.** In 
exchange for these assets the Eesti Pank was to receive from the Govern- 
ment £1,000,000 out of the proceeds of the international loan, and in 
addition, for any amount not thus covered, a check from the Government 
against its deposits in the Eesti Pank. The remainder of the loan, 
amounting to £350,000, was to be applied to the capital of the new mort- 
gage bank. All preliminary legislaticn required to give effect to the cur- 
rency and banking reform was passed on December 5, 1927, and the first 
of the following January was s2t as the date on which the new system would 
begin to function. 

In addition to the above measures, a State Savings Bank, with branches 
throughout Estonia, was created to open on the same date as the new 
Eesti Pank, and the Bank for Long-Term Credits. The creation of the 
State Savings Bank was made necessary by the statutory provision that 
after January 1, 1928, the Eesti Pank should no longer pay interest on 
deposits. 

On January 2, 1928, the Eesti Pank, under Article 3, Section 4, of the 
new banking law, which required that on the date on which the provisions 
of the law should become operative the bank must give official notice 
of at least one foreign gold standard currency in which Eesti Pank notes 
should be redeemable, published the foilowing notification in the State 
Advertiser : 

1. The foreign country selected under Article 3, page 1, of the statutes, whose 
legal tender currency the Eesti Pank shall be bound to sell or purchase in Tallinn, 
on a demand or offer to that e1tfect in exchange for legal tender currency of Estonia, 
for immediate delivery in such foreign country, and at the rates defined below, is 
“ae the purpose herebefore mentioned, the minimum buying rate of 1 pound 
sterling is fixed at 18 kroon and 10 cents, and the maximum selling rate at 18 kroon 
and 34 cents. 

*An account of these laws is given in the “Federal Reserve Bulletin’”’ for July 
1927, p. 485. Preliminary reports gave the date of their passage as April 29. 


** 100 estmarks are equivalent in value to one kroon, or to 26.80 cents in United 
States currency. 








Mexico Removes Restrictions Against Imports of For- 
eign Bank Notes and Small Currency. 


Free importation of foreign bank notes and small change 
of foreign countries is authorized by the Mexican Govern- 
ment in a recent decree, according to advices from Acting 
Commercial Attache George Wythe, Mexico City, to the 
Department of Commerce at Washington. The “Journal of 
Commerce” in a Washington dispatch April 11, in indicating 
this, says: 

Importation of foreign bank notes and coins is permitted exclusively for 
the purpose of exchange operations, and the Mexican Treasury Department 
retains the privilege of prohibiting further importations by any banking 
house bringing in exaggerated quantities of the same. 

Mexican banking houses and exchange dealers are required to make a 
menthly report to the National Banking Commission of the amounts of 
foreign money imported, classifying the money according to kinds. 

The following is a translation of the decreee: 

“Article 1.—Banking establishments and exchange houses, which func- 
tion in accordance with the General Law on Institutions of Credit and 
Banking Establishments of Aug. 31 1926, and the decree of Aug. 17 1927, 
are authorized to bring freely into the country foreign bills and fraction- 
ary currency. 

“The importation to which this article refers is authorized exclusively 
for operations of exchange of the species imported for national coin or 
vice versa. 

“Article 2.—The banks, banking establishments and exchange houses 
shall make a monthly report to the National Banking Commission of the 
amounts of foreign money which they import, with a statement of the 
species which make it up. 

“Article 3.—The Department of Finance may forbid the banks, banking 
establishments and exchange houses to introduce into the country foreign 
coin other than gold when, in the opinion of the National Banking Com- 
mission, this importation is excessive, is destined for objects other than 
those of exchange into national coin and, in general, when the said com- 
mission believes it convenient for the economy of the Republic.”’ 








Department of Cauca Valley Shows Increase 
in Revenues. 


The Department of Cauca Valley, Colombia, reports to 
J. & W. Seligman & Co. that the revenues applicable to the 
external 744% dollar bonds of the Department for the six 
months ended December 31, 1927, amounted to $1,585,635, 
equivalent to eight times the service charges on the bonds 
for the period, as compared.with $1,424,992 for the corre- 
sponding six months of 1926. 





Bonds of Mortgage Bank of Bogota Retired Through 
Sinking Fund. 


J. & W. Seligman & Co., fiscal agents for the Mortgage 
Bank of Bogota 20-year 7% sinking fund gold bonds, issue 
of October 1927, due Oct. 1 1947, announce the retirement, 
as of April 1 1928, of $38,000 principal amount of these 
bonds through the operation of the sinking fund. The 
total number of bonds now outstanding is $2,962,000 princi- 
pal amount. 








Portion of Bonds of Uruguay Due 1960 Retired. 
Hallgarten & Co., and Halsey, Stuart & Co., Inc., Chicago, 
announce that they have retired for the sinking fund $166,- 
000 principal amount of Republic of Uruguay 6% external 
sinking fund gold bonds, due 1960, leaving $29,349,500 prin- 
cipal amount of bonds outstanding. 








Bolivia Accepts Reform of Finance Proposed by Prof, 
Kemmerer. 


A cablegram to the New York “Herald Tribune” from 
La Paz, Bolivia, April 4, states: 

Another and seldom portrayed picture of American interest in Latin- 
American affairs, in which fiscal experts play the roles assigned in the 
popular mind to marines, is painted here to-day by newspapers in fav- 
orable comment on the enactment into law of the Kemmerer proposals 
for financial reform—the work of a mission sent by Professor Edwin S. 
Kemmerer, of New York, who now has reformed the currencies of four 
nations. 

Two broad groups of fiscal and financial measures are included in the 
project, which the Kemmerer mission offered as an indivisible whole, to 
be adopted in block or rejected entirely. The view was taken that the 
many recommendations so interlocked as to make their fragmentation 
impossible. 

The first portion of the project deals with taxation; the second covers 
reorganization of budgetary methods, the national comptroller’s office, and 
the national treasury, and organization of a national tax collecting 
body. 

Reforms that will begin immediately, now that the project has been ac- 
cepted, are equivalent to a new constitution of finance, and Bolivians 
look to them to become historic in the record of the country’s develop- 
ment. 

The government is to renounce the system under which there was vir- 
tually a financial dictatorship. New legislation will be enacted regu- 
lating control of revenue collection and use of national funds. There will 
be complete administrative reorganization, with employment on treasury 
matters of only the strictly necessary 








Nicaragua Borrows $25,000 for Election—This and 
Deferred Payment of Another Loan Extends 
American Control of Finances. 


Under the above head the New York ‘‘Times’’ announces 
the following from its correspondent at Managua, Nicaragua, 
April 11: 

The National Bank of Nicaragua has loaned to the Nicaraguan Governe 
ment $25,000 toward the expenses of the general elections, which will be 
supervised by the United States mission headed by Brig. Gen. Frank R. 
McCoy. The loan is to be repaid by July 15 from surplus revenues. Fur- 
ther loans for the same purposes are probable, as the elections are expected 
to cost between $100,000 and $200,000. 

The Government also has obtained an extension of six months for the 
payment of the remainder of the million dollar debt contracted in May 
to pay off the Federal and revolutionary troops. About $75,000 still are 
due on this sum, which was scheduled to be paid off Apr. 1. The extension 
was sought because the Nicaraguan Treasury is short of ready funds at this 
period. It is expected that it will be paid in May. 

This financing extends the period in which the bank is under American 
control. Both the bank and the railroad are now entirely owned by Nic- 
aragua but the capital and stock of both concerns is pledged to guarantee 
the repayment of the loans, and a majority of Americans are on the director- 
ates of both. 








Province of Buenos Aires Bonds Due 1958 Called for 
Redemption May 1 1928. 


Hallgarten & Co., and Kissel, Kinnicutt & Co., as fiscal 
agents of the Province of Buenos Aires 7% external sinking 
fund gold bonds, consolidation loan of 1926, announce that 
all outstanding bonds of this issue dated May 1 1927 and 
due May 1 1958, have been called for redemption on May 
1 1928, the next interest payment date. Redemption will 
be effected out of moneys deposited for that purpose with the 
Fiscal Agents by the Province of Buenos Aires. Interest will 
cease to accrue on the bonds after redemption date. 








Finance Company of Great Britain and America, Ltd., 
Formed to Promote Commercial and_ Industrial 
Financing in U. S. and Europe—Sir Alfred Mond and 
A. H. Wiggin of Chase National Bank Principals. 

Albert H. Wiggin, Chairman of the Board of the Chase 

National Bank, of New York, issued a statement on April 

12 confirming reports from London as to the formation of 

The Finance Company of Great Britain and America, 

Limited, jointly by the Imperial Chemical Industries, Lim- 

ited, and the Chase National Bank interests. Mr. Wiggin 
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indicated that the Company has been formed with an ini- 
tial capital of £2,000,000, all of which has been subscribed 
by the Imperial Chemical Industries, Limited, and by the 
Chase interests jointly. His statement went on to say: 

The Company is formed for the purpose of providing facilities for 
commercial and industrial financing in the British Empire, Europe and 
the United States, in cooperation between English and American in- 
terests. The participation of the Chase interests in this joint enter- 
prise is in line with their recently announced policy of expanding their 
foreign business and contracts. Imperial Chemical Industries, Limited, 
is one of the largest industrial concerns of Great Britain, with world- 
wide interests. 

The Right Honorable Sir Alfred Mond, Bart., P. C., M. P., Chair- 
man of Imperial Chemical Industries, Limited, and many other indus- 
trial concerns, and also a director of the Westminister Bank, Limited, 
will be Chairman of the Board of Directors of the new company, and 
Sir Harry McGowan, K.B.E., Chairman and Managing Director of 
Nobel Industries, Limited and also a director of many other large in- 
dustrial concerns of Great Britain and an Advisory Director of the 
British Overseas Bank, Limited and a Director of the Midland Bank, 
will be the Vice-Chairman of the Board of the new company. In 
addition, the Board of Directors will include the following: Mr. Albert 
H. Wiggin, Chairman of the Chase National Bank and also a Director 
of many of the largest industrial and financial corporations of the 
United States; the Most Honorable, The Marquess of Reading, G.C.B., 
K.C.B.O., a Director of the National Provincial Bank, Limited, of 
the Midland Bank, and also of many large industrial and railroad cor- 
porations of Great Britain; the Honorable Lord Colwyn, Vice-President 
of the Council of the Federation of British Industries and a Director 
of Martin’s Bank, Limited, and a number of industrial corporations of 
Great Britain; Mr. Harold John Mitchell, Mr. Henry Mond, a Direc- 
tor of Barclay’s Bank, Limited and of a number of large industrial 
corporations; Mr. Clarence Graff, joint Managing Director of the new 
company, and Mr. James Henry Gannon, Vice-President of the Chase 
National Bank and joint Managing Director of the new company. 

For the purpose of providing a means of cooperation between the 
British and American interests the charter provides for an American 
Committee with functions similar to those of the Board of Directors. 
Mr. Albert H. Wiggin, Chairman of the Board of Directors of the 
Chase National Bank, will be Chairman of the American Committee, 
and Sir Alfred Mond and Sir Harry McGowan, as Chairman and Vice- 
Chairman respectively of the new company, will also be members of the 
American Committee. In addition, the American Committee will in- 
clude the following: Mr. Matthew C. Brush, President and Chairman 
of the Executive Committee of American International Corporation; 
Mr. Frederick H. Ecker, Vice-President Metropolitan Life Insurance 
Company; Mr. Archibald R. Graustein, President International Paper 
Company; Mr. J. Horace Harding, of Charles D. Barney & Co.; John 
J. Raskob, Vice-President and Chairman of the Finance Committee of 
General Motors Corporation; Mr. Charles M. Schwab, Chairman of the 
Board of Directors of Bethlehem Steel Corporation; Mr. Alfred P. 
Sloan, Jr., President of General Motors Corporation; Mr. William H. 
Woodin, Presilent of American Car & Foundry Company and Mr. 
Halstead G. Freeman, President of Chase Securities Corporation. 


In advices from its London bureau (copyright), April 
12, regarding the project, the “World” quotes Sir Alfred 


as follows: 

“The inception of this corporation,” said Sir Alfred, this afternoon, 
“has been a necessity felt for some time by leading men of business 
in both countries for closer, more intimate cooperation in the world of 
industry and commerce between America and Great Britain. 

“The new corporation will provide facilities for commercial and 
industrial financing in the British Empire, Europe and the United 
States in cooperation between English and American interests and will 
develop contracts for the purpose of international industrial develop- 
ments. ' 

“The potentialities are very great indeed. The money behind us 
may be said to be limitless, but it will be only for good things. There 
are possibilities of further extension internationally. This group of 
financiers is not intended to be an octopus.” 

Sir Alfred added that the increasing volume of capital investments 
of American interests outside the borders of the United States and 
Europe is likely to continue and that it was the desire of the group 
interested in the new company to direct them into the most profitable 


channels. 








New Swiss-American Electric Co. Formed—100,000 Shares 
of $6 Preferred Stock Offered in This Market. 

Two well-known European public utility management 
and investment companies, Motor-Columbus Corp. for 
Electrical Enterprises and South American Electric Co., 
have organized the Swiss-American Electric Co. of Zur- 
ich, Switzerland, which will acquire interests in public 
utility companies, primarily in South America. The financ- 
ing of the new company done in this country consisted of 
the offering April 11 of 100,000 shares $6 cumulative pre- 
ferred stock at $98.50 per share (with warrant) to yield 
about 6.10%, by A. Iselin & Co., Brown Brothers & Co., 
and J. Henry Schroder Banking Corp. Most of the hold- 
ings in which the new company will be interested will be 
in corporations which are under the management or con- 
trol of the organizing concerns. 

The Motor-Columbus Corp. for Electrical Enterprises 
and the South American Electric Co. will own, it is stated, 
over 90% of the outstanding Class B common stock of the 
Swiss-American Electric Co. One of the most important 
European companies engaged in financing, development 
and management of electric power and light enterprises, 
Motor-Columbus has controlling imterests in many public 
utility properties in Europe and South America, including 





Usines Electriques Olten-Aarbourg, 8S. A., the Officino Elet- 
triche Ticinesi, 8. A., and the Italo-Argentine Electric 
Company. The company has one of the highest credit rat- 
ings, it is stated, of any company in Switzerland, its stock 
at present being quoted at about 266% of its par value. 

The South American Electric Co., which was organized 
in Switzerland in 1926, has acquired important holdings 
in various South American power and light companies. 
Its capital stock, the announcement says, 1s currently 
quoted at about 158% of its par value. One of the prin- 
cipal subsidiaries of Motor-Columbus is the Italo-Argentine 
Electric Co. of Buenos Aires, which does a large share of 
the electric light and power business in the Argentine 
capital. The new Swiss-American Corporation and Motor- 
Columbus together will hold 61% of the company’s out- 
standing capital stock, insuring a continuation of the 
present control and management. In addition to its in- 
terest in the Italo-Argetine Electric Co., the new corpo- 
ration will acquire securities of other South American 
utility corporations, including stocks of the Bahia Blanca 
Electric Co., operating in Argentina, and the Compania 
Americana de Luz y Traccion, operating in Paraguay. 
Upon completion of financing, which is expected in the 
near future, the company will have total net assets of 
about $26,000,000. Further data in connection with the 
offering are given in our “Investment News Department” 
on a subsequent page. 








Offering of $3,500,000 Gold Notes of Province of Upper 
Austria—Books Closed. 

An issue of $3,500,000 external secured 6% gold notes 
of the Province of Upper Austria (Austria), was offered 
on April 13 by Blyth, Witter & Co., at 98% and interest, 
to yield 6.75%. The proceeds of the issue will be used 
for the retirement of existing internal and external float- 
ing debt and for other Provincial purposes. The books 
were closed almost immediately after their opening. The 
notes will be dated January 1, 1928, and will mature July 
1, 1930, They will be redeemable as a whole or in part 
on 30 days’ notice at 101 and accrued interest on July 1, 
1929, and at 100% and accrued interest on January 1, 
1950. Regarding exchangeable features of the bonds it is 
stated: 


These Notes will be exchangeable at the option of the holder as stated 
below into Province of Upper Austria External Secured Sinking Fund 
6%29% Gold Bonds, due June 15, 1957. Each Note so exchanged will 
receive a like amount of External Secured 61%4% Sinking Fund Gold 
Bonds, due June 15, 1957, the difference between the exchange price and 
the principal amount of each Note to be paid by the Province in cash to 
the holder at the time of exchange with adjustment for accrued interest. 


Exchange 
Price 
On and after Jan. 1, 1929, to and including June 30, 1929...... 93 
On and after July 1, 1929, to and including Dec. 31, 1929....... 94% 
On and after Jan. 1, 1930, to and including April | AA 95% 


The new issue will be in the form of coupon notes in 
denominations of $1,000 and $500. The $1,000 notes will 
be registerable as to principal. Principal and interest 
(January 1 and July 1) will be payable in United States 
Gold Coin of the present standard of weight and fineness 
at the office of The Chase National Bank of the City of 
New York, Trustee, without deduction for any Austrian 
taxes, present or future. Dr. Josef Schlegel, Governer of 
the Province of Upper Austria, has the following to say 
regarding the security back of the notes: 

These Notes will be the direct obligations of the Province of Upper 
Austria and will be specifically secured by deposit with the Trustee of 
the following obligations: 

(a) $3,500,000 Province of Upper Austria External Secured Sinking 

Fund 6'%2% Gold Bonds due June 15, 1957. 
(b) $2,000,000 Province of Upper Austria External Secured Sinking 
Fund 7% Gold Bonds due June 1, 1945. 

The principal amount of bonds to be initially pledged as security for 
these Notes will equal $1,570 per $1,000 Note. The Province will cove- 
nant in the Indenture to maintain at all times a principal amount of 
Bonds pledged hereunder, or to pledge cash in lieu thereof, to the extent 
of not less than 157% of the principal amount of the Notes from time 
to time outstanding. In the event that Bonds pledged are called for 
redemption by sinking fund or otherwise, the Province covenants to sub- 
stitute an equivalent amount of cash or other Bonds of the above issues 
or to retire a proportionate amount of these Notes. 

The Bonds deposited as security for these Notes will be the direct 
obligations of the Province of Upper Austria, specifically secured by first 
liens and charges on certain Provincial taxes and revenues, and closed 
for further issuance. The External Secured 7% Bonds, due June 1, 


1945, in addition are secured by a closed first mortgage on real estate 
owned by the Province, having an estimated value of over $13,000,000, 
and are also secured indirectly by first mortgages on farm property and 
by pledge of stock holdings of the Province in certain hydro-electric and 
industrial companies. 


The Chase National Bank of New York is trustee. 
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Offering of $5,000,000 Bonds of Electric Power Corp. of 
Germany. 

An issue of $5,000,000 first mortgage sinking fund gold 
bonds 644% series, due 1963, of the Electric Power Corp. 
of Germany, was offered April 12 at 991% and interest by 
Harris, Forbes & Co., Lee, Higginson & Co., and Brown 
Brothers & Co. The bonds are guaranteed as to princi- 
pal, interest and sinking fund by United Industrial Corp. 
(Viag), which owns the entire capital stock of the Electric 
Power Corp. The entire stock of “Viag” is owned by the 
German Government. The Electric Power Corp. is the 
largest producer, it is stated, of electric power in Europe. 
It supplies current within a territory having a population 
of over 16,000,000, or approximately one-quarter of the 
entire population of Germany. The company supplies 
power entirely at wholesale, over 50% of its output being 
sold to distributing systems serving in the Province of 
Brandenburg, including the City of Berlin, the Province 
of Silesia, the Province of Saxony, the Free State of An- 
halt and the Free State of Saxony. In this manner the 
Electric Power Corp. supplies a large part of the current 
consumed by the City of Berlin. 

The net earnings of the company under its very low 
wholesale rates and after current maintenance expendi- 
tures and taxes but before depreciation for the calendar 
year 1927 were, the announcement says, over 5 times the 
annual interest requirements on the first mortgage gold 
bonds (including this issue) which constitute the com- 
pany’s sole funded debt. Further data in connection with 
the offering are given in our “Investment News Depart- 
ment” on a subsequent page. 








Offering of $1,750,000 7% Bonds of City Savings Bank 
of Budapest, Hungary. 

E. H. Rollins & Sons and Colvin & Co., offered on April 12 
a new issue of $1,750,000 7% 25-year Sinking Fund Se- 
cured Gold Bonds of the City Savings Bank Co., Ltd. o 
Budapest, Hungary. The bonds were priced at 9334 and 
interest to yield more than 744% to™maturity. The pur- 
pose of the issue is to reimburse the Bank for first mortgage 
loans already made, for which mortgage bonds have not yet 
been issued, and also to enable the Bank to make additional 
first mortgage loans. The bonds will be dated Feb. 15 1928, 
and will mature Feb. 15 1953. A cumulative semi-annual 
Sinking Fund is provided, calculated as sufficient to retire 
the entire issue by maturity through drawings of bonds at par 
commencing Aug. 15 1928. The issue will be redeemable 
otherwise than for the sinking fund,as a whole or in part on 
40 days’ prior notice at par and accrued interest. The bonds 
are in coupon form in denominations of $1,000 registerable 
as to principal only. Principal and interest (Feb. 15 and 
Aug. 15) will be payable at the Columbia Office of American 
Exchange Irving Trust Co., Fiscal Agent in New York, or, 
at the option of the holder, either at the principal office of 
Geldinstituts Zentrale or of the Bank, in the City of Buda- 
pest, Hungary, in actual gold coin of the United States of 
America of the present standard of weight and fineness, 
without deduction for any taxes or other public charges now 
or hereafter imposed by the Kingdom of Hungary, or by any 
other taxing authority thereof or therein. American Ex- 
change Irving Trust Co., Fiscal Agent. The Central Cor- 
poration of Banking Companies (Geldinstituts Zentrale), 
Budapest, Hungarian Fiscal Agent. Bela Alapi, Managing 
Director of the Bank, in advices regarding the bank and the 


issue of bonds, says in part: 

The City Savings Bank Co., Ltd., was established in 1892, in order to 
supply the facilities of a savings bank to Innerstadt, the principal residential 
district in Budapest. While this bank, was at its formation, strictly a 
bank for savings, it has through the years gradually expanded its activities 
into other lines until it now does a general banking business both national 
and international. During the 36 years since the formation of this bank 
in 1892, it has paid dividends to its stockholders for every year. It is now 
one of only twelve banking institutions, issuing their own bonds against 
first mortgages on income producing residential, agricultural and other 
property in Hungary. 

SECURITY. 


These bonds will be the direct and unconditional obligations of City 
Savings Bank Co., Ltd., and will be issued against at least an equal amount 
of mortgage loans, payable, both as to principal and interest, in actual 
United States gold dollars of the present standard of weight and fineness, 
and secured by first mortgages on lands and immovables thereon within 
the territorial limits of Hungary. Said first mortgages will carry interest 
and sinking funds sufficient to take care of interest and sinking fund charges 
upon these bonds. Such first mortgage loans, to be made from the proceeds 
of this issue of bonds, according to Hungarian law, shall not exceed 50% 
of the appraised valuation of the lands and immovables thereon mortgaged. 
All mortgage loans of the bank, under Hungarian law, and the mortgages 
securing the same constitute specific security for all its outstanding mortgage 
bonds. 





At the present time the bank also has outstanding £500,000 ($2,430,000) 
of mortgage bonds sold in London, Amsterdam and New York in 1926 and 
1927 and Pengoe 1,000,000 ($174,000) and £30,050 ($146,043) of com- 
munal bonds. All of such issues mature subsequent to these bonds. (i 

Since the bank commenced issuing such bonds 33 years ago, it has never 
failed to pay the principal and interest as due on any of its outstanding 
mortgage bonds. 








Department of Caldas (Republic of Colombia) To 
; Borrow in U. S. 

The Department of Caldas, Republic of Colombia, is 
understood to have arranged with New York bankers for a 
loan of $2,500,000. The financing will provide for further 
construction work on cableways, highways, and agricultural 
development work. The Department is reported to be 
selecting a Commission of American engineers to study and 
report on the system of communications of the Depart- 
ment and particularly to survey the proposed plan of ex- 
penditure of the loan proceeds and to make recommendations 
as to such expenditure. 








Issuance of Certificates of Participation in Commerz- 
Und-Privat-Bank Aktiengesellschaft in Definitive 
Form. 

The Chase National Bank is prepared to deliver at its 
trust department its certificates of participation in Commerz- 
Und-Privat-Bank Aktiengesellschaft 10 year 54% gold 
notes, due Nov. 1 1937, in definitive form, in exchange for 
the outstanding temporary certificates. 








Redemption of Kingdom of Belgium Bonds. 

J.P. Morgan & Co. and Guaranty Trust Co. of New York, 
as sinking fund administrators, issued a notice this week to 
holders of Kingdom of Belgium external loan thirty-year 
sinking fund 7% gold bonds, issued under a contract dated 
June 10 1925, that $125,500 principal amount of these bonds 
have been drawn by lot for redemption out of moneys in the 
sinking fund on June 1 1928, at 174%4%. Such drawn bonds 
will be redeemed and paid on and after June 1 1928, at the 
redemption price upon presentation and surrender at the 
offices of J. P. Morgan & Co., 23 Wall St., New York, or 
of Guaranty Trust Co. of New York, 140 Broadway. 
Interest will cease on all such drawn bonds on June 1 1928. 








Bonds of Mortgage Bank of Venetian Provinces 
Ready in Definitive Form. 

Mortgage Bank of the Venetian Provinces 25-year 7% 
external sinking fund series A definitive gold bonds, due Oct. 
1 1952, are now available with the Oct. 1 1928 and subsequent 
coupons attached, at the offices of J. & W. Seligman & Co., 
fiscal agents, 54 Wall St., New York, in exchange for and 
upon surrender of outstanding interim receipts. 








Bonds of Mortgage Bank of Venetian Provinces Retired 
as of April 1. 

The retirement as of April 1 1928, of $38,000 principal 
amount of Mortgage Bank of the Venetian Provinces 25- 
year 7% external secured sinking fund gold bonds, series A, 
due Oct. 1 1952 has been announced by J. & W. Seligman 
& Co., fiscal agents for this issue, leaving a balance outstand- 
ing of $4,962,000 principal amount of bonds. 








Bonds of State Mortgage Bank of Jugoslovia Retired. 


J. & W. Seligman & Co., fiscal agent for the State Mort- 
gage Bank of Jugoslavia secured 7% sinking fund gold bonds, 
due April 1 1957, announce the retirement of $81,000 
principal amount of these bonds as of April 1 1928 through 
operation of the sinking fund, which leaves a balance out- 
standing of $11,841,500 principal amount. 








E. H. H. Simmons Renominated as President of the 
New York Stock Exchange. 


E. H. Simmons has been renominated as President of the 
New York Stock Exchange. He is now serving his fourth 
term; if re-elected, he will begin his fifth term in May. The 
annual election is scheduled for May 14. Sherman B. Joost 
has been nominated for a three-year term on the Governing 
Committee to succeed Morgan Davis, who recently sold his 
membership. George U. Harris has been nominated to 
sueceed Dexter Blagden for a two-year term on the Governing 
Committee. These willl be the only changes among the 
governors. The following have been renominated for four- 


year terms: Frank Altschul, Winthrop Burr, Edwin M. 
Carter, Emlen M. Drayton, Allen L. Lindley, Herbert L. 
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Mills, Edwardj Roesler, William C. Ruxton, Erastus T. 
Tefft and Blair S. Williams. 

Warren B. Nash has been renominated as Treasurer, W. 
Strother Jones was renominated as trustee of the gratuity 
fund for five years. Allen L. Lindley was nominated for 
a two-year term as trustee of that fund. 








Harrison S. Martin Resigns as First Assistant Secretary 
of New York Stock Exchange. 


The Stock Exchange announces that at a meeting of the 
Governing Committee of the Exchange on April 12, the 
resignation of Harrison S. Martin, first Assistant Secretary 
of the Exchange, effective May 1 1928, was accepted with 
regret. The announcement says: 

A resolution was adopted expressing the appreciation of the Governing 
Committee for the valuable and efficient services rendered by Mr. Martin 
to the New York Stock Exchange and its affiliated companies over a period 
of 27 years. & IP gage 

Emlen M. Drayton has been elected a member of the Committee on 
Admissions to fill the vacancy caused by the resignation of Morgan Davis. 








Discontinuance by Stock Exchange of Inquiry into 
Dealings in Common Stock of Radio Corporation 
of America. 


Reports from members into dealing in the ‘“‘A’’ common 
stock of Radio Corporation of America are no longer called 
for by the New York Stock Exchange. Advices to this 
effect were sent to members on April 5 by Secretary Cox 
in the following notice: 

NEW YORK STOCK EXCHANGE. 
April 5 1928. 

Gentlemen,—The Committee on Business Conduct directs me to advise 
you that it will not be necessary for you to submit further reports covering 
your position in Radio Corporation of America ‘‘A’’ common stock. 

The co-operation which has been received from our members on this 
subject has been most gratifying to the Committee. 

Very truly yours, 
E. V. D. COX, Secretary. 

The inquiry, prompted by the speculative operations on 
the Exehange in which the stock figured, was referred to 
in these columns March 17, page 1602. 








Opening of New Building of Chicago Stock Exchange 
Next Monday, April 16. 


The new home of the Chicago Stock Exchange in a new 
$8,000,000 building will be officially opened next Monday 
afternoon (April 16) at 2.30 o’clock. This building, at 
120 So. La Salle Street, is one of the finest and most com- 
plete of the new buildings in Chicago’s loop. The opening 
of this new exchange home marks a mile post in the develop- 
ment of Chicago’s securities market. R. Arthur Wood, 
President of the Exchange, in commenting on April 13 on 
the opening, said: 

In the first three months of 1928 the Chicago Stock Exchange did more 
than 150% more business than it did in the same period in 1927. Member- 
ships on the exchange have recently sold for $35,000. That is more than 
ten times the price they were bringing one year ago. 

We have now listed on the Chicago Stock Exchange 292 stocks and 
156 bonds. They represent securities valued at more than $8,000,000,000. 
More new securities have been listed on the Exchange in the last six months 
than in any similar period in the history of the exchange and it is 46 years old. 

In the last few months we have established specialists books, which have 
been a big factor in speeding up trading. We have also established a 
money post. This came after an investigation which revealed to us that 
more than $200,000,000 in Chicago money was available to traders on the 
New York exchange because of the ease with which transactions were made 
possible there. 

Chicago to-day is the greatest market in the world for public utilities 
securities. It was only a few years ago that Samuel Insull, great Chicago 
utilities chief, was forced to go to London, to get $2,000,000 in capital. 
Yet only a short time ago he wished to market an offering of $188,000,000 
in securities and it was snapped up overnight in Chicago. 

When the nation’s railroads were built the most of the money needed to 
build them came from Europe. A few years later the ownership began to 
move toward America. It remained for a time in the East, New York and 
New England mostly. 

To-day the ownership of railroad securities is moving into the Central 
West. During the winter the Pennsylvania and the Illinois Central railroad 
systems both listed their stocks on the Chicago Exchange. It is certain 
that other great railroads and some of our biggest corporations will follow 
suit. 

The public utilities discovered the Central West first as a great market 
for their securities. Their success has awakened the railroads and other 
large units to what this market may hold for them. They are just learning 
something that we, out here, have known for a long time. 

The thing they have learned is this: the people of this great, rich, Central 
West have more money to invest in good stocks and bonds, per capita, 
than any other people on the face of the earth anywhere. 


The trading floor of the new Chicago Stock Exchange is 
one of the most complete and modern of any stock exchange 
floor in the world. It has everything that has been devised 
to make trading speedy and comfortable—even to devices 
for absorbing sounds and air-washing equipment. The new 
building has been more than a year under construction and 
the floor of the trading room has been equipped to handle 
with ease 500,000 shares of stock in a day. The Chicago 





Stock Exchange has completely outgrown its old quarters, 
which it has occupied for years, in the ancient Rookery 
building. 





nents 





Organization of New Rochelle Clearing House 
Association. 


At a meeting held on Apr. 11, attended by representatives 
from every bank in New Rochelle, N. Y., the organization of 
The New Rochelle Clearing House Association was effected. 
This Association has for its objects the establishment of an 
office for the purpose of effecting at one place, the daily 
exchange of checks between the various banks, maintaining 
the usual files and otherwise promoting sound banking 
in the City of New Rochelle. At the meeting this week 
Articles of Association and the necessary regulations were 
approved and the following officers elected: President, 
Joseph W. Spalding, Vice-President, George F. Mueller, 
Treasurer, Raymond J. Walters, Secretary Frederick A. 
Post. It is expected that all the necessary details can be 
arranged so that operations can be commenced by May 1. 








Senator Blease Criticizes Invesitgation by Department 
of Justice and Treasury Department into Inter- 
mediate Credit Bank of Columbia, S. C. 


In a statement before the Senate on April 2 Senator 
Blease of South Carolina offered an explanation for his 
action in withdrawing from a meeting on March 30 of the 
Senate Banking and Currency Committee at which a hear- 
ing was scheduled on his resolution calling for an investi- 
gation into the affairs of the Intermediate Credit Bank 
of Columbia, S. C. Senator Blease said he did not propose 
“to be a party to a one-sided hearing,’ and he alleged that 
“a Republican committee, or at least a majority of that com- 
mittee, is endeavoring to shield the people in this bank, and 
to further conceal the actions of the Treasury Department 
and of the Attorney-General’s department in not making 
known even that which they have in their possession, and 
upon which they refuse to act.” From the “Congressional 
Record” of April 2 we quote as follows what Senator Blease 
had to say in part: 


Intermediate Credit Bank, Columbia, S, C. 


I was notified by my secretary on Friday last, just the day before the 
Committee on Banking and Currency was to meet, to appear for a hearing, 
which I thought was for the purpose of seeing whether or not an investiga- 
tion should be made of the Intermediate Credit Bank of Columbia, 8S. O. 
I presumed it was for the purpose of seeing whether or not an investigation 
was necessary. When I arrived at the meeting I presented the original 
matters which I had previously published in the Congressional Record, and 
I made a short statement. Congressman Hare, of South Carolina, made 
a short statement in reference to the matter, and then Eugene Meyer 
was presented torepresent the administration. He stated that he had with 
him representatives from the Treasury Department and representatives 
from the Attorney-General’s department, the departments which I claimed, 
and yet claim, are shielding the people who are committing this wrong 
in the Columbia bank. Immediately it seemed to me that the hearing was 
for the purpose of giving the administration an opportunity to present in 
full its justification for the stealing, if there be stealing, that was going on 
in the Columbia bank: and that that committee was not going to do what 
I was asking that a special committee be appointed to do, to go into the 
merits of the matter and have witnesses before them from both sides. 

During Meyer's statement I asked them to produce the records to sub- 
stantiate his statement, and he replied that he had none. Therefore, when 
requested to leave my evidence with the committee, I refused to do so for 
obvious reasons. 

I did not propose to be a party to a one-sided hearing, and I picked up 
my papers and said to the committee that all I wanted was a report; that 
I did not care whether it was favorable or unfavorable; that I would take 
care of the situation on the floor of the Senate; and I walked out of the room. 

Mr. President, I held, and I still hold, that the Treasury Department is 
in full possession of evidence of the rascality that is going on in the inter- 
mediate credit bank at Columbia, S. C. I held, and I still hold, that 
Attorney-General Sargent has in his hands to-day reports which will prove 
beyond a shadow of a doubt that there has been crookedness, if not straight- 
out stealing, going on in the intermediate credit bank in the city of Columbia. 

When his men were down there investigating this matter, people who 
knew of this crookedness and knew of this rottenness at Beaufort, S. C., 
endeavored to get to them to make a statement and present the people’s 
side of the matter. ‘The investigators refused to hear them, I am informed. 
They investigated only what they wanted to investigate. They looked 
into only what would substantiate and uphold the rascality that was going 
on; and now a Republican committee, or at least a majority of that com- 
mittee, is endeavoring to shield the people in this bank and to further con- 
ceal the actions of the Treasury Department and of the Attorney-General’s 
department in not making known even that which they have in their pos- 
session, and upon which they refuse to act. 

I do not propose to go into any committee room, or anv other kind of a 
room, and place all of the facts that I have in my possession in the hands of 
a committee which I believe is already inclined to shield these people on 
account of the Republican administration, when they refuse to give me 
any of their records or even to produce any of their records at the hearings$ 
in order that I might have the opportunity to reply to them. 

I have here the records which have been presented and published in the 
Congressional Record. I propose to file these records and take the receipt 
of the clerk of the Senate for them. I have other records which I do not 
propose to put in the Record until this committee, or a subcommittee, 
wants to hear the entire transaction. Then we will present the balance. 
But 1 do not propose to present it to Eugene Meyer, of whose conduct I 
can not in parliamentary Janguage express my opinion. I would have to 


present it in pure, old South Carolina English, and it would not do to print 
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in the Record my opinion of Eugene Meyer and those who are backing 
him up in this rascality. But the original letters which I have and the 
original proofs which I have that have been printed in the Record I propose 
to file with the clerk of the Senate to-day, and the chairman of the com- 
mittee or anybody else can get them whenever they want them. 


Answering Senator Blease, a statement as follows was 
made on April 2 by Senator Norbeck: 


Intermediate Credit Bank, Columbia, S. C. 

I desire to make a brief reply to the remarks of the Senator from South 
Carolina [Mr. Blease]. Some time ago the Senator introduced a resolution 
calling for an investigation of the Federal land bank located in his State, 
or, more particularly, the intermediate credit department of this bank. 
About the same time there was introduced in the House by Congressman 
Hare, of South Carolina, a bill, the effect of which would be to have the 
Government reimburse the customers of a certain defunct State bank in 
the amount of $600,000 or $700,000, which said customers lost on account 
of the failure of this bank, located at Beaufort, S.C. It seems that a large 
number of loans had been made by the intermediate credit bank to farmers 
and planters in the vicinity of Beaufort and that repayment of some of these 
joans had been made through this bank, which is now closed, and that said 
bank had not remitted to the intermediate credit bank at Columbia, S. C. 

Charges of gross irregularities have been made as to the management of 
this failed bank. Criminal] prosecutions have been conducted by the De- 
partment of Justice, and I think some of the parties connected with the 
failure have been convicted. 

Some of those who suffered losses claim that the intermediate credit 
bank was more or less responsible for the conditions existing in said State 
bank. But the statements made before the Committee on Banking and 
Currency were so indefinite, and even conflicting, that the committee was 
unable to pass judgment on the matter. 

This meeting of the committee had been called especially for the purpose 
of considering this resolution. The author of same was given the oppor- 
tunity to make the opening statement, which he did. He laid upon the 
desk a large number of papers and said, ‘‘Here is my proof.’ Before we 
got very far along with the hearing the Senator from South Carolina did 
just what he has told you he did—he picked up his papers and left the room, 
leaving the committee without any of the evidence. 

Congressman Hare, the author of the House bill above referred to, for 
the relief of the customers of said bank, was next heard by the committee. 
He impressed me as a sincere man trying to be helpful, but he was not in 
complete possession of all the necessary facts. 

The only action so far taken by the committee on the Blease resolution 
is a request to the Federal Farm Loan Board to make a report on this 
whole matter, in order that the undisputed facts may be known to the 
committee. 

I want to say to the Senator from South Carolina that I am delighted now 
to know that the evidence he has will be made available to the committee. 
I can assure him that it will be read carefully and that action by the com- 
mittee will not be delayed. 








J. F. Sartori of Security Trust & Savings Bank, Los 
Angeles Opposes Reduced Interest on Savings 
Deposits. 


Opposition to reduction of interest paid depositors, as 
proposed by some bankers to meet the situation caused by 
diminishing margins of bank earnings, is expressed by J. F. 
Sartori, President Security Trust & Savings Bank, Los 
Angeles, in an article in the current issue of the American 


Bankers Association Journal. Mr. Sartori says: 

One of the easiest ways to meet the problem would be to reduce interest 
paid depositors, but it might prove the most imopportune, for reduction 
would challenge depositors to transfer their savings to some financial 
institution not affected by the reduction. They would find a cordial wel- 
come at many thousands of financial institutions catering to the saver’s 
business although not themselves banks. Millions have already with- 
drawn savings from the banks and deposited or invested them elsewhere. 
Added millions have under consideration making a change to secure higher 
income. 

A lessening of the interest rate would expose our savings business to a 
general onslaught from competing financial institutions eager to capitalize 
just such an opportunity. Thousands of professional investors and finan- 
cial organizations of different kinds would ask for no better opportunity. 
Instead of making our savings business less attractive it is desirable that it 
be made more attractive, for it is being undermined by competition so keen 
that many savers are bewildered by the number of invitations to invest their 
savings at from 5% to 10%. The mails are clogged with offers, and 
printers’ ink is being worked overtime. With the advent of the radio, 
even the air is alive with investment offers addressed to the savers of this 
country. House-to-house canvassers are many and persistent. Just 
imagine how the business of our competitors would pick up if banks lowered 
the savings interest rate. 

Where a high rate of interest is paid on savings deposits, the banks have 
been able to meet competition and show substantial growth. Granting 
that the trend of interest on commrecial loans is downward, the average 
savings depositor is not interested in commercial loans nor benefited by the 
low rate they bear. Any argument that reduction in interest on savings 
deposits is justified by the fact that commercial customers are paying a 
low rate on their commercial loans would serve to convince savings de- 
positors that they are being treated unjustly. On the other hand, if rates 
on savings loans were so low banks could not pay present rates on deposits, 
argument in justification of a reduction would no doubt merit the coopera- 
tion of savings depositors. 

If interest is to be lowered, a good place to begin would be commercial 
depositors, for if any account has been misused since the war, it is the 
commercial account on which liberal interest is paid. Commercial deposi- 
tors are receiving interest on temporary and fluctuating balances which 
prior to the war were left in banks without interest. In this case a re- 
duction can be partially justified by the low rate on commercial loans. 








Kansas Supreme Court in Decision Directing Sale of 
Bonds in Guaranty Fund Ends Proceedings to 
Liquidate Fund.—Payment of Depositors in Failed 
Banks. 


The three year law suit to liquidate the Kansas Bank 
Guaranty Fund and pay depositors of failed banks, was ended 
by the State Supreme Court in a decision handed down on 





April 7, directing the State Bank Commissioner to sellithe 
bonds remaining in the guaranty ‘fund and pi pay_ y depositors 
of failed banks. The foregoing is from the Kansas 3 “Capital” P 
of t April 8, which states: 


” For several years it has been well known that the State Bank Guaranty 
fund did not have enough funds to pay depositors of all failed banks. 
The obligations totaled around $6,000,000, and assets of the guaranty 
fund, together with assessments it was possible to make, totaled only 
around $2,000,000. bee 

Most of the 600 banks formerly participating in the guaranty fund 
by payment of assessments to guarantee their depositors have been dropping 
out until at the time the suit to liquidate the fund was brought only about 
93 banks were still paying assessments. Only about 40 are paying now. 

Roy L. Bone, State Bank Commissioner, has had in his hands $897,- 
964 worth of bonds belonging to the guaranty fund. The big lawsuit came 
over the question of which failed banks would get the fund. Determining 
the order of liquidation meant a great deal to depgsitors of failed banks. 


About Enough to Pay Ten. 

There was enough to pay depositors of only about 10 failed banks§ 
Near the tenth in order of liquidation was a big bank at Leavenworth. 
The sum due depositors was large and the amount that would be left in the 
fund when their turn came, if they were placed within the number of 
depositors entitled to payment, would be insufficient to pay off in full. 

Near the Leavenworth bank and lower down in the list submitted by 
the Special Commissioner as entitled to liquidation, were depositors of 
several banks who, if the Leavenworth bank was found not entitled to 
priority, could be paid in full. Thus the principal issue resolved itself into 
determining the priority of the banks whose depositors were to be paid out 
of the funds in the hands of the Bank Commissioner. 


Bloss DeterminedjOrder. 


The Supreme Court appointed S. C. Bloss, of Winfield, as a Special 
Commissioner to determine the order in which the banks were to be paid. 

The Commissioner found there were 26 banks fully liquidated but 
that there was only enough money in the fund to pay the guaranty cer- 
tificates in full of nine of these failed banks, basing their priority on the 
date of liquidation. The tenth and eleventh banks on the list were held to 
have liquidated on the same date and they will divide what is left after the 
first nine are paid in full. This report was upheld in the decision handed 
down by the Supreme Court yesterday. 

The nine banks whose depositors are to be paid in full are: 

The Citizens State bank, Manhattan. 

Lake State Bank, Lake City. 

Citizens State Bank, Harper. 

Olivet State Bank, Olivet. 

Farlington State Bank, Farlington. 

Runnymede State Bank, Runnymede. 

State Bank of Eudora, Eudora. 

Farmers State Bank, Washington. 

Halls Summit State Bank, Halls Summit. 

Depositors of the State Savings Bank, of Leavenworth and of the American 
State Bank, Cherryvale, are to be paid pro-rata from what is left after the 
first nine are paid. They were found to have liquidated on the same date. 

Holders of guaranty fund certificates of other failed banks will receive 
nothing from the guaranty fund. 








Ruling of California Commissioner That Only Those Quali- 
fied to Transact Trust Business May Serve As Reg- 
istrars—Replies to Questionnaire. 

Supplementing the advices given in our issue of March 
10, pages 1442-1448, regarding the decision of J. M. Fried- 
lander, California State Commissioner of Corporations, 
that only trust companies, banks and similar institutions 
in California should be approved as registrars in Cali- 
fornia, we have received the following further advices 
from Deputy Commissioner Vernon S. Gray, relative to 
the questionnaires sent by his Department to the various 
stock exchanges seeking information as to their require- 
ments in the matter of registrars: 


California 
1928 


Los Angeles, 
April 2, 
The Commerial & Financial Cronicle 
New York City, N. 


Gentlemen: 


On Pages 1442-1443 of this issue for March 10th, 1928, appeared 
a letter from J. M. Friedlander, Commissioner of Corporations, to 
Edwin B. Cassidy and Company of Los Angeles and there was also 
published an office memo to the Commissioner dated December 8, 1927 
and showing that on November 16, 1927, a questionnaire had been sent 
to all Stock Exchanges in the United States as shown by the list 
furnished by the Commissioner of Corporations. The replies of the 
Stock Exchanges to this questionnaire were summarized in this office 
memo, which showed that three exchanges had not replied at the date 
of the memo. 

In view of the fact that a large majority of the exchanges required 
trust companies or banks as Corporate Registrars, no further letters 
were addressed to the three exchanges that had not replied. It was 
not the intention of the department to, in any way, imply that the three 
exchanges were discourteous or negligent, but on the contrary, this 
office assumed that the letters had miscarried and had not been received 
by the three stock exchanges. I am therefore taking this occasion to 
request that you publish in an early issue this statement of the cir- 
cumstances, so that it will not appear that any of the stock exchanges 
have been discourteous or negligent in failing to answer our question- 
naire for such was certainly not the case, and we did not make further 
efforts to see that our letters reached them, because a large majority 
of the exchanges declared in favor of a rule requiring trust companies 
or banks as Corporate Registrars and we therefore felt that it was 
unnecessary to inquire further. 

Yours very truly, 
J. M. FRIEDLANDER 
Commissioner of Corporations 
(By) VERNON S. GRAY 
Deputy 
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New York and Boston Federal Reserve Banks Advance 
Buying Rates for Prime Bank Acceptances. 

It was stated in the ‘‘Wall Street News” of yesterday 
(April 13) that the New-York Federal Reserve Bank has 
advanced its buying rates for prime bank acceptances 4% 
as follows: 31-20 days, 334%; 91-120 days, 334%; 121-180 
days, 4%. It was noted that the open market rates are 334% 
for 30 days, 3%% for 60-90 days 3%% for 121 to 180 
days, Boston advices to the same paper yesterday said: 

The Boston Federal Reserve Bank has followed in line wih the New 


York Federal Reserve Bank in advancing the buying rates for prime bank 
acceptances. 





United States Banking System not Applicable to 
Canadian Needs, According to Governor Harding 
of Federal Reserve Bank of Boston. 


From the Toronto “Globe” of March 29 we take the fol- 
lowing Canadian Press dispatch from Ottawa: 

‘‘A Federal banking reserve system organized on the same basis and 
along the same lines as the United States system would be almost impossible 
in Oanada.”’ This was the opinion expressed this morning by Governor 
W. G. P. Harding of the Federal Reserve Bank, Boston, before the Bank- 
ing and Commerce Committee of the House considering possible improve 
ments in Canada’s banking system. 

The Federal Reserve Board of the United States was in no sense a bank, 
Governor Harding told the committee. ‘It cannot loan anybody five cents,” 
he declared. “It exercises a general supervision of the twelve Federal 
Reserve banks in operation. It can fix the character of the security which 
may be accepted, but cannot compel a bank to make a loan.” 


Governor Harding briefly sketched the inception and operation of the 
Federal Reserve Board. 





Unable to Control Rate, 

The Board was unable to control the rates of interest in Western States, 
where high rates were frequently charged, said Governor Harding in reply 
to a question. The rates charged there, he testified, ran up to 10%. 
The Board was unable to act for the reason that there were no prime bills 
in that part of the country, backed by large banks, in which the Open 
Market Committee of the Board dealt in its efforts in large centers to con 
trol interest rates. 

“There have been more bank failures in the United States within the 
last five years than in any other similar period in the history of the 
country,’’ said Governor Harding in reply to a question by R. B. Hanson 
(Conservative, York-Sunbury). ‘You cannot legislate sense and prudence 
into any man.”’ Failures were largely in small banks, he added. 


Policy on Mergers. 

“What is the policy of the Federal Reserve Board in respect to mergers ?”’ 
asked Mr. Hanson. ‘‘Are the members of the Board opposed to it?’’ 

Governor Harding said the Board had no policy respecting mergers, s0 
far as he was aware. One member of the Board, though, was in favor 
of mergers. 

Banks forming part of the Federal Reserve system through Federal Re- 
serve banks represented 75% of the banking resources of the United States, 
Governor Harding told Hon. H. H. Stevens (Conservative, Vancouver 
Center). The Federal Reserve Board or Federal Reserve Bank were ‘‘re. 
serve banks” in the strict sense of the term, and did not compete with 
other banks. 

Replying to J. S. Woodsworth (Labor, Winnipeg North Center), he 


said the Federal Reserve Board could not control the labor situation in 
the United States. 








Banking Conditions in Minneapolis Federal Reserve 
District During Debruary—lIncrease of 46 Million 
in Deposits—Deposits of Banks which Closed 
Amounted to 33 Million Dollars. 


The Federal Reserve Bank of Minneapolis, in its “Monthly 
Review,” dated March 27, furnishes the following sum- 
mary of banking conditions in its District in 1927: 


Banking conditions improved materially in this district during 1927. 
The complete record for all banks in the Ninth (Minneapolis) Federal Re- 
serve District shows an increase of 46 million dollars in total deposits, an 
increase of 77 million dollars in investment holdings, a decrease of 40 mil- 
lion dollars in loans, a decrease of 7 million dollars in borrowings from 
other banks, and a decrease of 4 million dollars in holdings of ‘‘other 
real estate,” as compared with the amounts reported a year earlier. 
vestment holdings reached a new high record of $581,000,000. Borrow- 
ings from other banks were smaller at the close of 1927 than on any other 
report date in our record, which extends back to 1915. A large part of 
the increase in deposits and investment holdings was at banks in the larger 
cities, but country banks also shared in the favorable showing. The 
number of banks operating in the district was reduced by 143 during the 
year. 

Country bank conditions may be determined with a fair degree of accu- 
racy by deducting the figures of the Twin City national banks and the 
Minnesota savings banks and trust companies’ from the records of all 
banks in the district. After making these deductions, the resulting country 
bank records show an increase of 9 million dollars, or nearly 1% in de- 
posits; an increase of 43 million dollars, or 13%, in investments; a de- 
crease of 40 million dollars, or 5% in loans; a decrease of 5 million 
dollars, or 40% in borrowings, and a decrease of 4 million dollars, or 12% 
in holdings of ‘‘other real estate.” 

The number of country banks which suspended operation during 1927 on 
account of financial difficulties was 142. The deposits of the banks 
which closed during this year amounted to 33 million dollars, according 
to figures published monthly in the Federal Reserve Bulletin. This is 
the smallest number and deposit total of failed banks in any year since 
1922. The imcrease in country bank deposits during 1927, in spite of the 
subtraction of these deposits in failed banks which were included in the 
figures for December 31, 1926, and in spite of the depressing effects of 
the 1926 crop failure, was a note-worthy event. 

Two other developments in banking stand out in the year-end records. 
In the first place, the decrease in the number of banks and the increase 
in deposits has increased the average deposits per bank from $448,000 to 


In- 





$476,000. In the second place, the reduction in loans has reduced the ratio 
of loans to deposits from 62.3% to 58.6%. The significance of this 
change is that as customers reduce their borrowings from banks without 
reducing their deposits a like amount, the banks are provided with funds 
which can be invested in bonds or held in balances with other banks. The 
improvement which has taken place in this respect during the last few 
years becomes very evident when it is recalled that bank loans represented 
over 90% of deposits in the first part of 1921. 

Changes in the individual states were not uniform during 1927. De- 
posits of country banks in North Dakota and Minnesota decreased, and 
loans in Montana increased. Deposits in Montana reached the highest 
level since June 1920, and deposits in the counties of Michigan and Wis- 
consin which are contained in this district made new high records for 


all time. 

Changes in city bank conditions during 1927, as evidenced by changes 
at Twin City national banks and Minnesota savings banks and trust com- 
panies, included an increase of 37 million dollars in deposits, of which 
7 million dollars was in balances due to correspondent banks, an increase 


of 35 million dollars in investments and an increase of 8 million dollars 


and balances ‘‘due from banks.”’ Loans remained unchanged. 


in cash 





McNary Farm Bill Passed by Senate—Contains Equal- 


ization Fee Opposed by President Coolidge— 
Status of House Bill. 


Following the acceptance by the Senate on April 11 of 
the proposal to increase the proposed revolving fund from 
$250,000,000 to $400,000,000, the Senate on April 12 
passed the McNary Farm Bill by a vote of 53 to 23. The 
revolving fud provided for in the bill is designed to assist 
farm organizations in marketing surplus crops. The pro- 
posal to increase the fund which came from Senator McKellar 
(Democrat of Tennessee), brought the first roll call vote 
on the bill. It was carried by a vote of 42 to 30, with 25 
Democrats, 16 Republicans and one Farmer-Labor Senator 
favoring the increase. Those voting against it included 
22 Republicans and 8 Democrats. Some opponents of 
the bill, including Senators Borah of Idaho and Brookhart 
of Iowa, Republicans, voted for the increase. Senator 
Borah voted against the bill when the vote on the question 
of its adoption was taken on April 12, while Senator Brook- 
hart voted in favor of the measure. The 53 votes in favor 
of the bill were those of 24 Republicans, 28 Democrats and 
one Farmer-Labor member. Against the bill were 14 
Republicans and 9 Democrats. It is noted in the Washington 
dispatch April 12 to the New York ‘“‘Times’’ that the bill 
carries an “‘optional’’ equalization fee, but, it is added, even 
with this provision the bill is said to be distasteful to President 
Coolidge, and recent statements at the White House indicate 
that he will veto it just as he did the previous McNary- 
Haugen measure. The following is from the same account: 

The bill as passed by the Senate includes a $400,000,000 loan fund, 
and provides for the assessment of the equalization fee upon the entire 
production of a commodity to meet losses in handling crop surpluses. 

But as one means of meeting Mr. Coolidge’s opposition to an equaliza- 
tion fee, it is provided that this shall be invoked only when the operation 
of the loan provision is not effective to control surpluses. 

On the basis of the Senate vote the friends of the bill expressed hope 
that it might be passed over a Presidential veto. The affirmative in- 
cluded more than two-thirds of those voting. But there were unpaired 
absentees and there was no certainty that a two-thirds vote to override 
a veto could be mustered if the matter is brought to an issue. 

The bill was sent to the House, where the Committee on Agriculture 
has already approved the Haugen bill, similar in essential respects to that 
approved by the Senate. 

The House Rules Committee to-day approved a program which con- 
templates taking up the farm bill as soon as flood control legislation has 
been disposed of, probably next week. . . . 

A number of amendments were adopted before the bill was finally passed 
These were acceptable to Senator McNary, Republican, of Oregon, Chair- 
man of the Committee on Agriculture, in charge of the bill. 

The first test vote came on an amendment by Senator Sackett, Republican 
of Kentucky, to strike out the section containing the equalization fee. This 
amendment was rejected on a roll call by a vote, 46 to 31. 

Other amendments rejected included one by Senator Brookhart, Repub- 
lican, of Iowa, to provide that losses from the operation of the bill should 
be paid by the Government up to $600,000,000, after which the equali- 
zation fee should be assessed, and a substitute bill proposed by him creat- 
ing an export corporation. An amendment by Senator Blaine, Republican, 
of Wisconsin, eliminating a section under which marketing of surpluses 
could be handled through the meat packers or millers was rejected. 

The Senate approved an amendment by Senator Kendrick, Democrat 
of Wyoming, which eliminated meat and meat products from the operation 
of the bill. Yesterday (April 11) the Senate eliminated fruits and vege- 
tables on motion of Senator Copeland, Democrat, of New York, Otherwise 
the bill applies to all farm commodities. 

Amendments by Senator McKellar of Tennessee and Caraway of Arkansas 
for the cotton group were aceepted. One of these provided for the nomina- 
tion of members of commodity advisory councils by farm organizations 
and their selection by the proposed farm board. 

Terms of the McNary Bill. 

The bill as passed creates a Federal Farm Board consisting of the Secre- 
tary of Agriculture, who shall be a member ex-officio, and twelve members, 
one from each of the twelve Federal Land Bank districts, to be appointed 
by the President with the advice and consent of the Senate. The board is 
directed to create an advisory council for each commodity. 

From the $400,000,000 revolving fund the board is authorized to make 
loans to co-operative associations for the purpose of assisting in controlling 
surpluses of agricultural commodities. Loans shall bear interest at 4%. 

It is provided that the Farm Board, when it finds the existence of a sur- 
plus, may arrange for the marketing of any such surplus for the ensuing 


; or subsequent years by means of agreements with co-operatives. Such 


marketing shall continue during a marketing period which shall terminate 
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at such time as, in the judgment of the board, the arrangement is not longer 
necessary or advisable. 

The marketing agreements may provide for the withholding of the sur- 
plus of a commodity or for its disposal. Losses are to be met from the 
equalization fund, which would be established by collecting a fee appor- 
tioned ratably over the entire production of a commodity. 

The House bill, for which Representative Haugen is 
sponsor, was approved by the House Agricultural Committee 
on March 26; by a vote of 15 to 6 the measure was ordered 
reported to the House after the Committee had rejected 
the Ketcham-Jones debenture bill as a substitute. The 
debenture plan was turned down on a 13-to-8 ballot. The 
Associated Press advices from Washington March 26 said: 

Chairman Haugen and Representative Purnell, of Indiana, the ranking 
Republican member, both said that the bill had been revised to meet all 
objections set forth by Mr. Coolidge in his veto message on the old bill, ex- 
cept those to the equalization fee. . , . 

Regarding the fee, they declared a specific provision has been put in the 
bill to direct the Federal Farm Board, to be created umder the measure, to 
endeavor to stabilize the agriculture industry by means of loans to Co- 
operatives before resorting to the equalization fee. .. , 

The bill would authorize an appropriation of $400,000,000 for use by 
the proposed boara infcarrying out*provisions of the}bill. Of this amount 
$25,000,000 could{be used{to purchase facilities and other equipment for 
co-operatives and[marketingfassociations. tree 

Mr. Haugen, author of the measure, said that it was practically the 
same as the companion measure sponsored in the Senate by Chairman 
McNary, of the Senate Agricultural Committee, which has been reported 
to that body. The chief difference, Haugen explained, was that McNary’s 
billfproposed an appropriation of only $250,000,000 for use by the board. 








Hearings Before Senate Finance Committee on Tax 
Revision Bill—Representative Treadway in House 
Upholds Administration’s Tax Cut Recommendations. 

The Senate Finance Committee, which had planned to 
begin hearings on the revision bill on April 9, delayed the 

opening of the hearings until the following day (April 10) 

at the instance of some of those scheduled to be heard. 

One of the first to appear before the Committee was Hugh 

Satterlee of New York, Chairman of the Committee on 

Federal Taxation of the American Bar Association, who 

presented a list of recommendations of the Association. 

He urged that the bill be made applicable beginning with 

the taxable year of 1929 instead of 1928 as at present 

provided. According to the “Times” dispatch from Wash- 
ington, he stated that his Committee thought it best that 

“aside from any specific reduction of tax rates, no gen- 

eral tax legislation should be enacted this spring.” The 

Committee’s further recommendations are indicated as 

follows in the dispatch: 


The Committee suggested instead that the Joint Committee on Inter- 
nal Revenue Taxation have five tax law experts draw up a bill which 
would “be made available for general study and crtitcism for at least 
a year before its introduction into Congress.” 

Recognizing that Congress intended to pass a tax bill, however, the 
Bar Committee suggested several administrative changes. These in- 
cluded opposition to the retroactive provisions dealing with gain and 
loss in the disposal of instalments, and to the provision permitting the 
Internal Revenue Commissioner to apportion or allocate gross income 
or reductions between two businesses controlled by the same interests. 

The provisions dealing with penalties on accumulated surplus were 
declared by Mr. Satterlee to be “‘indefensible from a legal standpoint.” 

He objected to Provisions 207 and 506 “to the extent that they assume 
to remove the bar of the statute of limitation against the Government 
where, after the running of the statute, a waiver is filled by a tax- 
peyer.”’ 


Representatives of the automobile industry were also 
heard by the Committee on April 10; the Washington cor- 
respondent of the “Journal of Commerce” summarizing 
the proceedings of the day (aside from Mr. Satterlee’s 
presentments said) : 


At the opening session of its hearings on the 1928 revenue bill the 
committee also heard Joseph F. Mann, general counsel of the Building 
Managers and Owners’ Association of New York, who protested against 
the House provisions penalizing corporations accumulating surpluses to 
evade sur-taxes; William A. Brady and Frank Gilmore in behalf of 
the Actors’ Equity Association, making a plea for relief from the ad- 
mission taxes; James Walter of Pitttsburgh, appearing for the Ameri- 
can Institute of Accountants; J. Borton Weeks, president of the 
American Motorists’ Association; Kird D. Holland, Charles H. Butler 
and John F. McCarron, Washington tax counsellors. 

Mr. Weeks took sharp issue with Secretary Mellon in urging repeal 
of the 3% excise tax on passenger automobiles. He challenged the 
Secretary’s statement to the effect that the motorists were not interested 
in the repealing of the existing excise tax. 

The automobile tax was eliminated by the House, but was restored 
by the Senate Finance Committee following Secretary Mellon’s state- 
ment, based on March tax returns, that the surplus in the Treasury 
would not warrant the elimination of the tax, which will net the Gov- 
ernment $67,000,000 this year. 

Figures submitted to the Committee by the organization showed that 
since the passage of the excise tax law on Oct. 4, 1917, that the Gov- 
ernment has collectel $1,100,000,000 from the motorists who have pur- 
chased new cars. 


Further arguments seeking the repeal of the automo- 


bile tax were submitted to the Committee on April 11 
when spokesmen for the industry promised to pass on to 





purchasers in the form of lower prices any cut which 
might be made in the tax. From the Associated Press 
accounts on the 11th we take the following: 


Proceeding with the second day of public hearings the committee also 
heard appeals for an increase in the exemption on the admissions tax 
from the circus people and a plea from Dr. William C. Woodward, 
representing the American Medical Association, to permit members of 
the medical profession to deduct expenses of trips to National conven- 
tions from their taxable income. 

Arguments for repeal of the automobile tax were presented by the 
American Automobile Association, the National Automobile Chamber of 
Commerce, the National Grange and the National Automobile Dealer’s 
Association. 

Roy D. Chapin, President of the Automobile Chamber of Commerce, 
told the committee that all of the manufacturers were pledged to pass 
any reduction in tax to the consumers. 

Thomas P. Henry, President of the American Automobile Association, 
took exception to the “threat’? which he said the Administration had 
made not to give Federal aid for highways if the automobile levy was 
repealed. 

All in the industry who spoke to the committee insisted a reduction 
in the automobile tax was preferred to a cut in any other levy, and if 
they had to take a choice between the automobile and corporation taxes, 
they preferred the slash in the former. 

Mr. Chapin said President Coolidge had asked the automobile people 
last fall if they preferred a cut in the automobile or corporation tax, 
and they replied then that the automobile tax was their choice. 

Frederick Brenckman, speaking for the National Grange, reminded 
the committee that his organization was on record as favoring retire- 
ment of the national debt rather than tax reduction, but if there was a 
revenue bill to be passed, the farmers wanted the automobile levy re- 
pealed. 

Regarding the arguments of President Henry of the 
American Automobile Association we quote the following 
from the “Herald-Tribune” account: 


Pay $552,629,000 Taxes. 


“Tt was found that in 1927,” said Mr. Henry, “state motor vehicle 
taxes increased three times faster than motor vehicle registration.” 

He said that in 1927 motorists paid in the form of registration fees 
and gasoline taxes $552,629,000. In the same period, motorists paid 
$60,555,000 in the Federal excise tax; $15,000,000 in municipal taxes 
and $125,000,000 in personal property taxes, making a grand total of 
$753,184,000. 

He held the Federal government ought to get out of a taxing field 
“which is already overexploited.”’ 

Mr. Henry sharply assailed the “‘specious reasoning of the Treasury 
Department” in terming the automobile a luxury. 


On April 12 protests against discriminations in the ad- 
ministrative provisions of the pending bill involving own- 
ers and operators of all real property were voiced before 
the Committee by Morris L. Ernst and William B. Sym- 
mes, on behalf of the Real Estate Board of New York. 
The “Journal of Commerce” in stating this added: 


They urged the Committee to remove the requirement that property 
must be held for two years before profit from its disposal may be taxed 
under the capital gains tax provision. 

Other witnesses today included Nathan William MacChesney, general 
counsel, National Association of Real Estate Boards; Morris D. Ferris, 
counsel for Vincent Astor and other prominent owners of foreign-built 
yachts; Charles Lederer, Chicago, for the National Retail Furniture 
Association; Harold R. Young, counsel for the National Retail Dry 
Goods Association; W. L. Elliott, representing the International 
Harvester Co.; John E. Walker, appearing for Nash Motor Co. et al.; 
Alfred L. Smith, National Association of Music Merchants, and 
Benjamin C. Marsh, of Washington, D. C. 

The New York real estate spokesmen pointed out that Section 104 of 
the proposed revenue act provides for a 25% additional penalty above 
all other taxes on the undistributed profits of a real estate company 
unless the firm has more than ten stockholders and distributes at least 
70% of its profits each year. MacChesney supported the contention of 
the New York board and also asked that real estate holding companies 
be exempted from the new provision of the bill to penalize corporations 
formed for evasion of sur-tax payments. 

Lederer submitted a brief on the double taxation of collections on 
instalment sales previously taxed on the accrual basis, with particular 
reference to Section 44 (C) of the pending bill. He contended this 
would impose a serious hardship on numerous taxpayers. His views 
were supported by Young of the Dry Goods Association. 4 

Elliott of the Harvester company addressed the committee in regard 
to the employers’ trust provision. Walker asked for deletion of the 
foreign corporation tax on behalf of the United States Graphite Co. 
and Green Cannans Co., the latter operating a plant in Mexico. 

In the House on April 12 a controversy over the bill 
ensued between Representative Treadway of Massachu- 
setts ranking Republican member of the House Ways and 
Means Committee and Representative Garner of Texas, 
ranking Democratic member of the Committee; Represen- 
tativ Treadway spoke in support of a revised measure 
which would bring reduction within the $201,000,000 esti- 
mated by President Coolidge and Secretary Mellon as the 
maximum margin of safety. The “Times” advices stated : 

Mr. Treadway went further and said that despite his record in favor 
of the $289,000,000 reduction carried in the bill passed by the House, 
he would vote to sustain a Presidential veto if one developed as a 
result of insistence by Congress upon a bill carrying that figure. 

The statements of Mr. Treadway provoked a sharp debate, in which 
Representative Garner of Texas, ranking minority member of the 
Ways and Means Committee, declared that the views of Mr. Treadway 
should exclude him from membership of the House Conference Com- 
mittee when the bill is taken up for reconciliation by the House and 


Senate. 


“By ordinary rules,” Mr Garner said, “the gentleman, because of 


his rank on the Ways and Means Committee, would be one of the House 
conferees, but he should not be allowed to serve, since he has just re- 
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pudiated the bill passed by the House and says he will vote to sustain a 
Presidential veto if the bill as passed by the House is vetoed.”’ 

“T voted for it,” replied Mr. Treadway, “‘because I thought if was 
the best bill we could get at that time, although I hesitated then to 
vote for it. The gentleman from Texas will note, if he looks in the 
record, that one gentleman who probably will be a conferee voted 
against it.” 

It was hinted in some quarters that Mr. Treadway’s speach was the 
first step in an effort to kill the bill as passed by the House by a com- 
bination of Democrats and Republicans, constituting what is known in 
the House as the automobile bloc. 

In advancing his new program to bring the reduction within the 
safety limit Mr. Treadway suggested the corporation tax be fixed at 


12% instead of 11%, as in the House bill, and asserted that the repeal 
of the automobile tax should be changed to a reduction from 3% to 
14%. 

He sumarized the following reductions which he said he hoped “to 
see incorporated in the final draft of the bill.”’ 

Reduction of corporation tax to 12%—$123,000,000. 

Exemption for small corporations to $3,000—$12,000,000. 

Increased exemption on admissions and other miscellaneous reduc- 
tions—$9,000,000. 


Reduction of sur-tax on incomes from $14,000 to $50,000—$25,000,000. 

Reduction of automobile tax to 1%%—$33,000,000. 

Total, $202,000,000. ; 

“This will mean a reduction in receipts in favor of corporations to the 
extent of $135,000,000," said Mr. Treadway. “I urge that common 
sense and business judgment rather than political expediency and the 
call of pronagandists, govern our future action on this very important 
legislation.” 

On April 7, Chairman Smoot of the Senate Committee 
announced that the previous decision for a 12% corpora- 
tion tax (noted in these columns April 7, page 2089), was 
only tentative. He indicated that an attempt may be made 
later to make this rate 12144%. The Associated Press ad 
vices from Washington, April 7, observed: 

The corporation tax is one of the main points of contention in the bill. 
The House voted to slash this rate from 13'%%4% to 114%%. Mr. Mellon 
said this was too much. He favored 12%, and in its first action the 
committee tentatively accepted this figure, but now Senator Smoot ap- 


pears to be ready to boost it up to 12'44% because of other prospective 
reductions. 


From its Washington correspondent, on April 


“Journal of Commerce” reported the following: 


Proposals looking to the preparation of legislation providing exclu- 
sively for the reduction of rates of Federal taxation, leaving to the next 
Congress the revision of the administrative features of the existing tax 
law, have been rejected by the Senate Finance Committee. It became 
known to-day that Senator Reed Smoot (Utah), chairman of the com- 
mittee, last week offered a motion that would have relieved the com- 
mittee from the consideration of the controversial features of the tax 
bill passed by the House and have assured the passage of tax relief 
legislation before the contemplated June adjournment of Congress. 

Senator Smoot suggested that only a few minor changes would be 
necessary if his proposal be adopted. He pointed out that the taxpayers 
and those engaged in the legal side have become acquainted with the 
various provisions of the present law and their relationship to each other. 
If the revision made by the House is accepted by the Senate the numbers 
of the provisions will be thrown out of line and the relationship between 
the various provisions changed. 

Representatives of the legal profession have urged the adoption of the 
Smoot proposal and it is expected that some of the witnesses to appear 
before the committee during the coming week will renew the suggestion. 
The Smoot motion was voted down. It is confidently expected by those 
who have been watching the situation that many of the provisions of the 
existing law changed by the House of Representatives in enacting the 
bill now pending before the Senate Committee will finally be left undis- 
turbed. It is expected that the provisions seeking to reach those who 
form holding companies to evade taxation drawn by the House will be 
rejected and those provisions of the present law dealing with the same 
subject continued in operation since, it is said, the new wording is more 
difficult to construction and administration than the present provisions. 

The Senate is expected also to reject the House proposals to withdraw 
from corporations the privilege of filing consolidated returns on behalf 
of themselves and their subsidiaries and a big fight will be waged to 
retain existing provisions dealing with the March, 1919, values in de- 
termining gains with respect to metal and lumber interests. 


At yesterday’s (April 13) hearing before the Senate 
Committee, the Chamber of Commerce of the United 
States renewed its demand for a cut in taxes of $400,000,- 
000, or double that proposed by the Treasury. In reply to 
the Chamber’s program Under-Secretary Mills declared it 
would force a Treasury deficit, call for a complete change 
of Treasury policy and stall off debt retirement. The 
Associated Press advices state: 

The tax cut program of the Chamber, supported by some Democrats 
of the committee, called for a 10% cerporation levy instead of the pres- 
ent 13%2% rate and the 12% figure proposed by Mr. Melon; repeal of all 


remaining war excise taxes on particular businesses, and repeal of the 
Federal inheritance tax. 


Mr. Mills declared the Chamber’s plan was based on the supposition 
there would be a surplus of $400,000,000 next year for tax reduction. 
He said the Chamber now admitted this amount would not be available, 
but that it proposed, nevertheless, to make a $400,000,000 cut by carrying 
over surpluses “‘in violation of sound business principles,” and by using 
war debt payments applied to debt retirement. 


8, the 








Increased Wages Awarded Clerks on Great Northern 
Railway System. 

A wage increase of 4 cents an hour, retroactive to August, 

1927, was awarded on April 4 to 4,000 members of the 

Brotherhood of Railway Clerks on the Great Northern sys- 





tem by a board of arbitration which had been sitting in St. 


Paul since January 23. The Great Northern representative 
dissented, according to the St. Paul ‘‘Pioneer Press’ of 


April 5 from which also we take the following: 

Judge John F. D. Meighen of Albert Lea, Minn., chairman of the Board, 
declined to make public the decision Monday night (April 4) but its terms 
were learned authoritatively. 

$170,000 Back Pay in St. Paul. 

The award means back pay of about $170,000 for the 1,700 clerks 
affected in St. Paul, $50,000 for 500 in Minneapolis, and a total of $400,000 
over thesystem. It means an annual pay increase of about $500,000 for the 
affected clerks on the Great Northern system. 

J. A. Cochrane, Assistant to the Vice President and General Counsel of 
the Great Northern, who sat on the Arbitration Board representing the 
road, will file the dissenting report. He says in it that conditions in the 
Northwest do not warrant the increase and that ‘‘such action as this Board 
has taken will prevent any possibility of rate reductions or make it impossible 
to continue to give the Northwest the kind of service it requires.”’ 

The Brotherhood’s fight for an increase for its members on the Great 
Northern system began in 1925 and has continued steadily ever since, 
Three times it was near settlement, but obstacles intervened, each time. 
A demand for an increase of 10 cents an hour finally went to arbitration with 
Mr. Cochrane, for the Great Northern, J. H. Sylvester, Grand Vice Presi-— 
dent of the Brotherhood, for the Clerks, and Judge Meighen as the neutral 
member comprising the board. 


Arguments Closed Saturday. 


Opening statements were made, witnesses examined, exhaustive studies 
of costs of living, comparative wage scales on other railroads and in other 
industries were presented for both the Brotherhood and the Great Northern, 
and final arguments were closed last Saturday. 

The decision unofficially affects about 1,000 other railroad employees in 
St. Paul who will receive increases but no back pay. Clerks on the Minne- 
sota Transfer Railway, the Chicago Great Western Railway and the St. 
Paul Union Depot Co. who applied for increases made agreements with the 
railroads contingent on the outcome of the Great Northern hearing. 

Since the hearing was opened in St. Paul settlements have been made in 
similar disputes on the Soo Line and the Burlington road and the Omaha 
road has agreed to arbitrate a wage increase demand. Shortly before the 
hearing opened, clerks on the Northwestern were granted an increase of 
four cents an hour, but this did not extend to the Omaha road. 

The case for the Brotherhood was presented to the board by E. L. Oliver, 
formerly of St. Paul, who is Statistician and Economist for the Brotherhood. 
Alex L. Janes and Fletcher Rockwood of the Great Northern Legal depart— 
ment presented the road's case. 

Dissenting Opinion Made Public. 

Mr. Cochrane's dissenting opinion, made public following the signing of 

the majority report of the Board, Wednesday night, follows: 
“TI must dissent from this award. 

‘“‘The increase in the wages authorized by this board will place the em— 
ployees affected on a level higher than during the wartime peak, taking into 
consideration the fact the cost of living has decreased since that time. 

‘“‘The economic condition of the Northwest, the large number of men un- 
employed, is such that I cannot see any justification based either upon 
sentiment or reason, and certainly not upon the evidence in this case, for 
any increase in the present wages rates. 

‘‘This increase raises the wages of these employees to a level 35 per cent 
higher than is now paid for similar work in outside industry. There is no 
justification for such a differential existing between the wages paid railroad 
employees and those paid non-railroad employees for similar work. 

‘*Higher Than Other Railroads.”’ 

“This wage increase places the wages of these employees upon a level in 
excess of the wages awarded by recent boards of arbitration to the employees 
of the New York Central, the Chicago & Northwestern and the Illinois 
Central. The employees of these railroads live in cities where the cost of 
living is much greater than in Minneapolis and St. Paul. 

“State Railroad Commissions and farm and commercial organizations 
are demanding that freight rates be reduced. It must be self-evident that 
wages cannot be constantly increased if freight rates are to be reduced and 
that such action as this board has taken will prevent any possibility of rate 
reductions or make it impossible to continue to give the Northwest the 
kind of service it requires. It must be apparent to anyone that freight 
rates cannot be reduced if the cost of operating the railroad is to be con- 
stantly increased. 

“The wages paid by the Great Northern Railway Company were just 
and reasonable. 

J. A. COCHRANE.” 








Rail Rates on Coal to New England and Atlantic 
Seaboard Readjusted by Inter-State Commerce 
Commission. 

A readjustment of rail rates on coal to New England and 
Atlantic seaboard territory, involving a number of reduc- 
tions, was ordered on Mar. 31 by the Inter-State Commerce 
Commission, effective June 5. The Associated Press ad- 
vices from Washington on Mar. 31, from which we quote, 
stated: 


The main goal of the decision was to keep in effect the system of joint 
rail rates by which bituminous coal mines in Kentucky, West Virginia, 
Virginia and Maryland have been enabled to compete with Pennsylvania 
and Northern West Virginia mines in supplying the fuel demands of North- 
ern territory. 

At the same time, the commission held that rates to New England and 
the Atlantic Seaboard from the Pennsylvania and Northern West Virginia 
mine districts were relatively high. From these mining points to all New 
England destinations except Boston and Portland, Me., the commission 
ordered a reduction of 15 cents per ton on coal whenever existing rates 
were higher than $3.72 per ton. 

To tidewater from all Southern and Northern mining territory, the com- 
mission held that existing coal rates were reasonable with one exception, 
the rate to Baltimore from the Cumberland-Piedmont and Myersdale 
mining district, where the commission held that a rate of $2.46 per ton 
should be made to replace an existing rate of $2,59 per ton. 

From Southern mining territory to New England and Atlantic Seaboard 
territory, the commission further held, joint rates should be maintained 
on both high volatile and low volatile types of bitminous coal. The rates 
on high volatile types from the South were prescribed in relation to 
the existing rates on low volatile from the same territory. 
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To all¥destinations in New England on the New Haven Railroad, the 
rate on high volatile was made the same as the rate on low volatile in ship- 
ments from the New River, Pocahontas and Clinch Valley areas. 

To destinations on the Boston & Maine from the New Rover-Pocahontas 
territory a rate 15 cents less than the charge for low volatile was prescribed 
on high volatile. 

To fix the rates on New England and Atlantic Seaboard territory from 
high volatile coal originating in the Kanawha, Coal River and Logan dis- 
tricts, the commission laid down a differential of 30 cents above the New 
River rate. From districts in Eastern Kentucky a rate of 45 cents above 
New River charges was ordered. esis Gen WE t@M4) q... Ge ites Ric edhe 








Inter-State Commerce Commission Orders Oil Rates 
Reduced—Midcontinent Refiners Win Important 
Decision. 


Washington advices Mar. 23 published in the New York 


“Times” stated: 

The Sinclair Refining Co. and other prominent companies of the mid- 
continent field won an important rate decision at the Inter-State Com- 
merce Commission to-day when the Commission ordered drastic reductions 
on gasoline rates and other refined petroleum products shipped from re- 
fineries in the midcontinent oil field to points in South and North Dakota 
and northwestern Minnesota and from Whiting, Indiana, Casper and 
Osage, Wyoming and Miles City, Lewiston and Great Falls, Mont., to 
points in South Dakota. 

The commission found that present rates are unreasonable and in many 
instances prejudicial. The reductions range from a drop of 2c. or 3c. per 
hundred pounds to as much as 25c. on shipments of refined petroleum prod- 
ucts. 

The reductions are chiefly in the interest of small towns along the lines 
of various carriers throughout the northwest, but do not disturb the present 
rate level at such cities as Sioux City, lowa, and St. Paul, Minn. 








Robinson Resolution Passed by Senate Calling Upon 
Inter-State Commerce Commission for Copies of 
Rate Regulating Decisions of Last Five Years—Al- 
leged Discrimination. 

._ The U. S. Senate on Feb. 9 by a vote of 68 to 1 passed a 
resolution, introduced on Feb. 8 by Senator Robinson of 
Arkansas, calling upon the Inter-State Commerce Commis- 
sion to supply the Senate by April 1, 1928, with all de- 
cisions rendered by the Commission in the past five years 
which (we quote from Senator Robinson’s resolution) 
“have relationship to the employment of rate-regulation 
power so as to control the relative property of communi- 
ties and producers”; the resolution also asks the Commis- 
sion to furnish to Congress references to such statutes 
“under which the Commission claims and believes it was 
granted the power to equalize prosperity among the pro- 
ducers of commodities.” From the New York “Herald- 
Tribune” we take the following contained in a Washington 
dispatch to it Feb. 9: 


It is charged that the Commission is going outside the law to make 
decisions, not on the justice or reasonableness of rates in themselves, 
but to endeavor to place an embargo on the products of certain states 
or localities and favor the products of other states or localities. 


Intent of Congress Declared Ignored. 

This is alleged to be far outside the intent of Congress in passing 
interstate commerce legislation. 

Senator Barkley, of Kentucky, who was one of the House conferees 
several years ago on the Esch-Cummins measure, made an extended 
speech, in which he challenged the action of the Commission. He 
especially cited the lake cargo coal case and contended that the 
Southern coal fields had been discriminated against in a manner the 
law did not contemplate. He said this was by no means the only case, 
declaring that the Commission was taking advantage of an incidental 
grant of authority in Section 15 A of the Transportation Act and 
doing something Congress never intended it should do. 

Senator Barkley cited numerous cases in which the Commission had 
refused to lower rates when the railroads wanted to lower them. He 
served notice that if the Commission persisted in its course he would 
offer an amendment to prevent it. 


Fears Loss of Confidence. 

Meantime, he thought the Robinson resolution should pass in order 
that Congress might have the needed information. He declared that if 
the Commission persisted in trying to equalize conditions among com- 
munities it would destroy the confidence of railroads, shippers and 
the public in it and would wreck itself. 

Senator Bruce took the view the resolution was an unwarranted 
reflection on the Commission, but Senator Robinson flatly disputed this. 
In the end the resolution was adopted on a roll call, with Senator 
Bruce casting the only negative vote. Appreciating the humor of the 
situation, Senator Bruce arose and said as the result was announced: 
“‘Mr. President, I am not yet ready to make it unanimous.” 








Death of William A. Day. Chairman of the Board of 
the Equitable Life Assurance Society. 

Judge William A. Day, Chairman of the Board of Direc- 
tors of The Equitable Life Assurance Society of the United 
States, died on April 8, at St. Augustine, Florida, in his 
7Sth year. Death was due to bronchial pneumonia. Judge 
Day retired from the Presidency of the Equitable in Oc- 
tober, 1927. Funeral services were held at St. Thomas’ 
Church, New York City, on April 11. Judge William A. 
Day was elected President of The Equitable Life Assur- 
ance Society of the United States on April 20, 1911. He 


became associated with the Equitable as Comptroller in 





June, 1905. On March 381, 1906, he was elected Vice- 
President, and on October 31, 1907, became a member of 
the Board of Directors. When President Morton died on 
January 19, 1911, Judge Day immediately became the chief 
executive, although he was not elected President until the 
following April. Judge Day was a native of Delaware. 
After gaining broad experience as a lawyer in the Middle 
West, he was in 1885 made Auditor of the United States 
Treasury. In 1903 he was appointed Assistant to the 
Attorney General of the United States. He performed 
many important duties while identified with the Govern- 
ment. He was sent to France to negotiate the purchase 
of the Panama Canal, and during President Roosevelt’s 
administration he was sent to Alaska at a time when the 
situation in that territory was in a very complicated 
condition. He retired from the service of the Government 
when invited to become Comptroller of the Equitable. 
When Judge Day became President of the Equitable the 
Society had assets of a little over $500,000,00, and out- 
standing insurance of $1,375,000,000. At the close of 1927, 
when he was made Chairman of the Board of Directors, 
the assets totaled more than $966,000,000 and the outstand- 
ing insurance over $5,631,000.000. One of the achievements 
of his administration was the complete mutualization of 
the Equitable. In 1925 in a report to the Board of Di- 
rectors of the progress of the Society, he said: 


“The outstanding fact of the year has been the complete mutualization 
of the Equitable. . . 

“At the time of the Society’s organization in 1859, the laws of the 
State of New York required life insurance companies to have capital 
stock; and in compliance with this provision, a capital of $100,000 was 
ie ee 

“The difficulties which confronted us in the completion of mutualiza- 
tion were not only the complexity of the legal problems involved, but 
also our desire not to reduce our free surplus. . . Your Mutualiza- 
tion Committee presented a plan for mutualization which was adopted 
by the Board, and subsequently adopted by the legally required vote of 
the policyholders. . 

“To-day the Society belongs entirely to the policyholders and there is 
no possibility of lawful control of it by outside influences. At times 
during my presidency it seemed as if this great end could not be accom- 
plished, and the struggles and difficulties encountered were very great. 
Nearly fifteen years passed before mutualization was completed, and 
among the reasons which we have for rejoicing in the accomplishments 
of 1925, there is to me none more compelling than the fact that now 
finally and definitely the Society is both legally and in fact the great co- 
operative enterprise which we have for so long sought to make it, and 
which alone can best serve its purposes.”’ 


Other outstanding steps taken by the Equitable during 
President Day’s administration was the inauguration of 
Group Life insurance whereby employees may be insured 
by their employer under a single blanket policy without 
individual medical examination; the introduction of a 
Home Purchase Plan for lending money to home owners 
with life insurance coverage included; a new form of 
Retirement Annuity with disability provision included; 
and a plan of Salary Savings insurance for employes 
through payroll deductions. When the Equitable out- 
grew its offices at 120 Broadway a new Home Office 
Building was projected in the mid-town section, and the 
new building which the Society now occupies in the Penn- 
sylvania zone, opposite the Terminal, on Seventh Ave- 
nue, 3bst-32nd Streets, was erected in 1924 while Judge 
Day was President. 








Makes $53,000,000 for Bancitaly Through 
Purchase of New York Bank Stocks. 


Hubert J. Soher, Financial Editor of the San Francisco 
“Chronicle,” in the March 30 issue of that paper said: 


When Bank of America hit $1,000 a share yesterday, or double the 
price at which it was referred to as an attractive investment in these 
columns two or three weeks ago, the Bancitaly Corporation had made 
a profit of approximately $53,000,000 on its New York investments in 
bank stocks. 

President A. P. Giannini purchased his 20,000 shares of Bowery and 
East River National Bank stock at $250 a share and at its present value 
of $1,775 a share, he has made a profit of more than $1,500 a share, or 
over $30,000,000 on the stock. 

Bank of America stock was purchased three weeks ago at $510 a share 
and at $1,000 yesterday was practically double the purchase price. He 
actually has a profit of $16,170,000 on this stock. Commercial Exchange 
Bank stock has a market worth of about $1,080 a share, or a profit of 
nearly $900 a share on 8,000 shares held or $7,200,000. 

The combined profit of nearly $53,500,000 is the result of the entry 
into New York of California’s financial wizard, who has electrified the 
East, principally »ecause of his following, which has bought up thou- 
sands of shares of the “rich men’s’”’ stocks and brought them West, where 
the profits are being either taken or the stock held for further move. 

Through the deal, Giannini will receive 144,000 shares of new stock 
from Bowery Bank holdings, 132,000 shares from Bank of American hold- 
ings and 38,400 shares from Commercial Exchange holdings, while his 
rights to subscribe will give him an additional 188,640 shares of stock, 
or a total of 503,040. While this is not exactly correct, it is approximately 
close. 


Giannini 
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Bank of America stock yesterday opened at $901, after closing on 
Wednesday at 670 from a high of 880. It rapidly touched 1,000 a share 
and closed at 990 for a gain of 120 points during the day. Bowery & 
East River National Bank, with sales at 1,775, was also up many points 
from the previous day. Sales of Bank of America shares totaled 770 
shares on the New York Stock Exchange, where activity was quite no- 
table. 

Legal Details Keep Real Worth of Rights Unsolved. 

Rights have sold, according to unofficial reports, at prices varying 
from $41 to $70 in New York although the prevailing price has been 
approximately $60 per right. 

The value of rights cannot be accurately determined until attorneys work- 
ing out capital plans solve the problem as to who will be obliged to pay 


the $15 per share and in what proportions for the formation of the new 
securities company. 

It was originally planned to make holders of new stock obtained through 
split and subscription pay this money which will be used to organize a 
securities company but it is likewise possible that only the right stock 
will be required to pay the amount. 

The general and most accepted figure, from semi-official sources, is 
$150 per ehare which would include the full payment of $110 a share 
for the new stock plus the security company indorsement. 

On the basis of $150 as a definite payment, the shareholders would 
have stock with an equivalent market value of $250 a share based on 
present market value of $1,000 per share. Inasmuch as three shares 
can be bought for five shares held, the holder would receive the $100 
differential on three shares or $300 which would be divided by the five 
shares needed to acquire the new stock or a right value of $60. 

The $150 figure is obtained by the following deduction: A holder of 
five shares is entitled to twenty new shares in the split up and privileged 
to buy twelve new shares or a total of thirty-two shares. If each share 
is taxed $15, this would mean a contribution of $480 to the security com- 


pany and the twelve shares which he buys will cost an additional $1,320 
at $110 a share or a combined investment of $1,800 must be made. On 
this basis the twelve new shares will actually cost the holder $150 a 
share. 








A. P. Giannini to Buy only California and New York 
Banks. 


The “Wall Street News” reported the following from 
San Francisco April 5: 

A. P. Giannini definitely denied the intention of the Bancitaly Corp. 
to acquire a bank in New Orleans, Seattle or Chicago. 

“Our institution has not bought a bank in these cities, and, as a matter 
of fact, is not interested now, or for the immediate future, in buying banks 
outside of California or New York,’’? Giannini said. 

Recent rumors have attempted to ascribe the acquisition of certain well- 
known financial institutions at various points throughout the country to 
the Bancitaly Corp. 





Bankitaly Agricultural Credits Corp. 


Initial organization permit of the new Bankitaly Agricul- 
tural Credits Corporation has been issued by the Corpo- 
tation Committee, according to advices from San Francisco 
published in the “Wall Street Journal” of April 3. It fur- 
ther says: 


The corporation, in addition to issuing five directors’ shares, is author- 
ized to sell 4,995 of its 10,000 share capitalization to the public at $100 
a share, par value. A. W. Hendrick is President. 

Earlier advices (a month ago) to the same paper from 
San Francisco stated: 

Announcement from Sacramento of formation of Bankitaly Agriculture 
Credit Co., capital $1,000,000, is in furtherance of A. P. Giannini’s plans 
to assist California agricultural financing. 

New company, which is auxiliary of National Bankitaly Co., will engage 
purely in financing crops, either growing or warehoused. . As paper is 
originated it will be discounted with Federal Intermediate Credit Bank, 
and thereby form a new and flexible channel for direct assistance in 
handling California crops. 

A. W. Hendrick, President of California Joint Stock Land Bank, which 
also is affiliated with Bank of Italy, will head new organization. It will 
confine its loans strictly to commodities and will undertake no agricultural 
realty financing. 











Bankers Opposed to Splitting Up Stocks Survey Shows 
—Giannini Interests Are Only Exception to Rule 
—Action by Bank of America. 


The likelihood of any other New York bank following 
the lead of the Bank of America in splitting up its stock is 
slim, inquiry among banks here indicates, says the ‘‘Journal 
of Commerce,”’ of Apr. 4, which goes on to state: 

Every banker questioned on the matter indicated that it would be dis- 
tinctly against the policy of his bank to take such a step. 

The McFadden bill, passed in 1927, ended the previous restriction on the 
par value of bank stock to $100 per share. Banks are thus permitted to 
follow the lead of public utility and industrial concerns in splitting up their 
shares, issuing several new issues of no par value in place of each share 
of $100 par previously outstanding. In this way it was thought that the 
traditional position of the bank stock as a rich man’s investment would be 
changed, and banks could popularize their investments in the same way as 
other corporations have done. 

One Bank Splits Stock. 

No New York bank had taken advantage of this provision until the Bank 
of America, shortly after control of it passed to the Giannini ineterests 
of San Francisco, announced that it would issue four new shares of $25 par 
value stock to replace each share of $100 par. This step was largely in line 
with previous policies of the Giannini enterprises, which have applied in the 
field of banking and finance the principles of consolidation and popular 
ownership that have been broadly appiied in other industries for many 
years. The action of the Bank of America has raised the question of 





whether or not other metropolitan institutions are contemplating similar | 


steps. 
The chief reason assigned by bankers here against the stock split-up idea 
for bank shares is the adverse reaction on the business of the bank of a drop 


in ite stock. It is pointed out that bankers do business largely on the basis 
of complete confidence of depositors in its soundness under all conditions. 
This feeling of confidence, it is claimed, has been furthered by the public 
confidence in the strong financial interests known to have control of in- 
dividual banks. When a bank becomes known as a ‘Morgan bank,” a 
‘‘*Rockefeller bank’’ or a George F. Baker bank, it is pointed out, there 
results a feeling of confidence which was amply justified by the support 
these institutions have received in periods of financial stress in the past. 
The popularization of bank shares, which would result in widespread 
liquidation and sharp declines in periods of uncertainty, might throw con 
trol of these institutions into the open market and the resulting fears would 
further impair financial confidence, it is felt. 
Opposed to Speculation. 

The extent to which the large metropolitan banks fear active speculation 
in their shares. which would bring about the possibility of a severe relapse 
in prices and perhaps selling out by certain large holders, is shown by their 
recent opposition to active trading in their capital stock on the New York 
Stock Exchange. The National City Bank, in fact, arranged to have ite 
stock removed from listing. 

Another reason pointed out as an explanation of the opposition of the 
large metropolitan banks to reducing the par value of their shares in order 
to lower the quotation is the fact that they finance their expansion very 
largely out of earnings. A prime reason for the common stock split-ups 
among other corporations, it is pointed out is to broaden the list of stock- 
holders to which new shares may be sold. But banks finance but seldom 
in this way, and so they would not enjoy the chief benefit to the company 
that accrues from the popularization of its shares. 








Stocks of Bank of America and Chatham & Phenix 
National Bank & Trust Co. Removed from New 
York Stock Exchange Trading List. 


Announcement that the stocks of the Bank of America 
and the Chatham & Phenix National Bank & Trust Co. had 
been removed from the trading list, was made as follows 


on Apr. 12 by the Stock Exchange: 

The New York Stock Exchange has stricken from the list the stocks of the 
Bank of America and of the Chatham & Phenix National Bank & Trust Co. 
When the Bank of America became a National Bank the company repre- 
sented by the stock listed on the Stock Exchange ceased to exist and that 
stock therefore was stricken from the list. No application has been re- 
ceived to list the new stock. 

The Chatham Phenix National Bank & Ttust Co. recently offered its 
stockholders the privilege of participation in a new corporation known as 
the Chatham & Phenix Corporation for which the stockholders paid ten 
dollars per share on their holdings. All shares participating in the plan were 
stamped and their character immediately was changed from that of the 
stock originally listed. No application has been received to list the stamped 
stock and the amount of unstamped stock outstanding became too small to 
warrant the continuation of a market on the Exchange. 


Earlier in the year the stocks of the National City Bank 
of New York and the receipts for shares of the Chase National 
Bank and Chase Securities Corporation were removed from 
the list of securities dealt in on the Exchange, the stock- 
holders of these institutions having approved the step at 
their annual meetings on January 10. Items with regard 
to the move appeared in our issues of Dec. 10, page 3115; 
Dec. 24, page 3431 and Jan. 14, page 194. The ‘Herald- 
Tribune’’ of Apr. 13 states that it was learned on Apr. 12 
that the directors of the Bank of America at a meeting held 
three weeks ago voted to request the removal of the shares 
and accordingly such a request was made of the exchange 
authorities. No such request was made by the Chatham 
Phenix officials, says the paper quoted, but the same effect 
was produced when they decided not to ask for listing of the 
stock of the new shares, created when the Chatham Phenix 
Corporation was formed. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


The New York Stock Exchange membership of Clarence 
P. Wyckoff was reported posted for transfer this week to 
Bernard N. Baruch Jr., the consideration being stated as 
$350,000. The memberships of I. N. Simon was trans- 
ferred to John E. Simon and that of Howard Wasserman to 
Harold B. Blumenthal for a nominal consideration in each 


case. 
——-9———— 


Two New York Curb Market memberships were reported 
sold this week, that of A. B. Stoddard to Gilbert W. Burdett 
of Laidlaw & Co. for $60,000, and that of Ralph E. Wood- 
ward to Ezra Frost Jr. for $70,000, this last being a new 


high record price. 
——_@———_- 


The New York Cotton Exchange membership of Lewis P. 
Grinnan was reported sold this week to C. S. Montgomery 
for another for $30,000. The last preceding transaction 
was for $29,000. 

———_@—_— 

A dispatch to the ‘Wall Street Journal’’ states that a 
membership on the San Francisco Curb Exchange was sold 
to William Hoelsechire for $25,000, an increase of $5,000 
over the last preceding sale. 

——_@——— 

The Rubber Exchange membership of Walter A. Herman 

was reported sold this week to John L. Handy for $12,000. 


This is the same price as the last preceding sale. 
——_@——_ 
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A. J. County, Vice-President in charge of finances of the 
Pennsylvania RR., was on April 12 elected a Director of the 
Chemical National Bank of New York. He is the 37th Dir- 
ector to be elected to the Chemical Bank during its history of 
104 years. Mr County is also a Director of the following: 
Pennsylvania RR., Long Island RR., Norfolk & Western 
Ry. Co., Philadelphia National Bank, and numerous other 
subsidiaries of the above railroads.. The Chemical National 
Bank announced on April 11, the addition of Eversley Childs, 
Jr., to the Advisory Board of its Madison Ave., office, which 
is located at Madison Ave. and 46th St. Mr. Childs is 
President of Childs & Humphries, Real Estate. 

Pca aed 

The United States Trust Co., of New York, the first 
American trust company organized to do an exclusively 
fiduciary business and one of the few old line companies 
which have remained in this specialized field, celebrated its 
75th birthday on April 12. In 1853, when John A. Stewart, 
the well-known banker who died recently at the age of 104, 
conceived the idea of incorporating a company to do fiduciary 
work, he enlisted such men as Peter Cooper, John Jacob 
Astor, Joseph Lawrence, John J. Phelps, John J. Cisco, 
William E. Dodge, Royal Phelps and William H. Macy, 
to serve as trustees. Under a special act of the State Legis- 
lature dated April 12 1853, the United States Trust Co. was 
chartered and the procedure followed was used as a model 
for years in the organization of other trust companies by 
special charter and also formed the basis for the first general 
law in New York for the incorporation of trust companies. 
Mr. Stewart became Secretary and later served as President 
and Chairman of the Board of Trustees. 

The present banking quarters at 45-47 Wall St. have been 
occupied for almost half a century and still enrolled on the 
present list of employes is one man whose period of service 
spans a greater length of time. Three others boast a record 
of more than 35 years of continuous service, while many of 
the men have been with the company for 20 years or more. 
The company’s stock consisted originally of 10,000 shares, 
later doubled, on which dividends are being paid at the rate 
of 15% quarterly. The current market price of the stock is 
about $3,000 a share. At the Hotel Brevoort, the employes’ 
organization known as the United States Trust Club, as- 
sembled at dinner on Thursday night last to suitably cele- 
brate the anniversary. 


——_o——_ 

The Central Mercantile Bank of New York denied yester- 
day (April 13) of reports that it has merged with the Bank 
of United States or that it contemplates merging with that 
or any other bank. 


—-o—_ 
P. J. Hubbard, Assistant Cashier of the Bank of America 
of this city was on April 11 appointed an Asst. V.-President. 
—_@——_- 


__Lewis Iselin, a member of the New York Stock Exchange 
firm of A. Iselin & Co., 36 Wall St., died at his home in this 
city on April 8. Mr. Tselin was 48 years of age. He was 
an officer or a director in many corporations which include 
the Farmers Loan & Trust Co., Trustee of the Lincoln Safe 
Deposit Co., and Mutual Life Insurance Co., of New York. 

—_~o—— 

Robert R. Laidlaw, a senior member in the New York 
Stock Exchange firm of Laidlaw & Co., 26 Broadway, died 
on April 9 at his home in Englewood, N. J. Mr. Laidlaw 


was 46 years of age. 
—__e——_—- 


Edwin M. Friedlander, a member of the New York Stock 
Exchange for the last 10 years, died on April 8 in the Man- 
hattan Eye and Ear Hospital. Mr. Friedlander was 48 
years of age. He made his business headquarters with the 
firm of H. Hentz & Co., 60 Beaver St. 

—o——- 

Advices to the ‘‘Wall Street News” from London yesterday 
(April 13) stated that Isaac Seligman, senior partner and 
founder of Seligman Brothers, London branch of the New 
York banking firm of J. & W. Seligman, had died at the 
age of 93. Mr. Seligman opened the London office in 1864 
and had taken an active interest in the banking business 


ever since. 
—_@——_- 


At a regular meeting on April 10 of the directors of the 
Granite National Bank, 294 Livingston St., Brooklyn, 
Edward C. Cerny, a director of the Institution, was elected 
Vice-President. Mr. Cerny is a director of the Flatbush 
Investing Corp. Mr. Cerny has been a member of the 


Granite National finance committee since its organization. 
A special committee consisting of Edward C. Cerny, Sidney 
F. Strongin and Nathan Strauss was appointed to investigate 





and report at the next meeting the advisability of organizing 
an investment corporation to be affiliated with the Bank. 

For the benefit of a great number of women depositors a 
special department is to be organized under the management 
of Mildred R. Jonas. The President, Colonel A. W. J- 
Pohl, reported $2,100,000 on deposit as of March 31 1928, 
bringing the total assets up to $2,700,000. 

—_——@—— 

In celebration of the first anniversary of its founding, 
officers of the Claremont National Bank of New York, this 
week held an informal reception at the bank’s quarters at 
Boston Road and 174th St. Many messages were received 
by Philip Pearlman, President, and Ira A. Schiller, Chair- 
man of the Board, congratulating them on the success of the 
first year’s operation. 

According to Mr. Schiller, the bank, which is capitalized 
at $400 ,000, has deposits of more than $3,000,000. Resources 
of the institution are over $4,000,000 and the depositors are 
in excess of 11,000. Mr. Schiller added that the Claremont 
National Bank is one of the few independent banks of New 
York outside the financial district which makes a speciality 
of foreign business. Mr. Schiller has made several trips to 
Europe during the last few years, studying English and 
Continental banking methods and practices, and as a result 
hopes to provide a foreign banking service for Bronx residents 


comparable to any in New York. 
-——_e-—_——- 


Edward S. Rothchild, President of Chelsea Exchange 
Bank on April 6 announced the final plan and details for the 
organization of its recently announced affiliate, Chelsea 
Exchange Corp., mention of which was made in our issue of 
April 7, page 2094. The plan calls for the offering of one 
share of class A stock and one-quarter share of class B stock 
of the Chelsea Exchange Corp. to all stockholders of record 
of Chelsea Exchange Bank as of April 10 1928. The rights 
must be exercised by April 27 1928. Mr. Rothchild stated 
that there will be no public offering of the shares. There are 
25,000 shares of class A stock and 25,000 shares of class B 
stock. The original offering price of the shares to stock- 
holders is to be $10 per share for the class A stock and $2.50 
per share for class B. All the funds subscribed under the 
plan will be applied to the capital and surplus of the new 
company. Le Lewis H. Rothchild, Vice-President of the bank 
in . charge of t of the bond department, 1 will be 2 President < of tl r the 
new ‘corporation. mn. The retail bond salesmen of “the bat bank w k will 
be transferred to the new corporation and several ne new men 
will be added. 

es 


The Bridgewater Trust Co., of Boston recently filed articles 
of 2 “amendment at the State ‘House, Boston, calling for an 
increase in its authorized capital of 500 shares of the par 
value of $100 a share, according to the Boston ‘‘Herald’”’ 
of April 10. The new stock will be issued to present share- 
holders in the ratio of one new share for each share now held 
at the price of $200 a share. 

-——-e———_ 

At a meeting of the board of directors of the First National 
Corp., held on April 11 at their offices, First National Bank 
Bldg., Boston, Daniel G. Wing, Chairman of the Board of 
the First National Bank of Boston, was elected Chairman of 
the Board of the First National Corp., and B. W. Trafford, 
President of the First National Bank of Boston, was elected 
Vice-Chairman. Allan M. Pope was elected President. The 
following new directors were elected by the stockholders: 
James Coggeshall Jr., Arthur C. Turner and Nevil Ford. 
An official statement goes on to say: 

Mr. Pope, the new President, although for some years a resident of New 
York, was born in Boston and is a descendant of a long line of Boston 
merchants and bankers. He is a graduate of the United States Military 
Academy of the Class of 1903 and resigned as Colonel of the General Staff 
of the Army soon after his return from France after the war to join the staff 
of the First National Corp. in Boston, moving to New York the following 
year to become Manager of the New York office and later Executive Vice- 
President. He is Chairman of the Board of the Institute of International 
Finance, a member of the Advisory Committee of the American Acceptance 
Council, and a Director of several corporations. 











James Coggeshall Jr., one of the new directors, is a Vice-President of the 
First National Corp. in charge of sales. He is a graduate of Harvard, 
class of 1918. He joined the corporation in 1919 as a salesman and later 
took charge of its Chicago office as Manager. He returned to Boston in 


1925 as Vice-President and Manager of the Boston office. Mr. A. C. 


Turner and Mr. Nevil Ford, the other new directors, are Vice-Presidents of 


the First National Corp., resident in New York. 
—- e-——- 
Plans for the consolidation of three large banks in Fall 
River, Mass., as the first step toward the rehabilitation of 


the Fall River cotton industry were announced on Wednes- 
day of this week (April 11), according totadvices by the 
Associated Press from Fall River on that day, appearing in 
the Boston ‘“‘Transcript”’ of the same date. The institutions 
involved are the B. M. C. Durfee Trust Co., the Massasoit- 
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Pocasset National Bank and the Metacomet National Bank, 
the respective directors of which, it was stated, have voted 
unanimously to recommend to their stockholders a merger in 
accordance with a plan proposed by Homer Loring of Boston. 
The new organization, it was announced, will be known as 
the B. M. C. Durfee Trust Co., operating under the original 
charter of that institution with capital of $1,200,000, deposits 
of approximately $14,000,000, and a trust department with 
assets of $8,000,000. In order to carry out the plan, it was 
stated, a valuation of $250 a share was placed on the stock 
of the B. M. C. Durfee Trust Co., $217 a share on the stock 
of the Massasoit-Pocasset National Bank, and $145 a share 
on the stock of the Metacomet National Bank. The B. M. 
C. Durfee Trust Co., it was stated, will increase its capital 
stock from $800,000 to $1,200,000 and its shares from 8,000 
to 12,000 and offer 50% in cash and 50% in stock of the 
company for the assets of the other two institutions. The 
directors of all three institutions, it was said, will retain their 
places in the consolidated organization under the plan. 
Continuing, the dispatch said: 

The plan will be submitted soon to a vote of the stockholders of the 
three banks. Stockholders who do not wish to take stock in the new or- 
ganizations will be paid in full in cash for their holdings, according to the 
plans for the merger. 

Homer Loring, who recently resigned as Chairman of the Directors of 
the Boston & Maine, agreed to make a study of the textile situation in this 
city and it was his belief that the establishment of a large bank was neces- 


sary as the first step toward reviving the industry. 
—_@o-——_ 


An application to organize the East Side National Bank 
of Buffalo, N. Y., was received by the Comptroller of the 


Currency on March 24. The institution will have a capital 
of $300,000. 
——_@—— 


The stockholders of the Hawthorne Avenue Trust Co. 
of Newark, N. J., on March 27 approved a proposal to 
increase the capital of the company from $150,000 to 
$225,000. The increased capital will become effective 
May 15. The price at which the additional capital will 
be placed is $37.50 per $25 share. 


arialitalinaes 

Joseph F. Hammond, Deputy Commissioner of the Bureau 
of Banking, Department of Banking and Insurance, of New 
Jersey, has tendered his resignation to take effeet April 30, 
at which time he will become identified with the Citizens 
Trust Co. of Paterson, as V.-President. The Citizens Trust 
Co. is headed by H. F. Bell. Mc. Hammond was born in 
New York City in 1892. His family moved shortly after- 
wards to Roselle, N. J. In 1907 he became identified with 
the National Park Bank of New York, and in 1913 with the 
Commercial National Bank, of Long Island, as Assistant 
Cashier. In 1916 he became identified with the Federal Re- 
serve Bank of New York, where he remained until July 1925, 
spend ng ;art of the time in the field as a national bank 
examiner. On July 1 1925 he was appointed a bank exami- 
ner for the State of New Jersey and on Oct. 5 1926 was made 
Deputy Commissioner. Mr. Hammond is a graduate and 


ardent supporter of the American Institute of Banking. 
—_--+—_o--— 


A dispatch by the Associated Press from Trenton, N. J., 
to the New York “Times” on April 12 reported that a con- 
solidation of the Mechanics’ National Bank and the First 
National Bank of that city was approved by the respective 
directors of the institutions on that day (April 12) and that 
the consent of the Treasury Department and ratification by 
the respective stockholders of the institutions would be asked. 
The combined resources of the two banks as of Dec. 31 last, 
were $42,309,858, it was stated, and each institution is 
capitalized at $1,000,000. A new building will be erected 
for the enlarged organization, it was said. Former State 
Governor Edward C. Stokes, President of the Mechanics’ 
National Bank, will become Chairman of the Board of the 
new bank, while Arthur H. Wood, Chairman of the Board 
of the First National Bank, and Colonel Edward C. Rose, 
President of that institution, will become President and 
Chairman of the Executive Committee, respectively, of the 
new institution. 

—_——_o-— 

William M. Packer, Secretary and Trust Officer of the 
Bound Brook Trust Co. was appointed Cashier of the 
Hillside National Bank of Hillside, N.J., on April 2. He 
succeeds Louis Wallack who resigned to become Assistant 
to the President of the Union County Trust Co. of Elizabeth, 
N.J. Mr. Wallack will continue as a director of the Hillside 
National Bank and has been appointed a Vice-President. 

pam ce 8 


The stockholders of the Columbus Trust Co. of Newark, 
N. J., on March 29 ratified a recommendation of the di- 
rectors that the capital of the institution be increased from 





$200,000 to $400,000. The new 2,000 shares (par $100) 
will be offered at $160 per share. 


——¢@——— 

The proposed consolidation of the Provident Trust Co. 
of Philadelphia and the Commonwealth Insurance & Trust 
Co. of that city (noted in our issues of Feb. 18 and Mar. 3, 
pages 978 and 1,300, respectively) became effective at the 
close of business Apr. 7. The new organization—the Provi- 
dent Trust Co. of Philadelphia—will conduct the trust 
banking and safe deposit business of both companies. Of- 
fices will be maintained at 1508 Chestnut Street, 12th and 
Chestnut Streets, and 4th and Chestnut streets. Combined 
capital, surplus and reserves of the institution, which is a 
member of the Federal Reserve System, are in excess of 
$22,500,000; deposits $29,003,559, and total resources 
$52,534,511. Officers of the enlarged bank are as follows: 
J. Barton Townsend, President; C. Walter Borton, Alfred 
G. Seattergood and Carl W. Fenninger, Vice-Presidents; 
William R. K. Mitchell, Treasurer; Howard A. Foster, 
Trust Officer and Secretary; William B. Bullock, Trust 
Officer; Francis W. Hall, Edmund B. McCarthy and William 
J. Hutchinson, Assistant Treasurers; Robert D. Geiger, 
Robert Mayer, Louis B. Runk, Louis J. Knodel and Louis 
W. Van Meter, Assistant Trust Officers; Wallace S. Martin- 
dale, Real Estate Officer; Frank J. Smith, Ferdinand J. 
Schaeffer, Assistant Real Estate Officers, and William F. 
Bitler, Transfer and Registration Officer. 

A new company, known as the Commonwealth Title 
Insurance Co., has just been chartered and has taken over 
all the title business of the old Commonwealth Title Insur- 
ance & Trust Co. The new company, which it is said, is the 
largest title insurance company in Pennsylvania not engaged 
in general banking or trust business, has a combined capital 
and surplus of $6,000,000, all of which, except directors’ 
qualifying shares, is owned by the Provident Trust Co. of 
Philadelphia. J. Barton Townsend heads this company 
also. According to the Philadelphia ‘“‘Ledger’’ the Provi- 
dent Trust Co. of Philadelphia will shortly move into its 
new building at 17th and Chestnut Sts. The institution is 
now in the 63d year of its banking and trust business, it was 


said. 
—_@e——_ 


N. A. Dalton, heretofore Secretary and Treasurer of 
the Suburban Title & Trust Co. of Upper Darby, Pa. 
(Philadelphia) was recently elected a Vice-President of the 
institution to succeed P. J. Lawler, resigned, according to 
the Philadelphia ‘“‘Ledger’’ of Apr. 11. Mr Lawler also re- 
signed as a director of the company, it was stated, and will 
devote his time to his private affairs. It was furthermore 
stated that John M. Hardeastle, formerly title officer, was 


promoted to Second Vice-President, a newly created position. 
—_——_@——_ 


Thomas Shalleross Jr. was on April 9 elected a Vice- 
President of the Philadelphia Co. for Guaranteeing Mort- 
gages of Philadelphia. Joseph E. Widener has been elected 
a director of the company. 


eaeeniiiiialioad 

The death occurred in Philadelphia on April 10 of Philip 
E. Guckes, President of the Integrity Trust Co. of Phila- 
delphia after a prolonged illness. Mr. Guckes, who was 
52 years of age, had been connected with the Integrity 
Trust Co. since he was 18, advancing in successive stages 
until he became President in 1920. In addition to his 
banking interests, Mr. Guckes was President of the Seaboard 
Bond & Mortgage Co. and the American Non-Gran Bronze 
Corp. 

——— 

Anson B. Evans was elected a Vice-President of the 
Central Trust & Savings Bank of Philadelphia at a recent 
meeting of the directors; Samuel G. Stem was made Trust 
Officer, and Irvin H. Campbell was elected Assistant Trust 
Officer, according to the Philadelphia ‘‘Ledger’’ of April 7. 
Charles K. Lukens was elected a director to fill the vacancy 
caused by the resignation of Frederick G. Helmbold, who 
resigned as a Vice-President and a director. Mr. Helmbold, 
who had been connected with the Central Trust & Savings 
Bank since its organization 25 years ago, will sail shortly 
on a one-year tour of Europe. He was presented with a 
gold watch by the officers and employees. Prior to entering 
the banking field, Mr. Helmbold was a commercial news 
reporter for R.G. Dun & Co. and Bradstreet’s in Philadelphia. 


ceataunagls 

Dennis J. McInerney has been elected Assistant Secretary 
and Assistant Treasurer of the Continental-Equitable Title 
& Trust Co. of Philadelphia, according to the Philadelphia 
*“‘Ledger’’ of April 10. 


——@—— 
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Charles E. Hilton, a Vice-President of the Detroit Trnst 
Co. of Detroit, Mich., died Mar. 31 in the Henry Ford 
Hospital after an illness of three weeks. He was born in 
Detroit, Dec. 2 1870. Mr. Hilton was graduated from the 
Cass Technical High School and from the Detroit College 
of Law. Until 1914, he practiced law in Detroit. In 
that year he became associated with the Detroit Trust Co. 
as Assistant Secretary. In 1917 he was appointed Secretary 
and be came Vice-President Dec. 24 1925, continuing to 
hold the office of Secretary. Mr. Hilton was a director of 
Berry Bros., the Gale Manufacturing Co. of Albion, Mich.; 
Vice-President and director of the Leadville Deep Mines 
Co., and a trustee and director of the Iron Silver Mining Co., 
Leadville, Colo. 


aaienciiaiilaate 

Fred T. Murphy and Robert O. Lord, of the Guardian 
Group of Detroit, were present at the formal ceremony of 
driving the last rivet in the topmost beam of the new 47- 
story Greater Penobseot Building in the financial district of 
the Motor City. Mr. Murphy is Chairman of the Board of 
the Guardian Detroit Bank; Mr. Lord is President of both 
the bank and the Guardian Trust Co. Within one block of 
the Guardian’s new quarters two other financial institutions 
are erecting buildings aggregating 67 stories in height. 
Although, but 10 months old, the growth of the Guardian 
Bank has been such that its new quarters have already been 
found urgent. It is the dominant unit in a unique group, 
the first of its kind in Detroit, the other units of which are 
the Guardian Trust Co. of Detroit, and the Guardian 


Detroit Co. 
—_@——- 


The First National Bank, of Chicago, which has just com- 
pleted alterations in its bank premises at a cost of $8,000,000, 
to take care of its future growth, will have a formal opening 
on April 16, the reception of visitors continuing throughout 
the week. The three banking departments were finally com- 
pleted this week, with the Commercial Banking Department 
occupying the second floor, the Savings Department the 
entire first floor from Dearborn to Clark St., and the new 
safety vaults oceupying a space of 120x50 ft. and containing 
35,000 deposit boxes. The work has been under construction 
for more than 3 years while operations of the bank were 
carried on as usual. 

An historical exhibit covering the period from 1863 to 
1928, since the bank has been operated under its present 
name, will be one of the features of the opening week. Among 
the exhibits will be relics from the Chicago fire; a desk which 
went through the fire in the First National Bank; an ex- 
hibit from the Chicago Historical Soc[ety; a number of ships 
and railroad models; plaster reproductions of the Tribune 
Tower, the new ‘‘Daily News” building, the new Chicago 
“Evening Post’’ building, the new Chicago Board of Trade 
building, and the Fountain of Time; plaster reconstructions 
of the Chicago Plan Commission, the South Park Commission 
the Lineoln Park Board, and a number of others which will 
constitute a miniature Chicago Fair, covering the period of 
the last 65 years. Guides will be available to show parties 
through the entire banking system throughout the week. 


» "alia 

The Farmers’ State Bank of Bird City, Kan., was closed 
on April 4 by order of its directors, according to an announce- 
ment by the State Banking Department, as reported in a 
dispatch by the Associated Press from Topeka on April 4, 
printed in the Kansas City ‘‘Star’’ of the same date. A 
depleted reserve was given as the reason for the closing, it 
was said. The closed bank had combined capital and 
surplus of $35,000 and deposits of $170,554. Henry Weaver 
is President and A. B. Nichols Cashier. H. B. Eagle, 
Deputy State Bank Commissioner, it was stated, was 
placed in charge of the bank’s affairs. 

auuiadizilsites 

Walter B. Weisenburger, heretofore a Vice-President of the 
National Bank of Commerce of St. Louis, has accepted the 
Presidency of the reorganized Chamber of Commerce of 
that city, and will assume his new duties shortly, according 
to the St. Louis ‘“‘Globe-Democrat’’ of April 1. Since 
last December, it was said, a committee of the directors 
has been negotiating with Mr. Weisenburger to accept the 
position, but it was not until March 31, after a petition 
signed by nearly 100 representative St. Louisans had been 
presented to him by a committee headed by L. W. Baldwin, 
President of the Missouri Pacific RR.; F. W. A. Vesper, 
President of the Vesper-Buick Automobile Co., and Thomas 
N. Dysart of the Knight, Dysart & Gamble brokerage 
firm, that he finally accepted the offer. Originally asso- 
ciated with the Chamber of Commerce as Secretary of 





Publicity when he went to St. Louis in 1917 from Hannibal, 
Mo., Mr. Weisenburger left the organization in 1921, being 
then Assistant General Secretary and joined the National 
Bank of Commerce, being made a Vice-President in 1924. 
For the past ten years he has been actively identified with 
many projects for the city’s advancement. 


——_o———_ 

The Hunter Bank of New Madrid, Mo., an institution 
capitalized at $150,000 and said to be one of the strongest 
banks in southeast Missouri, closed its doors on March 30 
following a two-days’ “run’’ on the institution which reduced 
deposits between $150,000 and $175,000, according to a 
dispatch from Jefferson City on March 31 to the Kansas 
City “Star.’”’ A report to S. L. Cantiey, State Finance 
Commissioner for Missouri, it was said, indicated that 
responsibility for the ‘‘run’’ and subsequent failure of the 


bank was due to the action of the New Madrid County 
Court in demanding, publicly, additional bond for the 
county’s deposit in the institution. Continuing the advices 
said: 

While the bank suffered from the floods in southeast Missouri last 
summer and for weeks was under water, it was in remarkably good shape 
until the hysteria of the County Court caused the withdrawals of deposits 
which brought about the closing yesterday, Cantley said to-day. 

Hunter’s Bank is owned entirely by the Hunter family, the Commissioner 
explained, principally by Albert P. Hunter, the President, who is very 
wealthy. For a year or more he has been ill and recently incorporated 
his various holdings. 

Believing that in the event of his death liquidation of the estate 
might take some time, members of the New Madrid County Court decided 
to ask the bank for a new bond covering the county deposit of $55,000. 
Instead of quietly requesting the bank for the additional security, the 
Court made a public order and instructed the Sheriff to deliver it to the 
Bank. Within 30 minutes of the issuance of the order the run on the 
bank had started, Cantley’s informants reported. 

“The action of the County Court was suicidal,’’ Cantley said to-day. 
“Tt serves as an illustration of the popular hysteria regarding banks at 
this time."’ 

A. B. Hunter is worth fully a quarter of a million dollars and could have 
paid out the full county deposit without disturbing the bank. When 
the run started, the bank had $65,000 in cash on hand and due from other 
banks, no bills payable, loans of $300,472 and deposits of $306,424. Failure 
of a bank with that sort of standing is ridiculous, particularly in view of 
its reported cause. 

“This Department does not intend to let Hunter’s Bank remain closed, 
if it is at all possible to reopen it, and I believe it is.”’ 

Cantley said he was sending additional aid to G. M. Duncan, Examiner 
in charge, to-day or Monday. 


——_@o—— 

Dr. William J. Blalock, President of the Fulton National 
Bank of Atlanta, Ga., announced on March 31 that the 
capital of the institution had been increased from $750,000 
to $1,000,000, according to the Atlanta “Constitution” of 
April 1. This is the third time in the history of the insti- 
tution, which was founded in January 1910 with capital of 
$300 ,000, that the bank’s growth and prosperity have necessi- 
tated an increase in the capitalization, according to Dr. 
Blalock’s statement. The bank’s deposits now approxi- 
mate $10,000,000. The Fulton National Bank is a member 
of the Federal Reserve System. Its officers, in addition to 
President Blalock, are: Bolling H. Jones, Chairman of 
the Board; Henry B. Kennedy and Ryburn G. Clay, and 


Ronald Ransom (and Trust Officer), Vice-Presidents, and 
G. C. Evans, Cashier. 


—_@e——- 
Advices from Laredo, Tex., on April 5 to the Dallas 
‘‘News’’ he § Banki D C 

News’’ stated that the State Banking Department Com- 
missioner, James Shaw, at Austin on that day granted a 
charter to the Union State Bank & Trust Co. of Laredo, 
with capital of $150,000, an institution which will succeed 
the First State Bank & Trust Co., which closed its doors 
Feb. 25. It was furthermore stated in the dispatch that the 
Union Bank & Trust Co. was planning to open for business 
within a few days. 

———@———— 

Frank H. Partridge, heretofore an Assistant Cashier of the 
Citizens’ Trust & Savings Bank of Los Angeles and recently 
elected to the same office in the new organization—the 
Citizens’ National Trust & Savings Bank, on April 1 re- 
signed to accept the Presidency of the Downtown Business 
Mens Association of Los Angeles. A statement, announcing 
Mr. Partridge’s resignation, issued by the bank on April 1, 
had the following to say concerning his career: 

Mr. Partridge is well equipped to undertake the important administrative 
work of the association. He is a graduate of the University of California 
and the Graduate School of Business Administration of Harvard University. 
He served during the World War as Company and Battalion Commander of 
the 363rd Infantry, 9lst Division. After the Armistice, he was assigned to 
the American Commission to Negotiate Peace. Although a Republican in 
politics, on his return from Europe he was appointed Industrial Counselor 
of the State of New York by Governor Al. Smith. He came to Los Angelis 
in 1924 and joined the staff of the Citizens Trust & Savings Bank. Since 
then he has been identified with the Public Relations and Business Building 
Divisions. 


ainsiilicialian 

The Ashley State Bank of Portland, Ore., closed its doors 
at noon April 2 by vote of its directors and was placed in the 
hands of A. A. Schramm, State Superintendent of Banks, 
according to the Portland ‘‘Oregonian’”’ of April 3. Deposits 














2264 FINANCIAL 





CHRONICLE [Vor. 126. 














of the institution, it was stated," were $542,760 on Feb. 28 
and were believed to be not much less than that figure on the 
day the bank closed. The bank was capitalized at $50,000 
with surplus of $18,498, according to its February return to 
the State}Banking Department. Impairment of the capital 
resources, it was stated, was said to have made the suspension 
of the institution necessary, but just how the losses occurred 
was not divulged. The failed bank, which wasfounded in 
1907, was formerly the Ashley & Rumelin Bank. On the 
withdrawal of C. E. Rumelin a few years ago, it is said, 
the institution changed its name and became largely a 
“family’’ organization, owned by the Ashleys. Its officers 
are: M. A. M. Ashley, President; R. G. Ashley, Vice- 
President; Roscoe G. Ashley, Cashier, and W. 8S. Ashley and 


G. A. Raabb, Assistant Cashiers. According to a dispatch 
from Salem, Ore., on April 4 to the ‘‘Oregonian,’’ A. H. 
Olson, who has been connected with the State Banking 
Department since 1922, has been appointed receiver for the 


defunct institution. 
——@——— 


A dispatch from Medford, Ore., to the Portland ‘‘Ore- 
gonian’’ on Mar. 29, stated that Theodore P. Tollefson, of 
Portland had purchased the stock in the Central Point Bank 
in Central Point, Ore., formerly owned by H. W. Lindsay, 
now of Pasadena, Cal., which stock carries with it the 
position of Cashier and to which office Mr. Tollefson was on 
that day (Mar. 29) elected and assumed his new duties. 
The dispatch furthermore stated that H. A. Hagedorn, who 


has been Cashier of the bank for nearly 5 years, will here- 
after devote his time to the development of a residential 


subdivision between Jacksonville and Central Point. 
Oo 


Norman C. Stenning, President of the Anglo-South Amer- 
ican Trust Co., 49 Broadway, is in receipt of cable advices 
from London to the effect that the Anglo-South American 
Bank, Ltd., of which the Anglo-South American Trust Co. 
is the New York agent, has declared an interim dividend at 
the rate of 5 shillings per share, less tax, payable on April 
30. This is equivalent to 10% per annum. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Realizing sales have made the stock market at times 
irregular the present week, but the tone has continued strong 
and many new high records for the year have been estab- 
lished throughout the list. The record of brokers’ loans, 
as shown by the report of the Federal Reserve Bank, in- 
dicated a further gain of $15,162,000 to a new high level in 
all time. Motor shares assumed the leadership as the 
market resumed its sessions after the three-day Easter 
holiday and, despite the fact that call money advanced 
from 54% to 54%%, a large number of speculative favorites 
moved briskly forward to higher levels. In the early trad- 
ing General Motors lead the upswing and sold up to 196%, 
but dipped to 19214 in the closing hour with a net loss of 
14% points on the day. Copper stocks moved ahead under 
the guidance of Anaconda, which opened with a 44% point 
advance at 71 and then jumped to a new high for the present 
movement at 7234. Kennecott bounded upward nearly 
3 points to 88 and Greene-Cananea was up 2 points when it 
closed at 13434. Railroad shares displayed considerable 
buoyancy and moved ahead under the leadership of Pitts- 
burgh & West Virginia which advanced into new high 
ground for the year. Lehigh Valley broke into new high 
ground at 100. Local tractions were unusually prominent 
with Interborough Rapid Transit as the chief feature. 
Public utilities were in strong demand, particularly Brooklyn 
Edison which reached a record peak and Brooklyn Union 
Gas which advanced 2 points. 

Irregularity characterized the early trading on Tuesday, 
due in a measure to the further rise in «all money from 54% 
to 6%. Motor stocks were particularly weak, both General 
Motors and the independent stocks moving downward 
as the day advanced. Mack Trucks was heavily sold and 
reached a new low for the year at 88144 and Chrysler, Hupp 
and Hudson all sold off at the close from 2 to 4 points. 
Practically all of the copper shares were lower. This was 
also true of General Electric, most of the standard invest- 
ment rails and the public utilities. On Wednesday call 
money dropped back to 544% and stocks immediately 
recorded a sweeping advance all along the line. General 
Motors led the rally and moved briskly forward nearly 5 
points. Railroad shares were especially prominent, New 
York Central shooting forward to a new high at 19134, fol- 
lowed by Lehigh Valley, which raised its top above 100, and 
Baltimore & Ohio, Atlantic Coast Line and Wabash which 
displayed gains ranging from 2 to 4 points. Local tractions 





were the outstanding strong features of the session, Inter- 
borough Rapid Transit advancing more than 3 points to 
5334. Brooklyn-Manhattan Transit reached new high 
ground above 73 and Manhattan Modified advanced to 
584%. Electic Auto-Lite was also a feature and moved up 
over 12 points. General Electric scored a sharp advance 
after early recessions. Brooklyn Edison moved to the head 
of the utilities and reached its highest in all time above 
256. Such stocks as Montgomery-Ward, Union Carbide 
& Carbon and Case Threshing Machine were conspicuously 
strong. United States Steel common was in good demand 
and attracted considerable attention by its advance of 4 
points to above 150. 

On Thursday the market was fairly buoyant during the 
first hour, but as the day advanced prices sagged all along 
the line until well after midsession when a brisk rally car- 
ried them to higher levels. United States Steel common 
opened with an overnight gain of nearly 4 points, selling 
close to 154. Bethlehem Steel was a close second, and, 
after opening at 65, its previous high record, moved briskly 
forward to a new peak. Republic Iron & Steel, Crucible 
and Gulf States also were in strong demand at improving 
prices. Copper shares attracted considerable speculative 
attention and Cerro de Pasco ran upward to a new high 
for the year at 7114, but closed at 70 with a net gain of 244 
points. Railroad stocks were mixed, Lehigh Valley moving 
upward, while a number of the standard dividend-paying 
issues slipped backward. Public utilities were fairly strong, 
particularly Brooklyn Edison which reached a new high 
in all time above 260. Columbia Gas, National Power & 
Light, North American and Electric Power & Light also 
were in strong demand at improving prices. The purchase 
of one lot of 10,000 shares of Consolidated Gas whirled the 
price up to 150, the highest figure the no-par shares have 
ever sold at. General Electric was one of the outstanding 
strong stocks of the day and moved briskly upward to 
157%, but yielded fractionally, though closing with a gain 
of nearly 3 points. Jones Bros. Tea was also strong and 
improved 2% points to 3134. 

The market continued bouyant on Friday, General 
Electric leading the upward swing with a gain of about 
12 points to the highest peak of the present capitalization. 
Consolidated Gas was another spectacular feature and shot 
forward 5 points into new high ground. General Motors 
reached a new high in all time at 199% and Columbia Gas 
& Electric scored a net gain of 43% points. Railroad stocks 
made comparatively little progress with the possible ex- 
ception of New York Central which raised its top to 182 
and Lehigh Valley which moved forward 334 points. The 
outstanding strong stocks included Bethlehem Steel, which 
advanced to a new high for the year, Canada Dry Ginger 
Ale, Standard Milling, Electric Auto-Lite, Stewart-Warner, 
Reo Motors, Otis Elevator, Boston & Maine and National 
Cash Register. 

TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 



































DAILY, WEEKLY AND YEARLY. 

Stocks, Ratroa4d, State, Unttea 

Week Ended April 13 Number of é&e., Muntctpai & States 

Shares. Bonds. Foretgn Bonds. Bonds. 

EE er ae ee HOLIDAY 
| EAS Ren aceite aie: 4,116,860 | $10,731,500 $3,604.000 $358,750 
_. 2st eRe 4,063,050 9,678,2u0 4,198,000 386,750 
“See 4,353,130 10,757 ,000 3,679,000 814,500 
| ar ces: 4,397,830 11,384,500 3.654,000 401,500 
ale og | ee 4,568,500 8,531,000 3.040,(00 2,160,000 
or ae 21,499,370 | $51,082.200 | $18,175,000 $4,121,500 
Sales at Week Endea April 13 Jan. 1to April 13 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
Stecks—No. of shares_| 21,499,370 9,945,053 213,647,044 152,131,206 
Bonds. 

Government bonds- $4,121,500] $4,117,100 $54,477,750 $95,728,800 
State and foreign bonds| 18,175,000 19,016,500) 264,808,125 294,301,400 
Railroad & misc. bonds! 51,082,200} 33,056,100! 648,785,750 712,610,800 
Total bonds____--- | $73,378,700! $56,189,700 $968,071,625 $1,102,641,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. |  Phladeiphta. Baltimore. 
Week Ended | eee 

Aprtl 13 1928 Shares. Bond Sales.| Shares. ;Bond Saies.| Shares. |Bond Sales: 
a Es = HOLIDAY 
ee *59,314 $31,000, @67.075 $17,000) 5,907 $78,000 
;:, ae *63,150 41,000, a69,278 18,800 4,192 84,900 
Wednesday_.... *48,845 39,950 4@58,237 26,000 8,151 60,000 
>. =a *44,616 68,150 a69,310 28,000 5,627 110.800 
,. | 22,332 30,000 a39.180 7,000 4,441 137,000 

; eee 238,257} $210,100 303,080} $96.800 28,318} $470,700 
Prev. week revised 210,889! $253,400 226,219 $192,400 21,966' $159,000 











me... addition, sales of rights were: Monday, 988; Tuesday, 120; Wednesday, 168; 
ursday, 286. 

a In addition, sales of ae were: Monday, 2,000; Tuesday, 3,300; Wednesday; 
2,300; Thursday, 2,200. 
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THE CURB MARKET. 


The volume of Curb Market transactions this week broke 
all previous records and reached the highest to-day (Friday). 
Prices were strong throughout and the list traded in was 
the broadest on record. Industrial issues were conspicuous. 
Aluminum Co. com. sold up from 1281 to 150 and closed 
to-day at 143. Deere & Co., com. advanced from 324 to 
375 and finished to-day at 373. Evans Auto Loading, class 
A com. moved up from 73 to 84 and the class B from 74 to 
8334, the close to-day being at 84 and 83% respectively. 
Firestone Tire & Rubber, com. gained 29 points to 199, the 
final transaction to-day being 19414. Marmon Motor Car 
improved from 42% to 57% and ends the week at 56%. 
Nichols & Shepard, com. gained seven points to 54 and 
finished to-day at 524%. Northwest Engineering rose from 
33% to 393%, the close to-day being at 38. A. G. Spalding 
& Bro. com. sold up from 160 to 175. Sparks-Wither- 
ington Co. was a strong feature advancing from 6934 to 
8534, the final figure to-day being 85. Public utilities 
with few exceptions are all higher but not to the same 


extent as most industrial and miscellaneous issues. Oils 
were strong with Penn-Mex. jumping from 48% to 83 


and reacting finally to 7844. South Penn Oil gained 
over ten points to 527%, the close to-day being 5214. 

A complete record of Curb Market transactions for the 
week will be found on page 2293. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 

Aprti 13 Ind. & Foreign 

Miscell. ou. Mining. Total. Domestic. |Government. 
GaterGay .«...-- HOLI|/ DAY 

REI 6 énceoan 587,640; 230,400 84,420} 902,460) $4,062,000) $1,001,000 
Tuesday ___.__-- 549,875) 205,450 69,330] 824,655) 3,431,000 76,000 
Wednesday ---.-.- 720,120} 203,900 54,980} 979,000} 4.475,000 623,000 
I 673,515; 318,150} 143,200/1,134,865| 3,994,000 535,000 
PRE bttieciue 749,670) 267,950) 124,870 #1142490 4,159,000 440,000 
eT 3.280,820'1,225,850' 476,80014,983,470!$20,121,000! $3,375,000 








* In addition rights were sold as follows: Monday, 99,900; Tuesday, 118,100; 
Wednesday, 82,100: Thursday, 83,800 Friday, 33,200. 
+t Largest single day’s transactions up to the present. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 28 1928: pen 


The Bank of England gold reserve against notes amounted to £156.794,125 
on the 21st instant (as compared with £156,912,225 on the previous Wednes- 
day), an increase of £2,887,810 since April 29 1925—when an effective 
gold ‘standard was resumed. 

The small amount of gold on offer in the open market yesterday— £30,000 
—was not sufficient to fill the usual demands for India and the Trade and 
gold had to be withdrawn from the Bank of England. The shipment of 
$1,000,000 gold made from New York on the S. 8. ‘‘Aquitania’’ is expected 
to be available to-morrow. 

The following movements of gold to and from the Bank of England 
have been announced: 


Mar. 22. Mar. 23. Mar. 24. Mar. 26. Mar. 27. Mar. 28. 
£500,000 nil nil nil nil nil 
Withdrawn --- Nil £10,000 Nil £7,000 £22,000 Nil 

The above figures show an influx of £461,000 during the week under 


review. The receipt on the 22nd instant consisted of sovereigns released 
from ‘‘set aside account South Africa.’ 


The following were the United Kingdom imports and exports of gold 
registered in the week ended the 21st instant: 


Imports— Exports— . 
British South Africa ------- £85,102 — ib cca a i £38,950 
Other countries___._._.---- (Co Re lS ae 3,011,978 

pattnariond Ld bien hear naa 80,000 
DS snow dk cannes 23,500 
| IE EES a a ee 17,000 
Brits Indis............ 57,000 
Other countries__.____ _- 5,97 
a ee ee ae ee £92,722 ya ee eee eee £3 234,403 


We append details (in lacs of rupees) relating to India’s foreign trade 
during the month of February last: 
Imports of merchandise on private account_______-_--------------- 19,76 
Exports, oe re-exports, of merchandise on private account_-__-29,14 
pop Ee a a eee eae are eee 1,93 
I OE rene ae 
eka ona mer a amas mae 
Total visible balance of trade in favor of India__________--_---_ --_- 5, 
Net balance on remittance of fun agai 


The Southern Rhodesian gold output for February last amounted to 
46,286 fine ounces, as compared with 51,356 fine ounces for Jan. 1928 and 
46,461 fine ounces for Feb. 1927 


SILVER. 

The market has continued to maintain a steady appearance, and prices 
have oscillated to and fro within narrow limits. Again, as last week, 
264d. for cash delivery proved the highest quotation. The remarkable 
firmness of the Yen exchange—possibly connected with the United States 
loan to Japan—was accompanied by the rumour that the Japanese embargo 
upon the export of gold was to be removed. The Governor of the Bank of 
Japan, however, stated yesterday that for the time being there was no such 
intention. 

This appreciation of the Yen did not, as customary, provoke China sales 
of silver, though, at limits slightly over the fixed quotations, there have 
been some such offers. America on the whole has been disposed to sell. 

A consignment of 169 silver bars was shipped from Marseilles last week 
for Bombay by the 8. S. ‘‘Rawalpindi.”’ 

Some explanation of the substantial flow of silver to China is afforded by 
a statement in the ‘‘Berliner Borsen Zeitung’’ of the 20th instant: 

‘In order to, alleviate the monetary stringency in Manchuria the local 
authorities intend to strike a large quantity of silver dollars. The necessary 
silver has already been procured in Shanghai from which five million dollars 
will be minted. The Mukden mint is able to turn out 50,000 dollars daily 





Another order was placed in Tientsin for the striking of one million silver 
coins of 10 cents.”’ 

The following were the United Kingdom imports and exports of silver 
yr eto in the week ended the 21st instant: 


Impoi Exports— 
United States of America. - -. 013 SRLS mkhucdadtckdbdcen £11,400 
Other countries__......___- ,370 British pate es ,600 
Other countries. _.......--- 9,927 
PE pean duvaancdaawea £49,383 Pi ccéibeascencascceadl £53 ,927 


INDIAN CURRENCY RETURNS. 
({n lacs of rupees.) 7 is aor. Mar.22. 





EE ae I tino elena e and} opeecees 540 14 18527 
Stiver coin and bullion in India____ 10598 10572 10585 
Silver coin and bullion out of India_ —— aaa a 
Gold coin and bullion in India_____- 2976 2976 2976 
Gold coin and bullion out of India__ pete i acts ala mih 
Securities (Indian Government)__.........__- 3789 3789 3789 
Securities (British Government)._..........-- 377 377 377 
BN ee a ere 800 800 800 


The stock of silver in Shanghai on the 24th instant consisted of about 
53,900,000 ounces in sycee, 83,600,000 dollars, and 2,080 silver bars, as 
compared with about 53,400,000 ounces in sycee, 83,800,000 dollars, and 
3,180 silver bars on the 17th instant. 


—Bar Silver, Per Gz. Std.— Bar Oold, 
Quotations— Cash. Mos. Per Gz. Fine. 
ek Se peer 264d 26 5-16d. 84s. gd. 
SR er Pe GE 26 %d 26 3-16d. 84s. 114d. 
Di cbbvnendadtivaemned 26 %d. 26 3-16d. 84s. ll kd. 
. ear eae eae 26 7-16d. a c6G- 84s. 114d. 
ere 26 5-16d. hth 84s. ll ‘ed. 
SE IE 26 5-16d. 6 wd 84s. 11d. 
| RRR MEE 26.385d. 36. 198d. 84s. 11.5d. 


The silver quotations to-day for cash and two months’ delivery are each 
1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Sat., Mon., Tues., Wed Thurs., Frt. 
Apr. 13 Aprti7. <April9. April 10. Aprtl 11. Apri 12. April 13. 

Silver, per oz-_- 26d. 26 5-16d. 265-16d. 26d. 
Gold, per fine oz 84s.11}4d. 848.1144d. 848.11 %d. 848.11 4d. 
Consols, 24% 56% 56% 56% 56% 
British, 5% --- 103 103% 103% 103 
British, 44%. HOLI- HOLI- 98% 98% 98% 98% 
French Rentes DAY DAY 

(in Paris) _fr_ 67. 40 67.35 67.40 67.70 
French War L’n 

(in Paris) _fr. 86.70 86.55 86.80 87.25 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign - - --- 57% §7% 57% 57% 57% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a very substantal 
increase over a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ending to-day 
(Saturday, April 14), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 19% larger than for the corresponding week 
last year. The total stands at $11,366,191,054, against 
$9 552,304,271 for the same week in 1927. The improve- 
ment follows almost entirely from the expansion at this 
centre, where there is a gain for the five days ending Friday 
































of 23.1%. Our comparative summary for the week is as 
follows: 
Clearings—Returns by Telegraph, Per 
Week Ended April 14. 1928. 1927. Cent. 

SOE, nuscaktlet Vennceskudonmaae $5,902,000,000 | $4,793,000,000 | +23.1 
Se Sa Seales nN mR eG = 616,560,940 592,892,782 4.0 
Philadelphia 513,000,000 435,000,000 +17.9 
Boston 425,000,000 415,000,000 | +2.4 
Kansas City _ _- 113,037,112 118,490,093 6 
St. 119,200,000 126,900,000 —6.1 
i  . cekeabasmaceceedes 184,722,000 160,436,000 +15.1 
I oe Ln Se tim inte ie wee 179,820,000 158,631,000 +13.4 
DE. cea koe eesnankawenwomawe o 155,599,697 135,321,130 +15.0 
ee ee ee ee oe 156,204,360 147,585,792 +5.8 
I 35k bo ienaahe oa eereaee 113,193,786 135,676,113 | —16.6 
ho os i ty as ies woth me ad deen a 93,243,751 74,132,698 +258 
PE I a aise et stro miei oleae 62,146,999 43,389,182 +43.2 

Thirteen cities, 5 days.......-.---- $8,633,728,645 | $7,336,454,790 | +17.7 
Other cities, 5 days........-.-------- 1,004.763,900 | 1,060,240,330 | —5.2 

Total all cities, 5 days. .........<<- $9,638,492,545 | $8,396,695,120 +14.8 
Be ees, BF GE atakéocmucexeedacweas 1,727 ,698,509 a 155, 609,151 +49.5 

‘Total all cities for Week. .......<c+- '$11,366,191,054 $9, 552, 304, 271 | +19.0 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, wich we 
present further below we are able to give final and complete 
results for the week previous—the week ended April 7. For 
that week there is an increase of 25.5%, the 1928 aggregate 
of clearings for the whole country being $12,931,418,959, 
against $10,301,347 ,989 in the same week of 1927. Outside 
of this city the clearings show an increase of only 10.6%, the 
bank exchanges at this centre recording a gain of 35.7%. 
We group the cities now according to the Federal Reserve 





_| districts in which they are located and from this it appears 







































































































































































2266 FINANCIAL CHRONICLE [Vor. 126. 

that in the New York Reserve *¥District (including this Week Ended April 7. 

° s Clearings at— x 

city) clearings have expanded 35.2%, in the Boston Reserve sa = Tae. or 

District 23.8% and in the Philadelphia Reserve District ee. " Des. 1926. 1925. 

20.4%. The Cleveland Reserve District records a gain of ere Oe s ae tar ey ® % $ $ 

nt ~ sh ‘ P - . . 0 a - even er\a ° 

only 2.7% and the Richmond Reserve District of 5.9%, | mich.—Adrian -- 268.553 1259-178 438 1 273,280 265,868 

: $ ates io a Ann Arbor. ..- 1,270, AT ; x 105,68 « 

while the Atlanta Reserve District shows a loss of 3.1% due| fetrott-..- 191,000,000] 147,748,695 +29:3| 149.645.805| 128,658,853 

in part to the falling off at the Florida points, Miami having | ranassoids | gastaee) steeams) tee] Susi] | Saeea 

suffered a decrease of 48.3% and Jacksonville of 29.5%. In | ind.—rt. Wayne 93:309,708 92:843.049 + 16-4 3? 737.898 12:772.095 

° . . Indianapolis .-. 35, ,512, J b1, . y 

the Chicago Reserve District the totals are larger by 23.9%. | south Bend ...| 3.074.300 8.418.400] —10.1)3.277-400| 2,778,000 

. * : ; ; j Terre Haute_--- 5,645,427 ,824, —27.8 3,545 5,464,968 

In the St. Louis Reserve District rere a ara Wis—Milwaukee) 43,000,528) 40.737.619] +7:8| 39,394.520| 38.107.501 

a . i 2g8e istrie 99 in Iowa—Ced. Rap- 3,477,772 169,57 +9. 628, 2,697,875 

in the Miineapolis Ramee Lise 7 7o, in the Kansas | lowe Cot £*?-| 13'500;106| 11098766] 4284] anoae'ios| | 11-seerneo 

City Reserve District 2.2% and in the Dallas Reserve] siouxcity.2/-| —7/069,012| 6,771,232] +414) —7'513,746| 8,017,252 
istrict 5.29 hile the San Francisco Reserve District | Waterloo -----| 1,779,607| 1,388,475] +28.2| 1,187,780] 1,417, 

District 5.27%, while Ill.—Bloom'ton--| _ 2:847,821| 2.358.572 +20.7] __2'185,560| __1,922/834 

shows a decrease of 14.5%. Gc] Soar ate] OM age Sa] et) Ome gee te] Ae ea 

In the following we furnish a summary by Federal Reserve |  peoria. ~~~" 5,984,871| 5,267,554) +13.6| 4.383.495] 5,030,563 
am Rockford... .- 4,635,097| 4,221,131 +98] 3,342,456] 2.905.410 
districts: UMMARY OF BANK CLEARINGS Springfield. ._- 3,290,801 3,270,666} +0.6 3,139,197 ,189,804 
SUM! , J LE. NG 
Total (20 cities)/1,139,102,644| 919,316,568) +239] 906,932,559] 893,898,975 
Inc.or 
Eighth Federa|i Reserve Dis|trict—St. Lo uis. 
Week End. Apr. 7 1928.| 1928. i SA Se — Ind.—Evansville|  4,935,327| 6,376,824, —22.6| 5,573,429] 6,153,148 
Dist 3 + 9 : $ Mo.—St. Louis..| 143,300,000] 137,400,000} +4.3| 141,000,000] 135,200,000 

Federal Reserve sities! 683,507,960]  651,961,917| +-23.8] 643,843,917] 420,494,443 | Ky.—Loulsville -| 40,001,175] 35,942,119] +11.3| 33,197,427] 31,983,958 

1st Boston - -- - A > 6 7 Owensboro. ._- 408,723 401,007} +1.9 394,187 263 

ork 11 8,455,574,109| 6,251,864,238| + 35.2] 6,645,163,568] 4,438,957,183 

2nd New Yo s 39.9781 6 420.4 3 A Tenn.—Memphis| 18,946,869} 19,874,093] —4.7| 23,999,642! 17,029,713 

8rd PhiladelphialO 687,139,978 670,681,095 + 20. 632,417,416 495,015,314 1 2 

“leveland gs * 418,536,040 407,703,960 +-2.7 394,087,742 357,847,233 Ark—Little Rock 13,893,942 3,700,945 +1.4 13,678,284 13,243,207 

4th +e a a * 199,241,911 188,624,072 +6.9| 215.797.4121  192.225.299 | Ill.—Jack'ville -- 395,386 454,176] —12.9 363,662 394,257 

Oth Atianta....13 194,095,018] 200,273,436 hi] Bom] zor.819.72 Quincy... .-- 2,151,641| 1,897,351] +13.4| 2,035,427] 1,837,643 

. ae “ 19,316,668) +23.9 906,932,559 893,898,97: 
bth St. ak. 6 e 1 2N033,063 216,046,515 Ay 220,242,058 pomp mmgted Total (8 cities)_| 224,033,063] 216,046,515| +3.7| 220,242,058] 206,265,189 
22 120,950,372] 109,041,309} +10.9} 132,939,283] 108,502,492 . 

= nee oa “ 233,367,294 228,404,943] +2.2 213,849,703 215,766,344 Ninth Federal) Reserve Dis|trict — Minn |eapolis|— 

10th KansasCityle . . Minn.—Duluth- - 8,058,787 6,626,016] +21.6| 7,481,521 8,410,266 
bh Dall 5 71,026,542 67,552,968} -+5.2 68,385,372 67,773,561 - 

a oneal SO 50423410221  689,676.968| —14.6] 609,044,613]  475'678.112 Minneapolis...| 76,932,648] 66,763,529| +15.2| 83.796.448] 67.804,204 

12th San Fran-- wie te in St. Paul___._- 28,264,728 28,787 304 —1.8 34,704,136 26,083,320 

No. Dak.—Fargo| 2,034,039 ,022,270| +0.6' 2,030,000 1,763,000 
Total. . ._---129 cities} 12,931,418,959] 10,301,347,989] +25.5| 9,738,573,219| 8,070,143,857 3.D At : 
3 6| 4,218,815, .D.—Aberdeen 1,348,176 1,167,751] +15.5 1,644,148 1,387,943 

Outside N. Y. City----- EE eg ee ee | Shee — pangs . 833.000 739.439| +12.7 625,235 605,733 

Canada___.---- 31 cities!  505,228,804'  389,966,484'+29.6' — 347,455,030' 307,281,954 Helena... ..-- 3,479,000} 2,935,000] +18.5| 2,658,395] 2,448,026 

: : 9 : 

We now add our detailed statement, showing last week’s Total (7 cities)_| 120,950,378) 109,041,309} +10.9| 132,939,883] 108,502,492 

. j h ur years: Tenth Federa| Reserve D|istrict—Kan|sas Cit|y- 
figures for each city separately, for the four ye eee Peters — © amen Oe Pa _— 
Hastings. __._- 695.361 491,101] +41.6 718,489 640,492 
Week Ended April 7. Lincoln. ------ 5,432,268, 5,568,462} —2.4| 5,142,756] 4,864,785 
Cleartngs at—~ Omaha.._.__- 43,558,583| 39,763,698! +9.5| 40,368,133] 39,492,240 
Inc. or Kan.—Topeka ..| 4,856,333] 3,578,269) +35.7 3,808,733) 4,585,217 
1928. 1927. Dec. 1926. 1925. Wichita... __- 9,849,467| 8,343,080] +18.1 7,402,814! 7,363,035 
Mo.—Kan. City 127,950,750 132,967,262 —3.8 119,252,565 124,909,556 
‘ : % $ $ St. Joseph -__- 6,885,494 .136,557| +12.2 653,551 .440.766 
First Federal |Reserve Dist|rict—Boston : Okla.—Okla. City 30,851,542| 28,642,543) +7.7| 27,486,153} 23,811,544 
Maine — Bangor- 949,742 889,249 +68 ~ 797,387 ‘ 859,118 | Colo.—Col. Spgs 1,315,880 1,117,140] +17.8 1,171,342 1,014,707 

| Se 4,254,068 4,039,938) +5. ’ ’ ,094,054 a a a a a a 

iin iesen 612,000,000] 492,000,000} +24.4| 487,000,000} 370,000,000 Pueblo. .-..- 1,533,603 1,321,451] +16.1 1,400,067 1,245,632 
Fall River... - 2,124,278} 2,087,521! +1.8| 2,115,125} 2.559.801 =e. 

Lowell. ...--- 1,322,214 1,326,883 1 1,146.640 1,086,796 Total (12 cities)| 233,367,294) 228,404,943) +2.2| 213,849,703] 215,766,344 
e ford.- 1,125,256 1,174,632 '363,6: 614.0 

fn An = 7'670.386| 6,555,140] +17.0| 5,967.317| 5,961,827 Eleventh Fede|ral Reserve |District—Da|las— 

Worcester. -- - 4,748,261 3,947,232| +203] 3,482,691 3,766,462 | Texas—Austin _- 2,015,974 1,740,348) +15.8 1,664,536] 3,245,254 

Conn.—Hartford| 22,315,297] 17,677,619] +262| 18,717,406! 11,564,971 Dallas_._____- 46,657,128] 43,434,194 +7.4| 40,681,676] 42.651.610 
New Haven. - - 9.388,390| 7,406,020] +26.8| 7,437,464, 5,788,268 Fort Worth..-| 12,371,031} 11,703,551 5.7| 11,666,380] 10,035,291 

R.1.—Providence| 1%,840,400] 13,990,000] +20.4] 11,781,900] 13,442,000 Galveston... _- 4,800,000} 5,422,500 —11.5 8,702,000] 7,522,700 

N. H.—Manche'r 869.678 867,683} +0.2 730,614 757,118 | La.—Shreveport- 5,192,409} 5,252,375] —1.1 5,670,780| 4,318,706 
Total (12 cities)| 683,507,960] 551,961,917) +23.8| 543,843,917] 420,494,443 Total (5cities).| 71,036,542} 67,552,968; +5.2} 68,385,372| 67,773,561 
Second Feder/al Reserve D\istrict—New| York— Twelfth Feder|al Reserve D/istrict—San | Franc|isco.— 

N. Y.—Albany - - 8,001,764, 6,672,954] +19.9] 7,299,752] 5,730,256 | Wash —Seattle..| 50,493,285] 40.428,117| +249| 41,851,923] 48,402,353 
Binghamton. - - 1,712,252 1,306,000] +31.1 1,269,551 1,247,500 Spokane. ..._- 11,912,000} 11,317,000} +5.3| 10,972,000] 10,198,000 
Buffalo... .--- 54,228,399] 53,158,916] +2.0| 52,426,604] 54,627.279 Yakoma.._-__- 1,518,328 1,408,122] +7.8 1,809,460 1,470,940 
ao gns.o40| __1°765:10| -18.6| 1,986,047] _L'eea's00 | Uteh—8 EL Oity | 19:758°80| 16;600'183| Final seeigaeel sacaecozo 

ies 1,428,949 1,755,139] —18.6 956, (662,369 | Utah—S. L. City ,753, ,690,14 ; (613, 737, 
oot... 8,306 .222,322|6,121,200,221| +35.7|5,519,737,226|4,329,622.403 | Cal.—Fresno-__- 3,501,097| 3,408,184, +2.7| 3,559,182] 2.896.454 
Rochester - - - - - 21,126.092| 15,212,988] +38.9 12,702,824 9,358,429 Long Beach __- 8.165.132 935'280-396 +122 155 400:389 ; 6,464,437 

racuse.____- 8.605.331; 7,702,005] +11.7| 5,888, 5,644,946 Los Angeles _.-| 200,859,000 995, —16. ,198, 45,550,000 

Pi yey ~ eee 3,872,001] 3,795,153) +£.0| 3,370,856, 3,422/228 Oakland... __- 20,708,770| 19,708,553} +5.1| 21,835.719| 18,320,934 

N. J.—Montclair 980,903 887,089] +10.6 831,461 452,935 Pasadena. ___- 8,143,827 7,710,362} +56] 6,238,711 6,344,134 

N.J.| 48,137,079} 39,030,602) +23.3} 38,723,216] 26,124,561 Sacramento __- 5,675,558| 8,522,142} —33.4|  8,880.731 7,632,124 
re San Diego 5.703,035| _5,755.776| —0.9| 6,021,929] 5,174,702 
Total (11 cities) |8,455,574, 109|6,251,864,238| +35.2|5,645,163,568)4,438,957,183 San Francisco - 219,390,000 174,192,000 +259 178,838,000 159,642,901 

an Joes.....- j ¢ ,585,4 ‘ , ° . 
Third Federal | Reserve Dist|rict— Philadelphia Santa Barbara. 1,542,024 1,507,789) +2.3 1,537 ,436 ,350, 

Pa.— Altoona... 1,323,084 1,811,266] —26.9 1,778,776 1,253,143 Santa Monica - 2,334,312} 2,289,814 +1.9| 2,214,049 1,955,754 
Bethlehem - - - - 4.783.517, 5,143,117} —7.0| 4,389,607] 4,182/112 Stockton _.__- 2,546,900] 2,462.200/ +3.4| 3,073,000] 2,938,100 
Chester... --- 1,286,371 1,302,713] —1.3 1,514,455 1,161,663 
Lancaster. _- 5,257,985 530 eee +475 500 eee aee ago ee 319 Gerctal (17 ctttes) 504,234,022] 589.676.968| —14.5| 509,044,513] 475,578,112 
Philadeiphia_..| 651,000,000 ,000,000} +21. ,000, 5,000,000 | Grand total (12 
Renting... 4,408,683 4,475,352 1.5 5.229, 145 3,524,003 take xcaas 12931,418,959|10301.347,989) +25.5|9,738,573,219|8,070, 143,857 
Scranton... __- 6.473,516 (543,031: —1.1 .786,688| 5,548,824 
Wilkes-Barre. _ 4.498.633 4,599,401 —2.2 4 450.693 4,257,308 | Outside NewYork] 4,625, 196,637/4,180,147,668| + 10.6|4,218,815,993|3,741,521,454 
, le pal 2,708,952) 2,632,763] +2.9}  2,420,25 2,106,124 

N. J.—Trenton_- 5,399,237] 5,809,240] —7.1| 6,063,458]  4°756.818 
Total (10 cities)|_ 687,139,978] 570,881,095] +20.4| 632,417,416] 495,015,314 er ; Week Ended April 5, 

arings at— 
Fourth Feder/al Reserve Djistrict—Clevieland Inc. or 

Ohio—Akron __- 7,521,000| 5,880,000] +27.9| 5,995,000] 4,899,000 1928. 1927. Dec. 1926. 1925. 
Canton. _____- 4.631.865} 4,377,298] +5.8| 4,284,656] 410631502 
Cincinnati...-| _77,365.679| 73,541,164 +5.2] 74,276,298] 67.524'071 Canada— $ s_ %  -- 
Cleveland__.._| 138,597,416] 122,802,237] +12.9] 110,219683| 106.331.3909 | Montreal_-_--__- 183,845,030) 132,025,263) +39.2) 108,359.859| 96,529,056 
Columbus —._- 23,142,400 17,824,400} +29.8} 20,165,500 16,438,100 | Toronto. ------ 152,977,662; 119,993,920) +27.5) 135,950,661! 87,420,142 
Mansfield. ___- 1.923.602] 2,025,175) —5.0| 2,005,448 1,781,903 | Winnipeg ---.--_- 55.201,913| 46,068,065 +19.8| 33,508,366! 53,068,956 
Youngstown _- 6,047,575 6.748,418| —10.4 5,262,536 6,550,941 | Vancouver- ----- 22,103,797 17,423,564) +26.9 "ooee aan 14,552,608 

Pa.—Pittsburg _}| 159,306,503] 174,505,268) —8.7| 171,878,621] 150,258,326 | Ottawa________- yet ee eap sh 4 eer Perry 

OO as 7,861,38 ,459,776 5 . 9,008, 114) 640, 
Total (8 cities).| 418,536,040} 407,703,960] +2.7| 394,087,742| 357,847,233 | Halifax..-_.___- 4'627.555| 3,894,245) +18.8| 2,523,003 2'846.956 
— : . ‘ Hamilton... ...- 11.8151636] 5.865.844) 92.9] 3.956.188) 4.755.688 
Fifth Federal |Reserve Dist|rict —Richm|ond— Caigary........ 12,880,692) .633,697) 9.2 .207 708 5, i 

W.Va.—Hunt'g'n 1,290,137 1,445,980, —10.8 1,532,996 1,589,763 | St. John_______- 2,984,800} 2,423,067! +232) 2,533,616 2,458,372 

Va.—Norfolk ___ 5,964,677 5,605,262 +6.4 8,172,863 7,500,422 yy rr 2,593,438) 2,255,852) +15.0} 1,834,210 1,885,739 
Richmond ____| 46,247,000} 47,288,000] —2.2] 51.035,000| 48.427.000 | London__-_----_- 4,141,235} 3,830,518} +8.1] 2,537,166) 2,752,725 

§.C.—Charleston 3,295,378 2,672,386] +23.3 3,600,000 3,411,676 | Edmonton.-_-_._- 8,790,932) 6,889,981) +27.6| 4,130,612) 5,269,031 

Md.—Baltimore_ 111,171,681} 100,797,629] +10 3| 123,150,166 94,853,068 MT in ind aires 5,489,619) 4,607,581 +19 1} 3,254,412 3.157,015 

D.C.—Washing’n| 31,873,038} 30,814,815] +3.4| 28,306,387] 26,443,370 | Brandon-----_-- 688.048) 558,815 +23 1) 520.977 578,968 

| Lethbridge--__-- 772,333} 507,123 27.2) 450,34 519,6:! 
Total (6 cities)_| 199,841,911] 188,624,072} +5.9| 215,797,412| 182,225,299 | Saskatoon____-- 2,690,239 1,991,397 +35 Hy 1,726 57 1,514,936 
Moose Jaw-_---- 1,115,5 »301,956| —.4.3) 042,229 ,075, 
Sixth Federal |Reserve Dist|rict Sere ee Brantford Oe 1,443,076} 1,216,123) +18.7| 980 29 ) 1,014,980 

Tenn.—Chatt'ga 7,436,519) 7,311,694 +1.7 7,220,807 6,438,196 Fort William _ - _- 1,002,680) 963,035) +4.1) 646,309 800,366 
Knoxville. __- *3,000,000 3,194,230) —6.1 3,473,809 2,651,258 | New Westminster 924,344) 783,249) +18.0} 647,777 580,194 
Nashville. _ __ 21,008.787| 23,341,469] —10.0} 24,316,844] 19,965,338 | Medicine Hat__. 470,183} 327,778) +43.4 289,922 319,140 

Georgia—Atlanta| 53,319,241] 49,170,241] +8.4| 64,927,094) 62,392,537 | Peterborough___- 1,011,936) 875,438) +15.7| 649,904 932.081 
Augusta... __- 2.232.910 1,866,679] +19.6 2,020,627 2,056,616 | Sherbrooke. ___-- 1,216,275 1,174,101] +3.6 850,678 879.666 
Macon_...__- 2.465,827| _2,408,486| +2.4 2,150,595 1,583,168 | Kitchener______- 1,239,287; 1,151,524 +7.6| 1,181,094 1,063,430 

Fla.—Jack’nville | 16,171,408] 22,936,337} —29.5} 34.448.651| 23,731,900 | Windsor_.__..__- 5,083,566, 5,253,412} —3.2| 2,968,061 3,593,786 
Miami ______- 3,537,000! 6,837,307} —48.3] 22,440.799] 13,131,577 | Prince Albert___- 522.494 438,629/ +19.1| 381,683) 353.950 

Ala.—Birming’m | 26,122,543} 24,559,692} +6.4| 26.076,002| 27.113.415 | Moncton______. 923,433/ 840.405) +9.9 781,445 783.269 
Mobile... ..-- 1,971,320] 2,206,769] —10.7| 2.140.646 2,149,028 | Kingston. _.-._- 948,375) 969,338} —2.2| 709,295] 739,433 

Miss.—Jackson - 1,997,000 1,695,462} +17.7 1,770,000 1,299,513 | Chatham_______ 741,692 A ee eee eee 
Vicksburg __-_- 435,104 424,047] +2.6 433.015 391,352 | Sarnia_._...___- 790,222) 661,068) +19.5) -------- Ds emia 

La.—N. Orleans.| 54,397,359] 54,321,023 +0.1| 64,450,187] 44,915,814 | pseu | reo — 
ORE AOTEM peveg cree prrigs gem Terr ee (31 cities) 505,328,804! 389,966,484! +29.6| 347,455,030\ 307,281,954 

otal cities ,095, .273, —3. R E ¢ ,712 


























A Manager refuses to furnish clearings for calendar week. 


* Estimated. 
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Government Revenues and Expenditures. 
MM. Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for March 1928 and 


1927 and the nine months of the fiscal years 1927-28 and 
1928-29: 








——Month of March—— ————-Nine M 
Receipts. 1928. 1927. 1928. 1927. 
Ordinary— $ g S $ 
ee ee 48,276,776 52,753,045 437,645,495 459,644,946 
Internal revenue: 
REDUEED Tin ceccnnsescaes 515,669,122 516,534,790 1,624,174,197 1,649,971,889 
Miscell. internal revenue... 50,016,744 53,001,239 454,647,676 482,986,054 
Miscell. receipts: 
Proceeds Govt.-owned se- 
curities— 
Foreign obligations. - ~~ - Foreign obligations— 
Di nttchneanubs ierwwean | aiaiaiaie 27,000,547 26,565,730 
DI .wttwitnossen Keabinnes  Sahonne 90,996,449 90,353,454 
Railroad securities... ..- 4,591,714 7,940,119 161,519,888 46,181,958 
BE Sian wewenncnenen 441,815 1,662,512 5,689,516 61,637,202 
Trust fund receipts (reap- 
propriated for investm’t) 4,525,612 3,991,501 49,283,143 36,058,987 
Proceeds sale of surplus 
PREG ps 2 onanncesnce 1,572,650 860,305 7,534,109 13,051,933 
Panama Canal tolls, &c._.. 2,174,728 2,807,319 21,617,424 19,329,294 
Receipts from misc. sources 
credited direct to approp. 500,997 1,364,539 6,759,278 11,105,455 
Other miscellaneous---..-_- 13,856,029 18,200,845 141,656,272 129,066,826 
Total ordinary......... 641,626,187 659,116,213 3,028,523,994 3,025,953,728 
Excess of ordinary rects. over 
total expenditures charge- 
able agst. ordinary receipts.393,368,076 328,786,972 333,411,414 419,624,880 
Expenditures. 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures ----.--- 152,284,278 150,689,914 1,431,537,805 1,398,661,769 
Interest on public debt.a_... 74,160,425 92,789,637 484,766,788 520,039,463 
Refund of receipts: 
ee 1,963,980 1,739,463 15,961,303 14,268,042 
Internal revenue. --.--.--.-- 10,489,055 11,619,224 101,377,028 68,081,753 
DPV ciécsessnae skoesande 7,028.161 18,045,645 14,043,810 
GAEL. oa ncncacccce 1,217,926 49.634 8,230,733 6,102,836 
Oper. ~ special accounts: 
Pin tiedeeseawee 06,576 365,259 670,428 789,131 
War Finances Corporation. 0180,062 b473,530 03,669,248 014,816,865 
Shipping Board---.-.-.--- 3,935,734 2,163,812 25,346,809 19,481,616 
Alien property funds------ 6246,281 312,516 ,123 6292 ,274 
Adjusted-service ctf. fund. -- 106,717 b706,731 ¢111,955,720 115,188,378 
Civil-service retirement fund. 903 053,005 72,110 6111,911 
Investment of trust funds: 
Govt. life insurance - ----- 4,294,770 3,896,335 48,452,174 35,535,555 
D. of C. teachers’ retirem’t 0,267 52,694 539,082 195,310 
Foreign service retirement_ a 04,514 101,178 105,068 
General railroad conting’t. 50.575 42,472 291,887 328,122 





Total ordinary_.-.....- 248,245,011 270,111,341 


Public debt retirem'ts charge- 
able agst. ordinary rects.: 


2,242,674,709 2,177,599,803 








a ebetes  warendbiads 60,217,900 354,741,300 333,528,400 
Purchases and retirements 

from foreignrepayments. ....--.. -------- 1,435,500 995,000 
Rec’d from foreign govts. 

under debt settlements.. --.-----. ..------ 92,575,000 92,950,000 
Recsived fof eente tamee.. 8 once leew wcnue ene 
Purchases and retirements 

from franchise tax rects. 

(Fed. Res. & Fed. inter- 

a 618,367 1,231,835 
Forfeitures, gifts, &c_...-- a 3,066,203 23,810 

Bbc cnsdsctovabuase 13,100 60,217,900 452,437,870 428,729,045 





Total expenditures chargeable 
against ordinary receipts. .248,258,111 330,329,241 2,695,112,580 2,606,328,848 
Receipts and expenditures for June reaching the Treasury in July are included. 


a The figures for the month include $102,098.47 and for the fiscal year 1928 to date 
$1,091,122.88 accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $180,282.02 and $1,949,741.96, 
respectively. 

6 Excess of credits (deduct). 

«In accordance with established procedure the appropriation of $112,000,000 
available Jan. 1 1928 and $11,400,000 of the interest on investments in the fund due 
on that « “e were invested in adjusted service obligations aggregating $123,400,000 
face amouut, bearing interest at the rate of 4% perannum. The difference between 
the amount appropriated and amount charged under ordinary expenditures above 
is due to variations in the working cash balance required. 








Treasury Money Holdings. 

The following compilation, made up from the daily 
Government statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Janu- 
ary, February, March and April 1928: 





Holdings in U.S Treawry|Jen. 1 1928.\Feb. 1 1928.|Mar. 1 1928 |Apr. 1 1928. 





| $ 3 $ $ 
Net gold coin and bullion_| 329,219,737| 317,707,897; 305,357,595) 318,745,479 





Net silver coin and bullion 9,724,591 14,694,705 16,968,119 13,881,355 
Net United States notes 3,962,625 4,109,416 6,260,689 5,780,167 
Net national bank notes 19,940,364 21,466,240 17,639,984 15,836,393 
Net Federal! Reserve notes 3,590,490 990,610 1,041,395 902,260 
Net Fed’l Res. bank notes 122,408 62,241 136,190 169,210 
Net subsidiary silver_.--_| 2,120,656 2,686,363 2,591,354 2,953,612 
Minor coin, &c-_-__-_--- 3,928,899) 4,662,923 4,573,753 6,022,158 
Total cash in Treasury_| 372,609,770) 366,380,395) 354,569,079) 364,290,634 
155,420,721! 156,039,088) 156,039,088} 156,039,088 








Less gold reserve fund - 
| 


Cash balance in Treas y! 217,189,049! 
Dep. in spec’l depositories, | 
acct. Treasury bonds, | 
Treasury notes and cer 
249,202,000) 


210,341,307} 198,529,991) *208,251,546 

















tificates of indebtedn'ss| | 104,355,000 47,128,000} 421,620,000 
Dep. in Fed’! Res. banks 34,101,490} 33,636,543 30,296,348 32,023,808 
Dep. in national banks. 

To credit Treas. U.S 8,192,412 7,168,433 8,088,921 7,985,747 

To credit disb. officers 24,607,181 20,492,385 20,203,991 21,058,915 
Cash in Philippine Islands 680,146) 808,924 740,502 696,480 
Deposits in foreign depts 525,283 615,010 464,817 453,384 
Dep. in Fed’l Land banks} = --------| — --------| ee ------| 0 -------- 

Net cash in Treasury 

and in banks 534,497,562; 377,417,602) 305,452,570) 692,089,880 
Deduct current liabilities 262,154,760| 268,040,645; 240,180,339) 247,273,119 
Available cash balance_| 272,342,801! 109,376,957 65,272,231! 444,816,761 








*Ineludes Apr. 1 $5,741,270 silver bullion and $1,900,659 minor coin, &c.; not | 
neluded in statement ‘Stock of Money.” 








Preliminary Debt Statement of the United States 
March 31 1928. 

The  ermg 9 id statement of the public debt of the 
United States March 31 1928, as made upon the basis of the 
daily Treasury statements, is as follows: 

Bonds— 








I ctcdnbdunannmawndadbnieie $599,724,050.00 
Panama’s of 1916-1936... .......cccccccecece ,954,180.00 
PR Gn SUE eCen naneccenesoosucenece 25,947,400.00 
oo | ae 49,800,000.00 
STE Poké thnannenaneseossaaabeuee 28,894,500.00 
ONES GETS DONE knnsneticnccccsnceanace 14,812,380.00 
$768,132,510.00 
First Liberty Loan of 1932-1947_............ $1,939,154,700.00 po 
Third Liberty Loan of 1928_................ 1,462,683,150.00 
Fourth Liberty Loan of 1933-1938_........... 6,294,047,100.00 7 
9,695,884,950.00 
Treasury bonds of 1947-1952__.............. $762,320,300.00 
Treasury bonds of 1944-1954. ............... 1,042,401,500.00 
Treasury bonds of 1946-1956_............... 491,212,100.00 
Treasury bonds of 1943-1947_............... 494,704,750.00 





2,790,638,650.00 























FEE i mhecasnenckanksucemeeseseuscenssseudsebiuie $13,254,656,110.00 
Treasury Notes— 
Series A-1930-1932, maturing Mar. 15 1932__.$1,285,314,250.00 
Series B-1930-1932, maturing Sept. 15 1932... ,095,700.00 
Series C-1930-1932, maturing Dec. 15 1932 .. 607,399,650.00 
Adjusted Service—Series A-1930-............. ,300,000.00 
Fo earn 53,500,000.00 
ot a, ee 70,000,000.00 
te SPE canbescsudesseconeensseoan 123,400,000.00 
Tt PEED pbu8 Hcenecenauonsaceseosee 123,400,000.00 
Civil Service—Series 1931.................. 31,200,000.00 
GES Sn on whdsebeeedendosedéeneuasaun 14,400,000.00 
2,960,000, df 
Treasury Certtficates— cemeaiess 
Series TJ 1928, maturing June 15 1928_..... _. $422,051,200.00 
Series TD 1928, maturing Dec. 15 1928_.....- 261,761,000.00 
Series TD2 1928, maturing Dec. 15 1928... . 201,544,500.00 
Series TM 1929, maturing Mar. 15 1929_..._- 360,947 ,000.00 
Civil Service Retirement Fund Series. ........ ,300,000.00 
Foreign Service Retirement Fund Series.....- 147,000.00 
1,255,750,700. 
Treasury Savings Certtficates—a — 
Series 1923, issue of Sept. 30 1922.........._. $45,942,353.50 
Series 1923, issue of Dec. 1 1923............ 23,160,652 .20 
Series 1924, issue of Dec. 1 1923............ 93,595,297 .50 
162,698,303.20 
Total interest-bearing debt... ........- REESN6scedovsdatewuns $17,633,114,713.20 
Matured Debt on Whtch Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 $2,025,780.26 
saan of indebtedness. ................ 1,909,000.00 
SRE BO 6 dncntcnenetnsncceeusacesans 3,385,800.00 
8% % Victory notes of 1922-23.............. 22,550.00 
4%% big mn | pot et Ban agg Niebuniwnn ane 2,380,000.00 
bb ctdenensnoneasese 3,709,425.00 
Second Liberty Loan an Sous of 1927-1942__._.. 52,895,300.00 
66,327, 
Debt Bearing No Interest— — 
UNOS BONS DUNE... ccccncscesecccccsoces $346.681,016.00 
Less gold reserve........... nctbnnnmndmaints - 156,039,088.03 
$190,641,927.97 


Deposits for retirement of national bank and 


Federal Reserve bank notes. -.............. 41,135,004.50 
Old demand notes and fractional currency - ---- 2,045,807 .82 
Thrift and Treasury savings stamps, unclassi- 

eee 3,551,689 .46 





237 ,374,429.75 
Total gross debt............-ceccncenecce------------2-5- $17,936,816,998.21 





a Net redemption value of certificates outstanding. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
March 31 1928 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of March 31 1928. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Asseas— 3 TAabaltites— $s 
GE Bin waccwcccacee 645,705,030 .38 | Gold ctfs. ometentns--1, 561,407,049.00 
Gold bullion. .....---- 2,762,580,259.48 | Gold fund, F. R. B 
(Act of Dec. 23 TION 
as amended June 21 
|. ener 1,528, 132,762.02 
Gold reserve. -........ 156,039,088 .03 
Gold in general fund... 162,706,390.81 
I is 3,408,285,289.86| Total.............. 3,408,285,289.86 





Note.—Reserved against $346.681.016 of U. S. notes and $1,308,300 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver 
dollars in the Treasury. 

_— DOLLARS, 


Assets— TAabtitites— $ 
Silver dollars.........- 479, 396, 635.00 | Silver ctfs. ee 469,948,250.00 
Treasury notes of 1 
outstanding..._..__. 1,308,300.00 
Silver dollars in gen.fund 8,140,085.00 
0 Se 479,396,635.00| Total...ccwcccccees- 479,396,635.00 
GENERAL FUND. 
Assets— $ | _ LAabtitites— $ 
Gold (see above) -.-.---- 162,706,390.81) Treasurer’s checks out- 
Silver dollars (see above) 8,140,085.00} standing.-_......... 6,624,705.52 


United States notes_-_.. 


5,780,167 .00'| Deposits cf Government 
Federal Reserve notes. 


902,260.00 | officers: 


Fed’] Reserve bank notes 169,210.00! Post Office Departm’t 11,301,435.02 

National bank notes_... a peg 392.50; Board of trustees, Pos- 

Subsidiary silver coin--- 53,611 58 | tal Savings System: 

DE Ge aiacankance a OOD. 659.12 | 5% reserve, lawful 

Silver bullion.-......-- 5,741,270.27 | cpoe. SEE ECO 6,438,700.49 

Unclassified,—Collec- Other deposits. --_-- 524,936.10 
>= ee 4,121,499 .42 Postmasters, clerks of 

Deposits in F. R. banks 32,023,807.84 courts, disbursing 

Deposits in special de- officers, &0....... 42,014,420.88 


positaries account of 
sales of certificates of 


| Deposits for: 
Redemption of F. R. 





indebtedness_-.-.-...-.. 421,620,000.00 | notes (5% fd., gold) 151,581,970.38 
Deposits in foreign de- | Redemption of nation- 
positaries: | al bank notes (5% 
To credit of Treasurer fund, lawful money) 26,236,159.92 
United States... -- 110,059.24, Retirement of addi- 
To credit of other | tional circulating 
Govern’t officers. -- 343,324.83 notes, Act May 30 
Deposits in nat’!] banks: en OTOP re 2,430.00 
To credit of Treasurer | Uncollected items, ex- 
United States. -.-.-- 7,985,746.86| changes, &c......... 2,548,360.73 
To credit of other 
Govern't officers _- 21,058,914.78 | 247,273,119.04@ 
} Deposits in Philippine GEOG ...cansnccae 444,816,760.55 
Treasury: 
To credit of Treasurer 
United States... pores, 
a 692,089,879.59| Total.............. 692,089,879.59 
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‘ole.—The amount to the credit of disbursing officers and agencies to-day was 
$385, 309, 738.42. Book credits for which ry -y of foreign governments are 
held by the United States amount to $33,236,629.05 

Under the Acts of July 14 1890 and Dec. 23 1013, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $41 ,135,004.50. 

ann 415 +" Federa! Reserve notes and $51,770,117 in national bank notesare ip 

the Treasury in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Commercial and Miscellaneous Rews 


iw 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





























Amount Bonds Nattonal Bank Circulation, 
on Depostt to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Bank Notes. Bonds. Tenders. Total. 
g BS & g 
Mar. 31 1928_---- 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928..-..-. 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..-.-.- 666,230,710 659,332,017 38,407,517 697,739,534 
Dec. 31 1927..--- 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927..--- 666,830,210 663,340,675 39,060,424 702,401,099 
Oot. 31 1927....- 666.873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927----- 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927..-.-- 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927....- 667,156,290 661,550,768 42,967,269 704,518,037 
June 30 1927.---- 666,991,130 661,288,545 42,857,722 704,146,267 
May 31 1927.---- 667 ,095,680 663,156,720 42,777,217 705,933,937 
Apr. 30 1927.-.-.-- 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927.-.--- 665,641,990 661,673,603 38,251,364 699,924,967 
Feb. 28 1927....- 666,138,640 660 366,240 36,825,184 697,191,424 
Jan. 31 1927....- 664,503,940 657 ,364,790 37,856,759 695,221,549 
Dec. 31 1926.-.--- 666,211,440 661,046,465 36,721,464 697 ,767 ,929 
Nov. 30 1926----- 666,278,180 662,764,613 37,927,974 700 692,587 
Oct. 31 1926..--.- 665,492,880 661,742,830 38,971,702 700,714,532 
Sept. 30 1926--.-.-- 665,830,440 660,555,797 39,178,467 699,734,264 
Aug- 31 1926-.---- 665,889,940 659,760,467 39,768,777 699,529,244 
Jwy 31 1926.-.-.-- 665,941,890 661,434,195 40,714,779 702,148,974 
June 30 1926_---- 665,616,390 660,986 ,560 41,682,684 702,669,244 
May 31 1926--.- -- 665,465,140 660,677,175 42,697 ,987 703,375,162 
Apr. 30 1926-_---- 665,686,140 661,664,478 42,519,201 704,183,679 
Mar. 31 1926----- 665,568,140 661,016,470 44,211,319 705,327,789 





$4,335,208 Federal Reserve bank notes outstanding April 1 1928, secured by law- 
ful money, against $4,950,648 on April 1 1927. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Feb. 29: 





U.S. Bonds Hela Mar. 31 1928 to Secure— 











Bonds on Depostt On Depostt to\On Deposit to 
Mar. 31 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
3 3 $ 

ee ee ee ree ere Mer ere 592,615,350 
ee mT 8 Pre: Be eee. leer eee 48,517,540 
a OO ge ES eee ae ee 25,733,820 
2 a ae pe ee ee ee 666,866,710 














The following shows the amount of national bank notes 
afloat and the amount of legal tender —— Mar. 1 1928 
and Apr. 1 1928, and their increase or decrease during the 
month of March: 


Nattonal Bank Notes—Total Afloat— 
Amount afloat March 1 1928 
Net decrease during March 


$699 ,731,694 


wee ee ee me ee ee ee eee eee eee eee . 


$699,215,219 


$38,250,372 
1,448,045 


Amount of bank notes afloat April 1 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes Mar. 1 1928_______- 
Net amount of bank notes retired in March---.--....-------------- 


Amount on deposit to redeem national bank notes April 1 1928___. $36,802,227 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 

Apr. 3—The First National Bank of Yucaipa, Calif.._._______-_ $25,000 
Correspondent, W. H. Hart, 218 W. Saturn Ave., Hunt- 
ington Park, Calif. 

Apr. 4—The Riverside County National Bank of Palm Springs, 

(phe a now ae theese ee a ee 25,000 
Correspondent, P. H. Updike, California Club, Los 
Angeles, Calif. 

Apr. 7—The Hohokus National Bank, Hohokus, N. J___-_-_--- 25,000 
a enone Dr. W. J. Carshore, Box 33, Hohokus, 

Apr. 7—The Morris Plains National Bank, Morris Plains, N. J__ 50,000 
Correspondent, F. M. Fraser, Morris Plains, N. J. 

Apr. 7—The First National Bank of Bolivar, N. Y_-_.-------- 100,000 
Correspondent, A. J. Matson, Bolivar, N. Y. 

APPLICATIONS TO ORGANIZE APPROVED. 

Apr. 7—The First National Bank of Gurdon, Ark____-___-.___- 25,000 
Correspondent, Rupert A. Stuart, ‘Gurdon, Ark. 

Apr. 7—The Ashland 69th National Bank of Chicago, Illinois___ 200,000 
Correspondent, John A. Woodrow, 5427 Michigan Ave., 

Chicago, Ill. 
APPLICATION TO CONVERT APPROVED. 

Apr. 3—The Hyde Park National Bank of Scranton, Pa_____-_-- 100,000 
Conversion of the Hyde Park Deposit Bank, ‘Scranton, Pa. 
CHARTER ISSUED. 

Apr. 4—The State Road Nationai Bank a? oy] Park, Pa 100,000 
President, George Mink (P . Upper Darby, Pa.) 
VOLUNTARY wauiparione. 

Apr. 2—The Liberty National Bank of Covington, Ky_--_----- 350,000 
Effective March 31 1928. Liq. Agent, Frank R. Evans, 
Covington, Ky. Absorbed by Peoples Savings Bank & 

Trust Co. of Covington. 
Apr. 2—The Burt National Bank, Burt, Iowa____------------ 40,000 


Effective Sept. 5 1927. Liq. Agent, H. O. Buell, Burt, 
Iowa. Absorbed by the First National Bank of Burt. 


Iowa, No. 5685. 


3—The First National Bank of Smithfield, Ohio_.._....-- 100,00 
Effective March 13 1928. Liq. Agent, First National 
Bank at Smithfield, Ohio. \, een by First National 
Bank at Smithfield, No. 1317 

o— Fae, Midland National Bank 1 Washington Court House, 
Effective March 31 1928. eae. Aowss. 5 a 8. Daugherty, 
Washington Court House, Ohio. bed by the Com- 
mercial Bank of Morris Sharp & be Walasn Court 
House, Ohio. 

7—The Saco National Bank, Saco, Me____________------ 
Effective March 29 1928. Liq. Agent, Lloyd B. Fender- 
son, Saco, Me. Absorbed by the York National Bank 
of Saco, Me., No. 1528. 

7—The Third National Bank of Walla Wes WOES concen 
Effective March 17 1928. a Agent, George E. Kel- 
lough, Walla Walla, Wash ucceeded by New State 


Bank. 

7—The First National Bank of Chagrin Falls, Ohio_._____- 
Effective Feb. 111928. Liq. Comm., S. P. Harris, J. G. 
Coleman and H. W. Parker, Chagrin Falls, Ohio. Ab- 
sorbed by Chagrin Falls Banking Co., Chagrin Falls,Ohio. 


CONSOLIDATION. 

a Philadelphia-Girard National Bank, Philadelphia, 
The Franklin Fourth Street National Bank of Phila- 
ne, ee ee a aR See 
Consolidated under the Act of Nov. 7 1918, under the 
charter of the Philadelphia-Girard National Bank, No. 
539, and under the title ‘“‘The Philadelphia National 
Bank,” with capital stock of $14,000,000. The consoli- 
dated bank has two branches both located in the City of 
Philadelphia, Pa. 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Apr. 6—The Louisville National Bank & Trust Co., Louisville, Ky. 
a on of branch—Vicinity of 2724 Frankfort Ave. ., Crescent 
ville. 


Apr. 


Apr. 
100,000 


Apr. 100,000 


Apr. 100,000 


Apr. 


Apr. 
,000 ,000 


000,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 





Shares. Stocks. $ 

1,000 Compania Minera y Explode- 
tora de San Vincente; all right, 
title & int. in & to a certain lease 
& a certain claim more particu- 
larly des. in paper filed in office of 
auctioneers 


1,000 Irvington Corp, no par_..-- $10 lot | 
5 E. A. White Organ. Inc., com_.... 50 
100 Autc. Gas Gov. Co. (Iil.) ounces $2 lot | 
100 Nicaragua Canal Const. Co. 

ee $1 lot 
100 Maritime Canal Co. of Nicar- 


~~ (Inc. under the laws of the 


per sh.) 


EES eae $25 lot... | 


Bonds. 
| $5,000 Wayne Coal Co., Ist mtge. 
6% 20-yr. s. f. gold’ bds., due 
| Mar. 1 1937, Cet. of dep....... $51 lot 
| $10,000 Mari. Canal Co. of Nicar- 
| agua, lst. mtge. bds., dated Feb. 
2 1892 (no infor. as to date of 
maturity) scrip ctf............. $4 
$270 Prom. note of Chas. F. Stone, 
Jr., dated Sept. 6 1923, due Sept. 
| 6 1924, int. 6%, less $5 pd. on 
| acct. of int. Sept. 15 1925_.___.. $. lot 
| $1,716.66 Prom. note of Walter J. 
Lloyd, dated Mar. 20 1923, pay. 


Per Cent. 


7 ee eee A ee 1 lot; on demand, int. 6%---.-.--.- lot 
88 Rich. Min. Co. (Cal.) par $1.$4.40 lot $105.91 claim against H. Gurfein 
500 Panuco Fuel Oil Corp. pfd. par | with int. thereon from Aug. 1 
ere re $1 lot’ 1923, less $10 pd. on acct. Sept. 
150 Chic., So. Bend & No. Indiana Be ae ree eee $2 lot 
Railway 0: (EE ctcvcnadn ned $80 lot | 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh., Shares. Stocks. 3 per sh 
Be BONNE DU kkdedenec+cocccae 25 Nat. Shawmut Bank__...____- 3 
5 Merchants Nat. Bank_-___-- _434 ex-div | 3 Hood Rubber Co., 74% pref__.. 92 
me Wiese DOs. DOME. conkcnnncccce 65 | 5 special units First Peoples Trust... 3% 
5 Connecticut Mills, Ist pref.____- 8 | 100 Fall River Elec. Lt. Co., undep. 
5 Lancaster Mills, com_.......... 7 | ik ee a ee 65% 
11 Androscoggin Mills_.....-..--- 71 13 Rockland Lt. & Pow. Co., pref., 
25 Sagamore Mfg. Co.-........--. 95 Jom 7 ae 88 ex-div. 
5 Ludlow Mfg. Associates -_-_-_._-_- i96 | 5 First Nat. Stores, lst pref__.105 ex-div. 
3 Lancaster Mills, pref........--- 18% 


22 Naumkeag Steam Cotton Co___157 


25 Connecticut Mills, Ist pref____- 8 
25 Connecticut Mills, com., cl. A., 

ea ee SS Oe es 5le 
3 Peopetell Mi. CO... 2.2 .scsacc 100% 
6 Nashua Street Ry., com-__--.---- $7 lot) 


2 Nashua Street Ry., pref., par$50_ 21 
15 Fall River Elec. Lt. Co., undep., 
par $25 
19 Western Mass. Cos 
10 Hamilton Mfg. Co.: 60 Province- 
town Sea Food Co.; 40 Johnson 
Educator Biscuit, pref. A 
1 Boston Athenaeum, par $300___.790 
3,995 Blount Engineering Co., com., 
par $10; 200 Blount Engineering 


Ca.g See: GF Be. ccs acos $16 lot 
By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per sh. 
10 Boston National Bank_-.--- 153-153 4 
4 First National Bank_-.-_.....-.-- 465 
15 Industrial Bk. & Tr. Co......-- 65 


iG a ee 

1 Peterai Mati. Bank........-..: 265 | 
10 First National Bank........... 465% 
gO Be ee 153 

5 Ludlow Mfg. Associates -------- 195 


100 U.S. Worsted Corp., common. 25c | 


15 Suncook Mills, common------- 15 

10 Everett Mills, 5 Hamilton Mfg. o _ 

10 Arlington Mills 
2B.B.&R. Knight Corp., cl. A-- 17% 


15 Natl. Fabric & Finishing Co., 
CR EGR Ie ER, PET 32% 

16 Nashua Mfg. Co., common-.--- 57 

7 Ludlow Mfg. Associates__....--.1954% 

57 Plymouth Cordage Co-_-.---- 87 ex-div. 

20 U.S. Worsted Corp., common... 13c 

2 Nashua & Lowell RR..-.-...---- 1254) 

75 New Engl Pub. Serv. Co., com... 64% 


15 Greenfield Tap & Die Corp., pref 9634 


50 Amer. Founders Trust, com....114 
10 Hood Rubber Co.74%% pref_--. 91% 
14 Springfield G. L. Co., v tc, par 


er es ee ee 


5 F irst N at Stc res, Inc., Ist pref_106 
) Board cf Trade Bldg. Trust. an 
5A 


| 25 Great Northern Paper, par $25__ 88 
|6 units First Peoples Trust 60 
5 Boston Chamber of Commerce 


Realty Trust, lst pref............ 45 
|9 Mass. Ltg. Cos., 8% pref., un- 
| Oe, ee ae 130% ex-div. 


20 Gorton Pew Fisheries Co., com. 75% 
7 New Engl. Pub. Serv., $7 pref___107% 
25 New Bedford Gas & Edison Light 


Co., Gaia... OOF Bn6.... 0 ncccs 113% 
|5 Mass. Bonding & Insur. Co-_-_--- 515 
Bonds. Per Cent. 


| $2,000 Shawmut Investment Trust 





PSS dl =e ee 1% 
$2,000 New England Co., 6s, May 
PI sii scutes Bas de ick es Sine epg atareaetecel 109% 
Rights $ per Right. 
110 United States Envelope Co____- 75 
Boston: 
| Shares. Stocks. $ per sh 


25 New Engl. Pow. Assn., com_90 ex-div 

180 Abangarez Goldfields of Costa 
ea $1.25 lot 

,10 a8 Boston Gas Co., undep., 

| 25 


25 Lowell Elec. Lt. Corp., undep., 
2, Se ees 52% 

10 Quincy Mkt. Cold Storage & 
Warehouse Co., common _.___-_- 38% 

85 Engineers Pub. Serv. Co., 5% 
CORT. IG. kee cecewcee sane 9% 


16 Mass. Util. Invest. Trust 6% 
pref., par $50__.45 % ex-rights & ex-div 
20 W _ Bostcn Gas Co., v.t.c., par 
St atonnutocunsstuuis sana 
2 unite Mutual Finance Corp----_-- 
50 W est Boston Gas Co., v.t.c., 
gt A SR ey ES ee 3834 
60 Boston Woven Hose & Rubber 
Cees ONE, Saicosvunkn caee ss 
1 Quincy Mkt. Cold Storage & 
Warehouse Co., common-____--- 
| 20 Graton & Knight Co., com___-_- % 
120 Gratcn & Knight Co.,common. 15% 
2 Frank Ridlon Co., 7% pref....-- 2 
2 units First Peoples Trust_-_.-.-- 


125 Great Northern Paper Co., par 


1 

1¢ 50 a es) ee 88-88 % 

75 Attleboro Steam & Elec., par $25 98 6 units First Peoples Trust_-_--_---- 58% 

100 Wickwire Spencer Steel, com - $4.25lot 19 special units First Peoples Trust. 5 

1 Terminal Storage Co., 6% pret_-100 

71 Graton & Knight Co., pref_---- 81% Bonds. Per Cent. 

6 New Eng!. Bond & Mtge Co.,com. 50 $3.000 New Engl. Elec. Secur. Co., 

5 special units First Peoples Trust... 534 coll. trust 5s, Jan. 3 1932.__-.-- 67 

12 New Engl. Elec. Secur. Co.,com. 15 Rights $ per Right 

28 Boston Woven Hose & Rubber 31 U.S. Maveloee Ce. «cscccesacs 75 
OCo.. O6OR. gS cc ckccues 91-93 25 U.S. Envelope Co........-... 76 

By A. J. Wright & Co., Buffalo: 

Shares. Stocks. Sper sh.| Shares. Stocks. $ per sh 

18 Prizma, Inc., no par____------50c.lot | 3 Buff. Niag. & East., pref, no par. 37% 

1,000 Go'd Reef, par $1___------- le 10 Assets Realization Co__.._.-- 50c. lot 

3 Buff. Niag. & East., Pow., pref., 1,000 Baldwin Gold Mines, par $1. 2%c 


ae Se ee ee ee 
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By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
15 Phila. Co. for Guar. mtgs.____-_ 327 10 Real Estate Tr. Co., asstd. pfd..380% 
& Tenth§Nat. Bk. of Phila., oe as 2 Clayton (N. J.) Title & Tr. Co...105 


20 Merion Title & Tr. Co. Ardmore, 
Pa 


750 
m Nat. Bank, par $50__255 
2 Central Nat. Bank 712 


ScGesancsscecette | BWeesatmnasessktosessteakbes 4 
1 Phila. “Girard > Nat. Bank. ....... 501 7 Media (Ps. )Title & Tr.Co.par $25210 2 


10 City Nat. Bk. & Tr. Co________ 251 35 Constitution Indem. Co. par $10 39 
4 Integrity Trust Co., par $50____. 701 /|6 Phila. Bourse, pref., par $25_..-. 26 
6 Girard eee 1,611 12 Phila. Bourse, com., par $50_... 34 
5Provident Trust Co........_._- 878 10 Citizens Pass. Ry. Co__.....__- 200 
10 Provident Trust Co_._.....____ 875 |4 Frankford & Southwark Pass. Ry.257 


1 Mrkt.St. Title & Tr. Co. par $50 576 
6 Mrkt. St. Title & Tr. Co. par $50_576 
105 Bankers Tr. Co., par $50_.___- 127 100 Italian Sub Cable____.._----- 
10 Bankers Trust Co 126 4 | 15 Land Title Bldg. Corp. par $50_.200 
65 Bankers Trust oe” » par $50. .... 126 % | 80 Secur. Corp., gen. Ist pf. no par_107% 


15 West Phila. Pass. Ry.........-- 122% 
10 Hajoca Corp., preferred 70 





| $19. 200 ‘Cent. Odd Fellows Hall 
AGeh., 1068.1. 68, ISB ccncicucs 

5 Mproad ee 95% | 1,210, 000 marks, City of Frankfort- 

30 Broad St. Tr. Co. par $50_..._- 95 | on-Maine, Germany, 8% dated 

45 Broad St. Tr. Co., par $50___._- 94 | Feb. 15 1923 cp thtbebtwbeson $40 lot 


3 Bankers Trust Co_..._..______ 125% 100 Mfg. Fire Ins. Co. par $10. .... 31% 
45 Wharton Title & Tr. Co. par $50 55 | 10 Pocono Manor Assn. pf par $50. 44 
10 Allegh. Title & Tr. Co. par $50-- 66 | 8 Continental Pass__.....-....--- 75M¢@ 
25 Allegh. Title & Tr. Co. par $50.. 65 |363dSt. Title._..........______- 48 
10 Central Tr. & Savs. Co. par $50.260% 1 Republic Trust__.....______--- 185% 
“ William Penn Title & Tr. Co., $2,100 Ncte of Wm. B. Lukens, at 
Rhee hd ns athens nccee so | 6% dated Feb. 10 1928, and due 
12 Gobbe Creek Title & Tr. Co., par | Mar. 2... - eee $20 lot 
Set antindtethatinihd= cans 105 | B Per Cent. 


7 Pa. Co. for Ins. on Lives, &c____- 981 $7,000 St. Charles Hot. Co. (Atlan 








10 Pa. Co. for Ins. on Lives, &¢__ . .980 City) Ist 644%. Due 1945..... 92% 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 























Per When Books Closea 
Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam). 
Cin. Sandusky & Cleve., pref.....---- *$1.50|May 1\*Holders of rec. Apr. 16 
RE EEE Sa nn wesasodentnansnoka *$2 May 1)\*Holders of rec. Apr. 20 
Public Utilities. 
Amer. Commonwealths Power Corp.— 
of A A Ae $1.75|May 1| Holders of rec. Apr. 14 
$6.50 First preferred (quar.).....--- $1.63;|May 1) Holders of rec. Apr. 14 
Brazilian Tr., L. & Pow., com. (qu.)_--| *1% |June 1)*Holders of rec. Apr. 10 
Broad River Powcr, pref. (quar.)____--- 1% |May 1) Holders of rec. Apr. 16 
Columbia Gas & Elec., com. (quar.)_...| $1.25|)May 15) Holders of rec. Apr. 20 
Six per cent pref., ser. A (quar.)_.-- 1% |May 15) Holders of rec. Apr. 20 
Consumers Power, 6% pref. (quar.)_._--| 1% |July 2| Holders of rec. June 15 
6.6% preferred (quar.).......------ 1.65\July 2) Holders of rec. June 15 
7% preferred (quar.)-...---.------- 1% |July 2) Holders of rec. June 15 
6% preferred (monthly)....._------ 50c.;|May 1| Holders ot rec. Apr. 14 
6% preferred (monthly)......------ 50c.|June 1; Holders of rec. May 15 
6% preferred (monthly) ...-....----- 50c.|/July 2) Holders of rec. June 15 
6.6% preferred (monthly)-......---. 55c.|May 1| Holders of rec. Apr. 14 
6.6% preferred (monthly)_..._.---- 55c.|June 1) Holders of rec. May 15 
6.6% preferred (monthly) _.....---- 55c.\July 2) Holders cf rec. June 15 
Electric Investors Inc., $7 pref. (quar.)_-_| $1.75|May 1) Holders of rec. Apr. 19 
i fl fC re $1.50|May 1) Holders of rec. Apr. 19 
Empire Gas & Fuel, 7% pref. (mthly.) _* 5/58 1-3c|May 1/\*Holders of rec. Apr. 14 
8% preferred (monthly) --.....--.-- 66 2-3c|May 1)*Holders of rec. Apr. 14 
Electric Power & Light Co.— 
Allotment ctfs. for com. & pf., full paid % |May 1) Holders of rec. Apr. 14a 
Allotment ctfs. for com. & pf. 40% pd- 5c.;:May 1| Holders of rec. Apr. 14a 
Ft. Worth Power & Light, pref. (quar.)_| 1% |May 1) Holders of rec. Apr. 14 
Grand Rapids RR., pref. (quar.)_-.---- 1% |May 1) Holders of rec. Apr. 16 
Green & Coates Sts. Pass. Ry. (quar.)..| $1.30)Apr. 7| Mar.24 to Apr. 8 
Hartford Electric Light, com____.----- *2\% |May 1)\*Holders of rec. Apr. 20 
Idaho Pcwer Co., 7% pref. (quar.)_---| .% |May 1) Holders of rec. Apr. 14 
ff 3. 1% |May 1) Holders of rec. Apr. 14 
Illuminating & Pow. Secur., com. (qu.)|}. 45c) May 10) Holders of rec. Apr. 30 
EE CD, gc oe co nacncninmenn 1% |May 15! Holders of rec. Apr. 30 
Interstate Railways (quar.)_.--.------- *35c.|May 1)/*Holders cf rec. Apr. 20 
Jamaica Water Supply, pref._---------- 3% |May 1) Apr. 12 to May 1 
Knoxville Pow. & Lt., $7 pref. (quar.)__| $1.25|)May 1| Hclders of rec. Apr. 20 
ko OS eS ao $1.50|May 1) Holders cf rec. Apr. 20 
Mexican Light & Pow., 7% pref__----- 3% |May 2) Holders of rec. Aor. 21 
4% second preferred__..-.--------- 10c.;May 2! Holders of rec. Apr. 21 
Michigan Gas & Elec., pref. (quar.)_---| *144 |May 1)*Holders of rec. Apr. 15 
ET EE MI Diae  ao dk ds eS eee nw a *1% |May 1)\*Holders of rec. Apr. 15 
Middle West Utilities, com. (quar.)_.-.| $1.75|May 15! Holders of rec. Apr. 30 
Northwest Utilities, 7% pref. (quar.)_-| *1%4 |May 15|/*Holders of rec. Apr. 3 
Penn-Ohio Edison, $6 pref. (quar.)____| *$1.50)Apr. 16|*Holders of rec. Mar. 31 
Power & Light Secur. Trust_. ._------- 50c.;May 1} Holders of rec. Apr. 16 
Southern Calif. Edison, com. (qu.)-_---- 50c.|May 15| Holders of rec. Apr. 20a 
Southern Wisconsin Elec., pref. (quar.)_!| *1% |Apr. 15|*Hclders of rec. Mar. 31 
Standard Power & Light, pref. (quar.)_-} $1.75|May 1) Holders of rec. Apr. 16 
Tampa Electric Co., com. (quar.)_---- 50c.|May 15| Holders of rec. Apr. 25a 
Texas Power & Light pref. (quar.)_---- 1% |May 1, Holders of rec. Apr .18 
Miscellaneous. 
American Chain, com. (quar.)_-_------ *75¢c.|Apr. 16|*Hclders of rec. Apr. 4 
Amer Founders Trust, com. (quar.)_-_- 40c.|May 1) Holders of rec. Apr. 14 
Com. (1-140 share common stock)_-_.| (f) |May 1| Holders of rec. Apr. 14 
7% first preferred (quar.)_-.-------- 87 %c.|May 1) Holders of rec. Apr. 14 
6% first preferred (quar.)_.-.------- 75¢c.|May 1| Holders of rec. Apr. 14 
6% second preferred (quar.)_.------ 37%c.|May 1) Holders of rec. Apr. 14 
Amer. Sales Book, pref. (quar.)_____--- *1% |May_ 1)*Holders of rec. Apr. 16 
Auto Fan & Bearing, com. (No. 1)_---- *20c.|May 1\*Holders of rec. Apr. 20 
Beacon Oil, pref. (quar.)_._--------- *|$1.8744,May 15|)*Holders of rec. May 1 
Birtman Electric, com. (quar.)__....__| *50c.|;May 1)*Holders cf rec. Apr. 16 
Be ao eae SS ae *$1.75|May 1)*Holders of rec. Apr. 16 
Bloomingdale Bros., pref. (quar.)_.---- *13%4 |May 1 *Holders of rec. Apr. 20 
Borden Company, com. (quar.)_.--._--- $1 50 June 1) Helders of rec. May 15 
British Columbia Pulp & Paper, pf. (qu.)|} $1.75|)May 1) Holders of rec. Apr. 16 
Brockway; Motor Truck, (quar.)_._.__- *75¢c.|May 1/*Hcliders of rec. Apr. 16 
Bullock’s,4Inc., pref. (quar.)..-.------ *13%% |May 1\*Hclders of rec. Apr. 10 
Bunte Bros., pref. 3 2a *1% |May 1/*Holders of rec. Apr. 25 
California Packing >) Se eae *$1 |June 15)|*Holders of rec. May 31 
Campbell, Wyant & Camion Foundry 
ee on ni aide ae oe *50c.\June 1)/*Holders of rec. May 15 
Castle (A. M.) & Co. (quar.), No. 1l___| *75¢.;May 1)|*Holders of rec. Apr. 20 
Christie, Brown & Co., Ltd., com. (qu.) 30c.|May 1| Holders of rec. Apr. 16 
City Ice &!Fuel (Cleve.) (Quar.)__.-_-_- *75c.\June 1)*Holders of rec. May 10 
Cleveland-Cliffs Iron (quar.)_.....---- $1 |Apr. 25| Holders of rec. Apr. 13 
Connecticut'Cash Credit, com. (quar.)__| *15c.| |Apr. 25|*Holders of rec. Apr. 9 
ES BE Te *1l5c |Apr. 25 *Holders cf rec. Apr. 9 
Po En *15c. | Apr. 25\'*Holders of rec. Apr. 9 
Consolidated Laundries, com_-_..------ | |May 1) Holders of rec. Apr. 20 
EE CE on ww kadmmemeoe 3 1's 87%'May 1) Holders of rec. Apr. 20 
Continental Can, Inc., com. (quar.).--.| $1.25;May 15) Holders of rec. May 5a 
Debenham Securities, Ltd., Amer. shs__| *$2.18)Apr. 28|*Holders of rec. Apr. 23 
Decker (Alfred) & Cohn, com. (quar.)__| *50c.|June 15,*Holders cf rec. June 5 
Eastern Dairies, Ltd., pref. (quar.)_-_- 1% |Apr. 16) Holders of rec. Mar. 31 
General Tire & Rubber, com. (quar.)_-- 75c.|May 1| Holders of rec. Apr. 20 
Gillette Safety Razor (quar.)---------- *$1.25|June 1|*Holders of rec. May 1 
Gorham Mfg., pref. (quar.)-...------- *1% |June 1|)*Holders of rec. May 15 
Grand (F. & M.) 5-10-25c. Sts., pf. (qu.)} $1% |May 1) Holders of rec. Apr. 14 
Greater N. Y. Finance, pref. (quar.).-..| *2 Apr. 14|*Holders of rec. Mar. 31 
Seen (00, (OEE). cone cncacen *25c.|\May 24'*Hclders of rec. 





May 4 























Per When Books Closed 
Name of Company. Cent. |Payabdle. Days Inclustve. 
Miscellaneous (Concluded). 
Illinois Pacific Glass, com. (quar.)..... *50c.;|May 1)*Holders of rec. Apr. 20 
Interstate Iron & Steel, com. (quar.)....| *$1 |Apr. 16|*Holders of rec. Apr. 10 
Ge GC Soncciis ccamecvancnd *$1 |July 16|*Holders of rec. July 65 
[te Cl van katannnaweeneda *$1 |Oct. 15|*Holders of rec. Oct. 5 
“ ) oa *31 {|Jan15'29|*Holders of rec. Jan.5 '29 
en i err ae *1% |June 1\*Holders of rec. May 19 
Jaeger Machine, com. (quar.)......... *62c|June 1)*Holders of rec. May 18 
Jewel Tea, com. (quar.).............. *$1 |July 16)*Holders of rec. July 3 
es (OE odd o cdkesincnneecscne *1% |July  1)*Holders of rec. June 14 
Kress (S. H.) Co., com. (quar.).......- *25c.|May 1)|*Holders of rec. Apr. 20 
Special preferred (quar.)............ *15c.|May 1)*Holders of rec. Apr. 20 
Landay Bros., Inc., class A (quar.)_..- 75c.|May 1) Holders cf rec. Apr. 13a 
Mascot Oil (monthly) ................ 1 |Apr. 20) Holders of rec. Apr. 15 
Melville Shoe, com. (quar.)..........- $1 |May 1) Holders of rec. Apr. 20 
ee Sf rea *$2 |May  1)\*Holders of rec. Apr. 20 
Metropolitan Chain Stores, pref. (quar.)| *$1.75|Apr. 30)*Holders of rec. Apr. 20 
Michigan Smelt & Refin’'g—Dividend pa|ssed. 
Monarch Royalty Corp , pref (mthly)_-| 1% |Apr 10} Holders of rec Mar 31 
Montgomery Ward & Co., com. (quar.)._| *$1 |May 15|*Holders of rec. May 4 
Motion Picture Cap. Corp., 8% pf. (qu.)| *50c.|/Apr. 16|*Holders of rec. Apr. 13 
Mt. Diablo Oil, Min. & Dev. (monthly).| *#14% |May 1)*Holders of rec. Apr. 20 
EEE) a Fae *1% |May  1)/*Holders of rec. Apr. 20 
Nash Motors, com (quar )........... $1 May 1) Holders of rec Apr 20 
oo nen 50c |May 1) Holders of rec Apr 20 
Nat. Food Products (quar.)..........-. *6244c|May 15|*Holders of rec. May 4 
National Royalties, com (quar)... -- *$1 Apr 10|*Holders of rec Apr 10 
_ Preferred Co fea Apr 10)*Holders of rec Apr 10 
Neisner Bros., Inc , pref (quar )_..-.-- n$1.75|May 1| Holders of rec Apr 15 
New Cornelia Copper (quar )_.......- *50c |May 21) Holders of ree May 4a 
New Jersey Bankers Securities (No. 1)..} *25c.).....--].........---.-.----..-. 
IN. Jd. Cag Creagit (GU8P.)....ccccccces *15c.|Apr. 25)*Holders of rec. Apr. 9 
Com. (1-100 share common stock) __- A Apr. 25)*Holders of rec. Apr. 9 
ro Pe eeeaas *15c.|Apr. 25|*Holders of rec. Apr. 9 
Mi ee A ree *15c.|Apr. 25|*Holders of rec. Apr. 9 
Preferred (1-100 share common stock) - f  |Apr. 25|*Holders of rec. Apr. 9 
New River Co. (acct. accum. div.)....*|n$1.50|May 1/*Holders of rec. Apr. 17 
N.Y. & Honduras Rosario Min. (quar.)_| 2% |Apr. 28} Hclders of rec. Apr. 18 
cg: Er ea ES Seer ee: 2% |Apr. 28) Holders of rec. Apr. 18 
N. Y. Merchandise, com. (quar.).....- *50c.|May 1)*Holders of rec. Apr. 20 
PO CUMS weinnctingenunes dan *$1.75|May .1)|*Hclders of rec. Apr. 20 
. Y. Securities (quar.), (No. 1)......- Jt. Oe A ee eee rie 
Nineteen Hundred Washer (quar.)-__.-- 50c.;May 15) Holders of rec. May 1 
Northern N. J. Bond & Mtge., pf. (No.1)}  (s) |May 1] Holders of rec. Apr. 15a 
Outlet Co., com. (quar.)...........-. *$1 May 1)/*Holders of rec. Apr. 20 
First preferred ie atid wed se *$1%% |May 1)|*Holders of rec. Apr. 20 
Second preferred (quar.)...........- *144 |May 1)*Holders of rec. Apr. 20 
Pacific Coast Biscuit, com. (quar.)._.-- *25c.;|May 1|*Holders of rec. Apr. 13 
ea - *8744c|May 1/*Holders of rec. Apr. 13 
Patino Mines & Enterrrises_......---- 0 Apr. 28)*Holders of rec. Apr. 21 
Pennsylvania Cash Credit, com. (quar.)_| *15c.|/Apr. 25|*Holders of rec. Apr. 9 
Pe rareees *15c.|Apr. 25|*Holders of tec. Apr. 9 
TO (NI in ke wld wenowncsnwe *15c.|Apr. 25|*Holders of rec. Apr. 9 
Pickwick Stages Corp., com. (quar.)...| *20c.|Apr. 25|*Holders of rec. Apr. 15 
Piggly Wiggly West States A (quar.)...|*37%c|May 1|*Holders of rec. Apr. 20 
Reed (C. A.) Co., class A (quar.)_..._.- 50c.;May 1} Holders of rec. Apr. 21 
et ee *75c.|May 1)|*Holders of rec. Apr. 16 
Savannah Sugar, com. (quar.)....-.--- $1.50;May 1) Holders of rec. Apr. 14 
ie ee ra 1% |May 1) Holders of rec. Apr. 14 
Scher-Hirst, Inc., class A (quar.)....-- 50c.;|May 1) Holders of rec. Apr. 20 
Smith (A. O.) Corp., pref. (quar.)._..- 1% |May 15} Holders of rec: May 1 
Sinclair Consol. Oil, pref. (quar.)...--- *2 May 15|*Holders of rec. May 1 
Slover Mfg. & Eng., pref. (quar.)_.__-- *1% |May  1)*Holders of rec. Apr. 20 
Superheater Co. (quar.)_.........---- $1.50/Apr. 16] Holders of rec. Apr. 5 
Tide Water Oil, pref. (quar.)_....----- *$1.25|May 15)*Holders of rec. Apr. 13 
Tobacco Products, class A (quar.)_._--- 1% |May 15) Holders of rec. Apr. 25 
Union Oil of Calif. (quar.)_......-.-.-- *50c.;|May 10)*Holders of rec. Apr. 18 
U.8. & British Internat., $3 pref. (qu.)- 75c.;May 1) Holders of rec. Apr. 14 
Vivaudou (V.), Inc., pref. (quar.)._-.-- *1%4 |May 1)\*Holders of rec. Apr. 20 
Washburn, Crosby Co., pref. (quar.)._--} *1% |May 1)*Holders cf rec. Apr. 24 
Werner (Frank) Co., com. (quar.)__-.- *87 4c|Apr. 15|*Hclders of rec. Mar. 31 
EE ae *$1.50/Apr. 15)*Holders of rec. Mar. 31 
PS eee *1% |Apr. 15|*Hclders of rec. Mar. 31 
UE Oh COND 5 dé ico cncseeunn *3 Apr. 15!|*Holders of rec. Mar. 31 
po OR SS ee *1% |Apr. 15|*Holders of rec. Mar. 31 
Woolworth (F. W.) Co. (quar.)_.._---- *$1.25|June 1|*Holders of rec. Apr. 26 
Zenith Radio, com. (quar.)_.......---- *§62\4c'May 1'*Holders of rec. Apr. 20 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Per When Books Closed 7 
Name of Company. Cent. |Payable. Days Inclustve. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)_| 2% |June 1) Holders of rec. May 4a 
Augusta & Savannah-..........------ 2% |July 5) Holders of rec. June 15a 
| eR aa ait tye 9 ie Be - eR re ony af 4% |July 6&| Holaers of rec. June 15a 
Baltimore & Ohio, com. “(quar .) <n 1% |June 1) Holders of rec. Apr. 14a 
EE OUT). oc cco ceanwnan cans 1 June 1} Holders of rec. Apr. 14a 
Chesapeake & Ohio, pref. ‘“‘A’’_...----- 3% |July 1| Holders of rec. June 8a 
Cleve., Cin., Chic. & St. L., com. (qu.) -| 2 Apr. 20| Holders of rec. Mar. 30a 
pO ee 1% |Apr. 20) Holders of rec. Mar. 30a 
Delware Lackawanna & Western (qu.)_--| $1.50)Apr. 20) Holders of rec. Apr. 7a 
Georgia RR. & Banking (quar.)_....-- 2% |Apr. 15} Apr. 1 to Apr. 14 
Kausas City Southern, pref. (quar.).--| 1 Apr. 16) Holders of rec. Mar. 3la 
Mahoning Coal RR., common (quar.)..-|$12.50;May 1] Apr. 12 to May 2 
DEMIAOS VAOY. COM... nc nwcncncccaces $1.25|Apr. 14) Holders of rec. Mar. 3la 
New York Central RR. (quar.)_.------ 2 May 1) Holders of iec. Mar. 30a 
Norfolk & Western, adj. pref. (quar.).-| 1 May 19} Holders of rec. Apr. 30a 
Northern Pacific (quar.)._......-.-.-- 1% |May 1] March 14 to Apr. 10 
Pere Marquette, prior pref. (quar.)----- 14% |May 1) Holders of rec. Apr. 13a 
i 5 eee eee 1% |May 1| Holders of rec. Apr. 13a 
Pittsburgh & West Va., com. (quar.)---| 1% |Apr. 30; Apr. 18 to May 7 
Reading Company, com. (quar.)_..-.--- $1 May 10} Holders of rec. Apr. 124 
Dt Chr... c cena cman anna mans 1% |May 1) Hoiders of rec. Apr. 7a 
St. Louis-San Francisco lst pref. (quar) 1% |May Holders of rec. Mar. 16a 
cian mcppten wre 1% |Aug. 1| Holders of rec. July 14a 
.  -, Ya eee 1% |Nov. 1) Holders of rec. Oct. 154 
Southern Ry., common (quar.)-..-.----- 2 May 1) Holders of rec. Apr. 2a 
. .. ft 3 2a ea 1% |Apr. 16) Holders of rec. Mar. 20a 
Wie, Orel. & CE seccces cncsccax *14% |May 25|\*Holders of rec. Apr. 24 
Public Utilities. 
Amer. Dist. Teleg.of N.J.,com. (qu.)--| $1 Apr. 14| Holders of rec. Mar. 15a 
EE oe Ee ere eee 1% |Apr. 14) Holders of rec. Mar. 15a 
Amer. Gas & Elec. pref. (quar.)-------- $1.50'May 1! Holders of rec. Apr. 9 
Amer. Light & Trac., common (quar.)-.-}| 2 May 1] Apr. 14 to Apr. 26 
ee (AMS cw cu neseawewen 1% |May 1)! Apr. 14 to Apr. 26 
American Telep. & Teleg. (quar.) ------ 2% |Apr. 16| Holders of rec. Mar. 15a 
Amer. Water Wks. & Elec., com. (qu.) -- 25c.|May 15| Holders of rec. May la 
Associated Gas & Elec., class A (quar.)--| l50c.|May 1) Holders of rec. Mar. 31 
Se eremerred (Q0GE) ...ncncccsdoson= 1$1.50\June 1} Holders o1 rec. Apr. 30 
$6.50 preferred (quar.) ----------.. 1$,1.62'4\June 1] Holders of rec. Apr. 30 
Bangor Hydro-Electric., com. (quar.) -- 1% |May 1) Holders of rec. Apr. 10 
Bell Telephone of Canada (quar.)--.---- 2 Apr. 14) Holders of rec. Mar. 23 
Bell Telep. of Pa.. pref. (quar.)...---- 1% |Apr. 14| Holders of rec. Mar. 20a 
Bridgeport Hydraulic (quar.)_....----- *2 Apr. 16|*Holders of rec. Apr. 5 
Brooklyn-Manhatt. Transit, com. (qu.)-| $1 Apr. 16| Holders of rec. Mar. 31 
Preferred series A (quar.).....------ $1.50 |Apr. 16} Holders of rec. Apr. la 
California-Ore. Power, com. (quar.).---| 1% |Apr. 14} Holders of rec. Mar. 31 
7% pref. (for 2% mos. end. Mar. 31) -- 1.46|Apr. 14 Holders of rec. Mar. 31 
6%pref.(for 24 mos.end. Mar.31).-| 1% |Apr. 14; Hoiders of rec. Mar. 31 
Canada Northern Power, pref. (quar.) -| 1% |Apr. 16) Holders of rec. Mar. 31 
Central Hud. Gas & Elec., com. v.t.c.-| *50c.;May 1)/*Holders of rec. Mar. 31 
Centrai iil. Pub. serv., pref. (quar.) ...| $1.50)Apr. 15) Holders of rec. Mar. 3la 
Central Pow. & Light, pref. (quar.)-..-- $1.75 |May 1] Holders of rec. Apr. 14 
Central & S. W. Util., common (quar.)-- 75c.|Apr. 16' Holders of rec. Mar. 31 
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Public Utilities (Concluded). 
Chesapeake & Potomac ne, 


of Baltimore, pref. (quar.)....------ 


Chic. Rapid Transit, pref. A (monthly) - 


Prior preferred A (monthly) .--.------ 
Prior preferred B (montbly).-------- 
Prior preferred B a caseeweoe 
Cine. Newp. & Cov. L. & Tr., com.(qu.) 
Preferred (quar.) -- e 
Cities Serv. Pow. & Lt. $6 pf. ‘(mthly. )- 7 
vw 


7% preferred (monthly) ------------ 


Cleveland Elec. Ill., com. (quar.)-.----- 


Preferred (quar. a owe 


Commonwealth Edison (quar. haetwened 
Commonwealth Power, com. (quar.)--- 
Common (6St8E) << cccccccccccsceses 
Preferred (Quar.) . <<. e-cccnccceses 
Consolidated Gas (N.Y.) pref. (quar.)-- 


Detroit Edison Co. (quar.)...-.-.------ 
Duquesne Light, 1st pref. (Quar.)-.---- 


East Bay Water Co., pref. A & B (quar.) 


Eastern States Power Corp., pf. (qu.)-- 


Edison Elec. Ill., Boston (quar.) naan 
Electric Bond & Share, pref. (quar.)---- 


Electric Bond & Share Sec. (quar.).---- 


Electric Power & Light, com. (No. 1)--- 
El Paso Electric Co., pref. A (quar.)..- 
Fall River Gas Wks. (quar.).....-.---- 


Genera! Pub. Serv., $6 pref. (quar.)..--~ 


$5.50 preferred (quar.) (No. 1)------ 
Convertible pref. (quar.).--.--------- 
Illinois Nor. Util., 6% pf. (quar.) .---- 
Junior pref. (quar. eer ~~ 
International Utilities, $7 pref. (quar. Dinu 
Class A (GUEP,) ..-.ccsccccsscesrcce 
Internat. Telep. & Teleg. (quar.)..--.-- 
Kentucky Securities, pref. (quar.)------ 
Laurentide Power Co. (quar.)_..------ 
Long Island Lighting, com. (quar.)-.--- 
Massachusetts Gas Cos., com. (quar.)-- 


Massachusetts Ltg Cos.,6% pref.(quar.) 


8% preferred (quar.)-.------------- 
Mass. Util. Investment Trust. — 
Preferred (quar). - - — 
Middle West Utilities, pref. “(quar. ee 
$6 preferred (quar.)....-----.------ 
Milwaukee Elec. Ry. & Light, pref. (qu.) 
Mississippi Valley Utilities 
Investment Co. $6 pr. lien pf. (qu.)-- 
Missouri G. & E. Serv., pr. lien (qu.) -- 
Montreal L., H. & Pr. Cons., com. (qu.) 
Montreal Telegraph (quar.)..--------- 
Montreal Tramways (quar.)-..-------- 
Mountain States Pow. pref. (quar.).--- 
Mountain States Tel. & Tel. (quar.)---- 
National Electric Pow., com. (quar.)--- 
National Power & Light, com. (quar.) - 
Nevada Calif. Elec. Corp. pref. \quar.) - 
New England Power Assoc., com. (qu.)- 
New England Pub. Service, $7 pref. (qu.) 
Adjustment preferred (quar.)..------ 
$6 preferred (qua®?.) .....--220c2s0-- 
New York Telephone pref. (quar.) ~~ --- 
Niagara Falls Power pref. (quar.)-.-.--- 
Northern Ind. Pub. Serv., 7% pf. (qu.)- 
OF DEOL. (GEE .) wn cc ccna ccasccces 
Northern States Power, com. A. (qu.) - 
7% oretetred (Quar.) .....-.-c-cccee 
OF Peeeerred (G08 .). o. 2-2. ccc5ccee 
Northwestern Bel! Telep., Pref. (quar.) - 
Ohio Edison Co., 6% pref. ‘quar.)...--- 
C.0t SrORrTes (GUM:) 2.2622 ccecse- 
7% POSIOTTOS (GQUAT.) 02022 nccsccse 
SS preserved (Guar.) ...........5..-- 
6% preferred (monthly)-...-.-.------ 
6% preferred (monthly)-....-..--.---- 
6.6% preferred (monthly) -...------- 
6.6% preferred (montbly)----.------- 
Pacific Gas & Elec., com. (quar.)..---- 
Pacific Lighting Corp., pref. (quar.)_--- 
Pacific Tel. & Tel., pref. (quar.)-.-..--- 
Penn-Ohio Edison Co., com. (quar.)---- 
Common (one-fiftieth sh. com. stock) - 
Penn-Ohio Securities Corp., com. (qu.)- 
Pennsylvania-Ohio Pow. & L. $6 pf.(qu.) 
. 2 | Perro ees 
Tames Dee. DORE) 2. ccccccccnnnss 
6.6% pref. (monthly)... . ..-.--..-- 
Peoples Gas Light & Coke (quar. 
Philadelphia Co., com. (quar.).....--- 
i 9) a 
Philadelphia Rap. Tran., com. (quar.) .- 


Philadelphia & Western, pref. (quar.)-.-- 

Power Corp. of Canada. pref (quar.) -- 

Public Service Co. of Nor. Illinois— 
Common ($100 par) (quar.)_..------ 
Common (no par) (quar.)..-..------ 
GW premerea (GUE.). ...-2..cccsuce 
ri | re 


Pub. Serv. Corp. N. J., 6% pf. (m'thly) 
Puget Sound Pow. & L., pref. (quar.)-- 

Prior preferred (quar.).........---- 
Quebec Power, common (quar.)_..--.- 
San Diego Cons. Gas & El., pref. (qu.) 
Securities Corp. General com. (quar.) -- 

First preferred (quar.)....-.-------- 
Southeastern Pow. & Lt., com. (quar.)-- 
Southern Calif. Edison, orig. pref. (qu.)- 

Preferred series C (quar.)..-..------ 
Southern Calif. Gas, pf. & pf. A (qu.)-- 
Southern Canada Power, com. (qu.)---- 


So a ee 


Southern New England Telep. (quar.) _. 
South Pittsburgh Water, 7% pref. (qu.)- 
Standard Gas & Elec., com. (quar.).... 

Prior preference (quar.)......««---- 
United Gas Improvement (quar.)_.-.-- 
United Light & Pow., com. A (quar.)--- 

Common class B (quar.)_.-.-------- 
United Lt. & Pr. old com. A & B (qu.)-- 
Wash. Water, Pr., Spokane, com. (qu.)- 
Western Pow. Corp., pref. (quar.)..--- 
Western Union Teleg. (quar.).....---- 
West Penn Elec. Co., 7% pf. (quar.)-.- 


6% preferred (quar.)..............- 


West Penn Power Co., 7% pref. (quar.)- 
6% preferred (quar.)-.......-....... 
York Railways, common (quar.)...---- 
Eee (OUR J nwa nenccntenuncan 


Banks. 


Corn Exchange (quar.)...............- 


Trust Companies. 


CORMOTERION 1008T.) ooo Ss cocdenccncuues 


Miscellaneous. 


Abitibi Power & Paper, com. (quar.)___- 
6% preferred (quar.).........-...-- 
Abraham & Straus, Inc., pref. (quar.)__ 
Air Reduction, new stk. (qu.), (No. 1)_- 
Ce Se COE Dc cdctwcccssnnccnus 
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Miscellaneous (Continued). 
Alliance Realty (quar.)....-.--------- 
Allied Chem. & Dye Corp., com. (qu.)-- 


Allis-Chalmers Mfg., com. on — ad 


Allison Drug Stores, ‘el. A (GUM? .) ocsece 


Amalgamated Laundries, pref. (mthly.) . 


Preferred (rnontiily) 
American Art Works, com. & pref.(qu.)- 
American Can, common (quar.)......-- 
American Cigar, common (quar.)...--- 
American Coal (quar.).....-.--------- 
Amerada Corp. (quar.)....-...----.-- 
American Glue, pref. (quar.)...-.----- 
American Hardware Corp. (quar.).-..-- 
So. ee 
CES sc nnncckdéscréstinensoessces 
Amer. Home Products (monthly)--...--. 
American Ice, common (quar.)....---- 
PUGISETOS (GUGP.). «cccccsececcceses 
Amer. Lindseed, pref. (quar.)........-- 
ia, cg, £0 fe 
PTOteG (GRR .) on wscasnsstsvornes 
Amer. Machine & Fdy., com. (quar.)-.-.- 
CGR (GRD) .ccaccccessascsnnce 
PROEOG (OEE). ontscaccocecinsecs 
American Manufacturing, com. (quar.)- 
are ee 
COONIEIGD CHE) ne case sscnecenssane 
io OK. A ee 
tan gn, 8 fer 
ck. Seer er 
PEREICND. DECGE (GORE) .ccccnsnctsnase 
Amer. Roliing Mill, common (quar.)-..-.- 
Amer. Shipbuilding, common (quar.)-__- 
PEOEIOG. (QUE i cccsancannadeneces 
Amer. Smelt. & Refg., com. (quar.)-..-- 
oy ow, Sl lf L eee 
Amer. Steel Foundries, com. (quar.)..-. 
American Type Founders, com. (quar.). 
see 
Amer. Vitrified Prod., com. (quar.)...- 
PC cad dei ann eawawn mn 
American Wringer, pref.............-- 
Anaconda Copper Mining (quar.)_.--.-- 
Angie Steel stool (quar.).............. 
OO a 
SS earn 
Archer-Daniels-Midland, com. (quar.) -- 
i... > Se rr 
Artioom Corp., pref. (quar.).........-. 
Asbestos Corp., Ltd., pref. (quar.)_.--- 
Associated Dry Goods, com. (quar.)_.-- 
Firat preterred (Guar .) ......cccscccucs 
Second preferred (quar.)_....------- 
Atlantic Gulf & West I. 8. 8S. Lines— 
RIOT GHEE ) cba cboccncsacasasba 
eo 
i 
Atlantic Refining, pref. (quar.)_.....-- 
BIS PIF NOC (CURE) «6c cdssscancanae 
Atlas Powder, pref. (quar.)...-.-..-..- 
Balaban & Katz, com. (monthly)-_-----. 
COMMIGOR (TOMER) .6cccccccsecsesa 
COMMOR CUROTEEE) «<n cccccccncsosn 
PETER US ewkctctimianentann 
Baldwin Company (quar.).........--- 
Bamberger (L.) & Co., pref. (quar.)...- 
eae 
i ne eee 
Bancroft (Joseph) & Sons, pref. (qu.)-_-- 
Bankers Capital Corp., common-_-_.-..-- 
 . £ . (_ 
Go, aaa 
oe we 
| ae 
Barnhart Bros. & Spindler— 
First and second pref. (quar.)_.....-- 
Bastian-Blessing Co., pref. (quar.)....- 
i. ° «aa 
Bayuk Cigars, Inc., Ist pref (quar.)_--- 
oo eo . at kee 
Eight per cent pref. (quar.)....------ 
Belding Henimway Co., com. (quar.)-- 
Benson & Hedges, conv. pref. (No. 1)_-- 
Bigelow-Hartf. Carpet, com. (quar.)_-- 
pS eee 
Diew-Enos Co. (GURE.) 02. cscccccscncs 
Bloch Brothers Tobacco, com (quar.)~-- 


RI, SE oi ae cemnenmcemnina aan 3 


i SED a aac on comaneesames 
oo Lf 
DE (ED oon ce umiincatsandann 
i - Se 
Bon Ami Co., class A (quar.)....-.--- 
BOCES BOLTON (00. 2 wc ccccwdeswceces 
Bright Star Elec., class A (No. 1)------ 
Brompton Pulp & Paper (quar.)_------ 
Brooklyn-Lafayette Corp. A ‘No. 1)---- 
Brown Shoe, pref. (quar.)-...--------- 
Buckeye Pipe Line (quar.)_--.-------- 
ae eer 
Burns Bros., common A (quar.)-.--.---- 
Burroughs Adding Mach. (quar.).----- 
Bush Terminal, com. (quar.)_--------- 
Common (payable in com. stock)--.-- 
Debenture stock (quar.)...--------- 
Byers (A. M.) Co., pref. (quar.).-.---- 
Canada Dry Ginger Ale (quar.)-.------ 
Canada Iron Foundries, pref-.--.------ 


’ Canadian Brewing Corp., Ltd. (quar.).- 


Canadian Bronze common (No. 1)------ 
PROENTOG (GUBP) i cnc kcccccosamenn« 
Canadian Fairbanks-Morse, pf. (qu.)-- 
Canadian Indus. Alcohol (quar.).------ 
Cantielé Of), com. (Guaf.).....cccaccue 
eo El ee eee 
Cee (eS 8 cc icconnammnns 
Pees (OG). oc cdamecuccnnnwen 
a. lA ee 
PrGetee (0UOE.). wna oc ceccescuen 
Century Ribbon Mills, pref. (quar.).--- 
Cerro de Pasco Copper Corp. (quar.)--- 
Chicago Pneumatic Tool (quar.)_------~ 
Chicago Yellow Cab (monthly)-------- 
Se ae Sipe aes 
Christie, Brown & Co. (quar.)--.-.---- 
Chrysler Corp., pref. (quar.)---------- 
PrOsres (0008) co cwacanecsssncncu 
Peeterred (000P)). 6 <i scsncceccomene 
Cities Service common (monthly)------ 
Common (payable in common stock) - - 
Preferred and pref. BB (monthly) ---- 


City Stores, class A (quar.)...-.------ 
3 PQ eae eae ans 
Cleveland Stone (quar.).....---.------ 
NS a a 
Cluett, Peabody & Co., com. (quar.)--- 
Columbia Investing Corp., pf. (No. 1)-- 
Pref. (for period prior to Feb. 1)------ 
Columbia Phonograph Co. (No. 1)----- 
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Books Closed. When Books Closed. 
Name of Company. Days Inclustee. Name of Company. Payable Days Inclustve. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Columbian Carbon v. t. c. (quar.).....- Holders of rec. Apr.d18a | Howe Sound Co. (quar.)_.........--. Apr. 16} Holders of rec. Mar. 31a 
Congoleum-Nairn, Inc., pref. (quar.)_.. *Holders of rec. May 100 | Hupp Motor Car Corp. (quar.).......- May 1| Holders of rec. Apr. 144 
Consolidated Cigar Corp., pr. pf. (qu.)- Holders of rec. Apr. 16a a ttn de edna temtnliten ch ensaes a May 1) Holders of rec. Apr. 14a 
Consolidated Royalty Oii_.-.._/....._. *Holders of rec. Apr. 14 | Mlinois Brick (quar.).............-... Apr. 14] Apr. 4 to Apr. 18 
Continental Motors Corp. (quar.).....- Holders of rec. Apr. 144 | Quarterly.............--......-.. July July 4 to July 15 
We ee Cu. sn cncinnantnnememnn Holders of ree. Mar. 24a SID a nendinmemaiiatiananshning Oct. 15} Oct. 4 - 15 
Corn Products Refg., com. (quar.)....- Holders of ree. Apr. 2a Incorporated Investors (stock dividend) - July 16) Holders of Tee. June 29a 
ee eee eee Holders of rec. Apr. 2a | Independent Oil & Gas (quar.).....--.- May 7} Holders of rec. Apr. 23a 
Cred. Alliance Corp., com. & cl. A (qu.) Holders of rec. Apr. 3 Indiana Pipe Line (quar.)...... « May 15| Holders of rec. Apr. 20 
Common & class A (extra)._...-..-- Holders of rec. Apr. 3 EO PLS Re May 15) Holders of rec. Apr. wf 
Crosley Radio (stock dividend)......-.| e4 |Dec. 31] _.............-...--- Internat. Acceptance Corp. (quar.)_..-- Apr. 16] Holders of rec. Apr. 
Crosley Radio Corp. (quar.).--- Holders of rec. June 20a Special stock dividend_............- Apr. 16| Holders of rec. Apr. 
eae 56 i0s+0+ekeOuReeennenenue Holders of rec. Sept. 20a | Internat. Cigar Machinery (quar.)----- May 1) Holders of rec. Apr. 19 
PbS rsuctctrdtbndadcancscone Holders of rec. Dec. 20a | International Harvester, com. (quar.)-- Apr. 16} Holders of rec. Mar. 26a 
Crucible Steel, CONE. (SUR a cecanccss Holders of rec. Apr. 16a | Internat. Match, com. (quar.).......-- Apr. 16} Holders of rec. Mar. 24a 
Cudahy Packing, com. (quar.)......-- Holders of rec. Apr. 5a Participating, pref. (quar.).........- Apr. 16] Holders of rec. Mar. 24a 
Six per cent preferred. ............- Holders of rec. Apr. 21 Internat. Nickel, pref. (quar.)_.....--- May 1] Holders of rec. Apr. 124 
Seven per cent preferred...........- Holders of rec. Apr. 21 Internat. Paper, common (quar.)_..-.- May 15] Holders of rec. May 1a 
Cuneo Press, pref. (quar.)..........-- *Holders of rec. June 1 Six per cent pref. (quar.).........-. Apr. 16; Holders of rec. Apr. 2a 
ee | eae *Holders of rec. Sept. 1 Seven per cent pref. (quar.).......-- Apr. 16| Holders of rec. Apr. 2a 
Curtiss Aerop!. Exp. Corp., pref. (No. 1) *Holders of rec. Mar. 31 International Shoe, pref. (monthly)-..-- May 1) Holders of rec. Apr. 15 
Dairy Dale Co., class A (quar.)_......- *Holders of rec. Apr. 15 Intertype Corp., com. (quar.)_....-.--. May 15] Holders of rec. May la 
i CE Canskianwaw dann an ibe *Holders of rec. Apr. 15 Jewel Tea, com. (quar.) (No. 1) .....- Apr. 16| Holders of rec. Apr. 4a 
Darby Petrol. Corp. (quar.), No. 1...-- Apr. 1 to Apr. 15 Johns-Manville Corp., com. (quar.).-.- Apr. 16| Holders of rec. Apr. 2a 
| OU Oe era *Holders of rec. Apr. 16 Kaufmann Dept Stores, com. (qu.)_..-- Apr. 28|*Holders of rec. Apr. 20 
Decker (Alfred) & Cohn, pref. (quar.)-- Holders of rec. May 19 Kaynee Co., common (extra)_.......-- July 1] Holders of rec. June 20a 
Pee CE ca cdccdken cen cnenee Holders of rec. Aug. 20a | Kayser (Julius) & Co., com. (quar.)._-- May 1) Holders of rec. Apr. 164 
Denison Manufacturing, pref. (quar.)-- Holders of rec. Apr. 204 | Kelsey-Hayes Wheel, pref. (quar.)__.-- May 1) Holders of rec. Apr. 20a 
Debenture stock (quar.) Holders of rec. Apr. 204 | Keystone Steel & Wire, com. (quar.)_-- Apr. 15| Holders of rec. Apr. 4 
Detroit Motorbus (quar.)- Apr. 1 to Apr. 15 PREG HE Di cctadhecananennxe Apr. 15| Holders of rec. Apr. 
Diamond Match (quar.)....-....----- Holders of rec. May 31a | Keystone Watch Case Corp., pref. (qu.) May 1) Holders of rec. Apr. isa 
Dictograph Product Corp., pref. (qu.)-- Holders of rec. Mar. 31 Kirby Lumber, com. (quar uar.) cd sc ol June 10} Holders of rec. May 31 
Dodge Brothers, Inc., pref. (quar.)..-- Holders of rec. Mar. 27 Common (quar. vbnnd cuubaendanwe Sept. 10} Holders of rec. Aug. 31 
Dome Mines, Ltd., (quar.)..........- Holders of rec. Mar. 31 nn (Os oda cosenembendaue Dec. 10} Holders of rec. Nov. 30 
Dominion Engin Wks.(quar.)_..- Holders of rec. Mar. 31 poe a rea Apr. 16] Holders of rec. Apr. 5a 
Dominion Textile, Ltd., pref. (quar.)--- Holders of rec. Mar. 31 Laguna Land & Water (monthly)... - May 10] Holders of rec. May 1a¢ 
Du Pont (E. 1.) de Nem., deb. stk.(qu.)- Holders of rec. Apr. 10a | Landers, Frary & Clark (mthly.)_....-- June 30|*Holders of rec. June 21 
Eagle-Picher Lead Co., pref. (quar.)__-- Holders of rec. Mar. 31 Dt tcc Lanvkwuahaedd Gime ghee Sept. 30|*Holders of rec. Sept. 21 
Eastern Bankers Corp., pref. (quar.).-- Holders of rec. Mar. 31 Oo , FPS SL aan Dec. 31|*Holders of rec. Dec. 
- .. 2.) eee Holders of rec. June 30 Land Title Bldg. Corp. (Phila.) (No. 2.) June 30} Holders of rec. June 11 
Co Holders of rec. Sept. 30 Lefcourt Realty Corp., pref. (quar.).--- Apr. 16] Holders of rec. Apr. 5 
oo 8 a Holders of rec. Dec. 31 Lindsay Light, pref. (quar.).........-- May 5|*Holders of rec. Apr. 25 
Eastern Steamship Lines, no par pf. (qu.) Holders of rec. Apr. 4 Lion Oil Refining (quar.)_......- ownwal Apr. 27) Holders of rec. Mar. 30 
Eaton Axle & Spring (quar.).......---. Holders of rec. Apr. 15a | Liquid Carbonic Corp. (quar.).......-- May 1) Holders of rec. Apr. 20 
Economy Stores (quar.).....-.......-- Holders of rec. Apr. 2 Loew’s Boston Theatres (quar.)......-- May 1] Holders of rec. Apr. 16a 
Elgin National Watch (quar.)......--- *Holaers of rec. Apr. 14 Loose-Wiles Biscuit, com. (quar.)....-- May 1] Holders of rec. Apr. 18a 
Eureka Pipe Line ( quar.)_..........-- Holders of rec. Apr. 16 Second preferred (quar.)........---- May 1)*Holders of rec. Apr. 18 
Eureka Vacuum Cleaner (quar.) eee *Holders of rec. Apr. 20 | Louisiana Oil Refg., 64% pf. (qu.)---- May 15|*Holders of rec. May 1 
Exchange Buffet Corp. (quar.)-....--- Holders of rec. Apr. 144 | MacAndrews & Forbes, com. (quar.)._- Apr. 14] Holders of rec. Mar. 31a 
Fair (The), com. (monthly) -......--- *Holders of rec. Apr. 20 Pee (OE bc ts cedanbennsae Apr. 14] Holders of rec. Mar. 3la 
gO eee Holders of rec. Mayd21 Dener Ce. Eh.) OO. (GME Dic cnsccaccin May 15] Holders of rec. Apr. 28a 
Common (monthly) ................ Holders of rec. Juned20 | Madison Square Garden (quar.).....-- Apr. 16] Holders of rec. Apr. 6a 
oS eee ee Holders of rec. Apr.d20 Magma Copper Co. (quar.)_.....----- Apr. 16] Holders of rec. Mar. 31a 
Fajardo Sugar, common (quar.)-_------- *Holders of rec. Apr. 20 | Magnin (I.) & Co., com. (quar.)_..---- Apr. 15|*Holders of rec. Mar. 31 
Fandango Corp., class A (quar.)...---. *Holders of rec. Apr. 5 Mandel Bros. (quar.)-.........-.---- Apr. 16] Holders of rec. Mar. 3la 
Fanny Farmer Candy Shops, com. (qu.)| 25c.|July 1) -...-...--.-...------. Maple Leaf Milling, pref. (quar.)...--- Apr. 18] Holders of rec. Apr. 
CE CE Se accascesucastascnl SEED Siidcddcsscnnnwcetaneases McCall-Frontenac Oil, pref. (No. 1)_--- Apr. 16| Holders of rec. Mar. 31 
CO eae ae!!! ee eee McCrory Stores Corp., pref. (quar.)---- May 1] Holders of rec. Apr. 20a 
wf eae es ll eee McLellan Stores, class A & B (No. 2)... Oct. 1| Holders of rec. Sept. 20a 
Fashion Park, Inc., com.(quar.)--..---- Holders of rec. May 17a | Merchants & Mfrs. Sec., prior pref. (qu.) Apr. 16| Holders of rec. Apr. 2 
CE CED scans snncncnosnecen Holders of rec. Aug. 17a | Mexican Petroleum, com. (quar.)------ Apr. 20] Holders of rec. Mar. 31a 
ee a fe Holders of ree. Nov. 30a Preferred (quar.)........-.-------- Apr. 20] Holders of rec. Mar. 31a 
Federal Knitting Mills, com. (quar.)_-- Holders of rec. Apr. 15a | Miami Copper Co. (quar.)__._.------- May 15] Holders of rec. May 1a 
OO aa Holders of rec. Apr. 15a | Mid-City Realty (Gary, Ind.), com__-- Apr. 15| Holders of rec. Mar. 31 
Fifth Ave. Bus Securities (quar.).....-- Holders of rec. Apr. 3a Preferred (quer.)............-..... Apr. 15} Holders of rec. Mar. 31 
Finance Co. of Amer. (Balt.)— Minneap-Honeywell Regulator, com.-_-- Aug. 15] Holders of rec. Aug. 4 
Common, A and B (quar.)_..-..---- Holders of rec. Apr. 5a ow OS ee eee May 15] Holders of rec. May 4 
Seven per cent. pref. (quar.)......-.- Holders of rec. Apr. 5a eS Aug. 15| Holders of rec. Aug. 4 
Firestone Tire & Rubber, com. (quar.)-- Holders of rec. Apr. 10 a eS eee ae Nov. 15} Holders of rec. Nov. 3 
Seven per cent. pref. (quar.)......--- *Fiolders of rec. May 1 Morris (Philip) & Co., Ltd.. Inc. (qu.)- Apr. 16] Holders of rec. Apr. 26 
oe Ee er Holders of rec. Apr. 1 ee ere July 16| Holders of rec. July 2a 
First Federal Foreign Invest Trust----- Holders of rec. May 1 OS SORE EEG Oct. 15| Holders of rec. Oct. 1a 
Flintkote Co., com. (qQuar.).....------ Holders of rec. Apr. 11 die le nti nahas a Dace nihil eas n.16'29| Hold. of rec. Jan. 2 '29¢ 
Convertible pref. (quar.).......-.--- Holders of rec. Apr. 11 Motor Products Corp., com. (quar.)---- May 1/*Holders of rec. Apr. 20 
Formica Insulation (quar.)....-.------ Holders of rec. June 15a Preferred (quar.).......-....-.---- May 1)*Holders of rec. Apr. 20 
Oe donk k nme Ae aoe wma ee Holders of rec. June 15a | Mountain & Gulf Oil (quar.)_...------ Apr. 16| Holders of rec. Apr. 24 
URINE < wan cccccecasencsnwcusens Holders of rec. Sept. 15a OO OER NRE Apr. 16] Holders of rec. Apr. 2a 
es Holde:s of rec. Sept. 15a | Mullins Mfg., pref. (quar.)_..__--_----- May 1j| Holders of rec. Apr. 16a 
Paicecdceescssseuccussstses Holders of rec. Dec. 15a | Murphy (G. C.) Co. (quar.)_---------- .June 1] Holders of rec. May 22 
[aes See Holders ot rec. Dec. 15a Quarterty ERED <p EE .\Sept. 1] Holders of rec. Aug. 22 
Fisk Rubber Co., 1st pref. (quar.)-.---- Holders of rec. Apr. 16a [ESS eee ee. .|Dec. 1] Holders of rec. Nov. 21 
First convertible pref. (quar.) ------- Holders of rec. Apr. 16a | National yond Co., Inc. (quar.) May 1) Holders of rec. Apr. 164 
Second preferred (quar.)_...-------- Holders of rec. May 15a ai Rec eee .|\Aug. 1] Holders of rec. July 16a 
Fox Film Corp., com. A. & B. (qu.)--- Holders of rec. Mar. 30a (RMI nc i ee ke Nov. 1] Holders of rec. Oct. 15a 
Freeport Texas Co. (quar.)--..-------- Holders of rec. Apr. 14a | Nat. Associated Investors, cl. A (No. 1)- Me. WO cnnnucansceseunensoes 
Ds eeu aes naan aco leaese eee Holders of rec. Apr. 14a 6%% preferred (quar.)_..-........- Apr. 15] ..------------------- 
General Cable Corp., pref .--------- $2). Holders of rec. Apr. 10a | National Biscuit, com. (quar.)....--.-- Apr. 14| Holders of rec. Mar. 304 
RI ie in i eat wee $1). Holders of rec. May 10a | National Carbon, pref. (quar.)_...----- May 1| Holders of rec. Apr. 20 
General Cigar, com. (quar.).....------ Holders of rec. Apr. 164 | National Cash Register, class A (quar.)_ Apr. 15| Holders of rec. Mar. 30a 
PC fC Holders of rec. May 21a | National Casket, com_.........------ May 15] Holders of rec. May 2¢ 
General Electric Co. (quar.)--..------- Holders of rec. Mar. 23a rE ns So a June 30] Holders of rec. June 15a 
Special stock (quar.)_....-.-------- Holders of rec. Mar. 23a | Nat. Dept. Stores, Ist pref. (quar.)----- May 1) Holders of rec. Apr. 164 
General Ice Cream Corp., com_...---- Holders of rec. Apr. 2a | National Fuel Gas (quar.)_....-.------ .|Apr. 16|*Holders of rec. Mar. 31 
General Motors, 6% pref. (quar.)-.---- Holders of rec. Apr. 7a | National Lead, Preferred B (quar.)-_--- May Holders of rec. Apr. 23a 
6% deb. stock (quar.)-.-..........- Holders of rec. Apr. 7a] National Radiator Corp., pref. (quar.)-- May 1| Holders of rec. Apr. 20a 
Seven per cent pref. (quar.)_...----- Holders of rec. Apr. 7a | Nat. Recording Pump (quar.)---.----- May 1] Holders of rec. Apr. 20 
General Outdoor Advertising, com. (qu.) Holders of rec. Apr. 5a _ | Gener: ii. tt ele May 1, Holders of rec. Apr. 20 
General Refractories (quar.)-..-------- Holders of rec. Apr. 7a | National Supply, com. (quar.)_.------- May 15| Holders of rec. May 5a 
General Stockyards Corp., com. (qu.)-- Holders of rec. Apr. 16a | National Tea pref. (quar.) a May 1| Holders of rec. Apr. 14 
Convertible, pref. (quar.)_.-------- Holders of rec. Apr. 16a |] National Transit.._.............----- CS See eee 
Georgian, Inc., class A pref. (quar.)---. Holders of rec. Apr. 5 Nelson (Herman) Corp.. stock dividend - July 2] Holders of rec. June 194 
Gites Co. (auar.)...............-- *Holders of rec. Apr. 164 Stock dividend. ......_.------.. ome . 1] Holders of rec. Sept.18a 
Gimbel Brothers, pref. (quar.) Leia snaniacceal Holders of rec. Apr. 14 Newberry (J. J.) Co., pref. (quar.).---- June 1|*Holders of rec. May 15 
Gladding, McBean & Co. Newberry (J. J.) Realty, pref. (quar.) -- May 1/*Holders of rec. Apr. 23 
NEE ona e Coxe cencesnanaeasem 1} Apr. 21 to Apr. 30 | New Bradford Oil (quar.)__...-.------ * Apr. 16|*Holders of rec. Mar. 31 
Se ee eae 1] May 20 to May 31 New Jersey Bankers Securities (No. 1) -- May 1)*Holders of rec. Apr. 16 
RIN 2 coats Pe Sa Se 1} June 21 to June 30 | New Jersey Zinc (quar.)_...-..------- May 10} Holders of rec. Apr. 20 
1} July 21 to July 31 Newmont Mining (quar.)_...--------- Apr. 16} Holders of rec. Mar. B 
ae 1} Aug. 21 to Aug. 31 Newport Co., prior common (quar.) ---- Apr. 16/*Holders of rec. Apr. 9 
a a a Se, RES ene 1} Sept.21 to Sept. 30 Prior common (extra) ____-.--------- Apr. 16|*Holders of rec. Apr. 5 
| RE aie Sette cate . 1] Oct. 21 to Oct. 31 | New York Air Brake, common (quar.)-- May 1] Holders of rec. Apr. 10a 
a ct . 1] Nov.21 to Nov. 30 N. Y. Transportation (quar.)....------ * Apr. 16|*Holders of rec. Apr. 2 
Globe-Wernicke Co., pref. (quar.)_.---- . 15| Holders of rec. Mar. 31 Nipissing Mines, Ltd. (quar.)--------- Apr. 20] Holders of rec. Mar. 31a 
Gold Dust Corp., com. (quar.)_--_.---- 1| Holders of rec. Apr. 17a | Northwest Engineering. com. (quar.)--- May 1\*Holders of rec. Apr. 15 
Goodrich (B. F.) Co., pref. (quar.)----- 2| Holders of rec. June 8a | Oil Well Supply, pref. (quar.)_--------- May 1| Holders of rec. Apr. 12a 
Comians D406... 106 DIO. 66 no ssc ncwsnn- 1| Holders of rec. Apr. 16 Ohio Brass, class B (quar.)_.-.-------- Apr. 15} Holders of rec. Mar. 30 
Gossard (H. W.) Co.. com. (monthly) -- 2| Holders of rec. Apr. 20a Preferred (quar.)_.....-..--------- Apr. 15| Holders of rec. Mar. 30 
Common (monthly). .............-. 3 1| Holders of rec. May 21a | Oppenheim, Collins & Co. (quar.)------ May 15] Holders of rec. Apr. 274 
Common (monthly) ............---. 2| Holders of rec. June 20a | Otis Elevator, common (quar.)-------- Apr. 16] Holders of rec. Mar. 31a 
Set CI) SS. co cococcecons 1| Holders of rec. Apr. 20a Preferred (quar.).......----------- Apr. 16] Holders of rec. Mar. 31a 
Gotham Silk Hosiery, pref. (quar.) _. 1} Holders of rec. Apr. 16a Preferred (quar.)..........-.------ July 16} Holders of rec. June 30a 
Granby Cons. M. Sm. & Pr. (quar.)__-- 1] Holders of rec. Apr. 13a Preferred (quar.)_..-.------------- Oct. 15} Holders of rec. Sept. 29a 
Graton & Knight Co., pf. (qu.) (No. 1)- 5| Holders of rec. Apr. 164 | Packard Electric (quar.)_...----------- Apr. 15} Holders of rec. Mar. 30 
nt ee 5 20| Holders of rec. Apr. 10 I Re a a Apr. 15} Holders of rec. Mar. 30 
Great Northern Iron Ore Properties-_-_-_- 30| Holders of rec. Apr. 9a | Packard Motor Car Co. (monthly) ----- Apr. 30] Holders of rec. Apr. 144 
Hall (W. F.) Printing (quar.)___.______ 30| Holders of rec. Apr. 20 SSS TS EES ES EE May 31| Holders of ree May 15c 
Harbison-Walker Refract., pref. (qu.)-- 20| Holders of rec. Apr. 10a | Packer Corp. (quar.)----------------- Apr. 15} Holders of rec. Apr. 5 
Hart, Schaffner & Marx (quar.)_.....-- 31|*Holders of rec. May 15 Packer Drive Bidg., Chicago, pref.(qu.) Apr. 16] Holders of rec. Mar. 31 
Hathaway Baking, pref. cl. A (qu.)-_.-- 16| Holders of rec. Apr. 2 Park, Austin & Lipscomb 
Hercules Powder, pref. (quar.)__...__-- 15| Holders of rec. May 5 Conv. partic. pref. (quar.)_.-------- .|Apr. 16|*Holders of rec. Apr. 2 
Hibbard, Spencer, Bartlett & Co.(mthly) Holders of rec. Apr. 20 | Park Utah Consolidated Mines (quar.) - - Apr. 15| Holders of rec. Mar. 15a 
SS a Se ent Holders of rec. May 18 | Pennsylvania Salt Mfg. (quar.)-------- Apr. 14| Holders of rec. Mar. 314 
Dt cangidannatird wie aaea ae Holders of rec. June 22 Perfection Stove (monthly)...-------- Apr. 30} Holders of rec. Apr. 20a 
Higbie Co., Ist pref. (quar.)_.......... Apr. 21 to May 1 Monthly May 31] Holders of rec. May 19a 
Hobart Mfg., common (quar.)--...---- Holders of rec. May 19 Monthly June 30) Holders of rec. June 20a 
Hollinger Cons. Gold Mines (monthly) -- Holders of rec. Apr. 4 Monthly July 31] Holders of rec. July 20a 
Holly Sugar Corp., pref. (quar.)...-..- Holders of rec. Apr. 16 Monthly Aug. 31| Holders of rec. Aug. 206 
Homestake Mining (monthly)--.-.---- Holders cf rec. Apr. 20a Monthly Sept. 30| Holders of rec. Sept. 20a 
Hood Rubber Co., pref. (quar.)-...---- *Holders of rec. Apr. 20 Monthly Oct. 31| Holders of rec. Oct. 20a 
Preference stock (quar.)-...-.-.---- *Holders of rec. Apr. 20 Monthly Nov. 30} Holders of rec. Nov. 20a 
Hood Rubber Products, pref. (quar.)--- ii*Holders of rec. May 21 Monthly Dec. 31) Holders of rec. Dec. 20a 
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Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Concluded). 
Phillips-Jones Corp., pref. (quar.) -.---- 1% |May 1) Holders of rec. Apr. 20a 
Pick (Albert), Barth & Co., part. pf.(qu)| 43%c.|May 15) Holders of rec. Apr. 25 
Plymouth Pian Finance Corp. (quar.)..| 2 Apr. 2| Holders of rec. Mar. 20 
UY eS eee $1.25\May 1)| Holders of rec. Apr. 16a 
Prairie Pipe Line (quar.) - tebenosene 3% |Apr. 30) Holders of rec. Mar. 31a 
Procter & Gamble, 8% pref. (quar. anak Apr. 14) Holders of rec. Mar. 24a 
Pro-phy-lac-tic Brush, com. (quar.)- --- 50c.|Apr. 16) Holders of rec. Mar. 3la 
Prudence Co., Inc., pref. (per 1926). --| 3% |May 1| Holders of rec. Apr. 20 
GE Joteen na ccnsauecane 1% |Jani5’'29| Holders of rec. Dec. 31a 
Quaker Oats, com. (quar.).....------- | $1 (|Apr. 16) Holders of rec. Apr. 2a 
GY CI he ste bancne | $3 |Apr. 16) Holders of rec. Apr. 2a 
Common (payable in com. esata, {25 (\Apr. 20| Holders of rec. Apr. 2a 
i... .. ? 1% |May 31| Holders of rec. May 1a 
Q. R. 8. Music, common (quar.)--.----| *50c.|Apr. 16|*Holders of rec. Apr. 2 
Realty Associates, common.-.--------- | $2.50) Apr.15| Holders of rec. Apr. 5 
Réo Motor Car, common (quar.)--.----- | *50¢. |May 1/*Holders of rec. Apr. 20 
RCS eee *$1.25|May 1)\*Holders of rec. Apr. 20 
Rice-Stix Dry Goods, com. (quar. ee |37%c.\May 1} Holders of rec. Apr. 15 
Richfield Oil, com. (quar.)_.---------- 25¢.|May 1| Holders of ree. Apr. 5a 
Common (payable in com. stock) -..-.| {25c. be ped 1; Holders of rec. Apr. 5a ! 
C—O eee ae | *1% |May 1)*Holders of rec. Apr. 5 
Richmond Radiator, pref. (quar.)..---- 874c\Apr. 16) Holders of rec. Mar. 3la 
Roos Bros., com. (quar.)_....--------- | 62%e |May 1| Holders of rec. Apr. 15a 
aaa $/1.62 % |May 1| Holders of rec. Apr. 15a 
ee Se COE). occa we esewncus 60c|\June 20; June 10 to June 26 
_ 7 re 25c\June 20! June 10 to June 20 
I + sbiscdosnbnanibbeneenane 50c|/Sept.20| Sept. 9 to Sept.20 
Sees Sy 25c|\Sept.20| Sept. 9 to Sept.20 
GT ceakdcckubecdasteeusauns | §0¢c|Dec. 20' Dec. 9 to Dec. 20 
gh A a a ae i 25¢c|Dec. 20' Dec. 9 to Dee. 20 
St. Mary’s Mineral Land.....-..------ $2 Apr. 18; Holders of rec. Mar. 20a 
Salt Creek Producers Assoc. (quar.) - - -- ese. May 1| Holders of rec. Apr. 16a 
Savage Arms Corp.,2nd pref. (quar.)--.- -| |May 15 *Holdere of rec. May 1 
Schulte Retail Stores, com. (quar.)...-.- 87 pM rod 1| Holders ot rec. May 15a 
Ce SD. os ace obessnetena 87 Ke|\Sept. 1| Holders of rec. Aug. 15a 
CUR AGMIE AS © cnssnsccdsuwens 87%c|Dec. 1| Holders of rec. Nov. 154 
Scullin Steel, pref. (quar.).......------ 75c.|Apr. 14) Holders of rec. Mar. 31 
Seeerare COlP. (GRE) nw cnncsacssceses w30c.|Apr. 20| Holders of rec. Mar. 31a 
Sears, Roebuck & Co. (quar.)_..------- 62 %c| May 1) Holders of rec. Apr. 14a 
Seeman Brothers, Inc., com. (quar.)-.--- 50c |May 1° Holders of rec. Apr. 16 
Securities Management Corp., cl. A(qu.) 1% |Apr. 16 Holders of rec. Apr. 2 
Segal Lock & Hardware, pref. (quar.)-- 1% |Apr. 15 Holders of rec. Mar. 31 
Shaffer Oil & Refg., pref. (quar.)...--- 1% |Apr. 25) Holders of rec. Mar. 31 
Simmons Company (quar.)___..------- *75c.\July 2)\*Holders of rec. June 14 
Spalding (A. G.) & Bros., com. (quar.).-.| $1.25|Apr. 16! Holders of rec. Apr. 7 
Spanish River Pulp & P., com.&pf.(qu.) 1% |Apr. 20; Holders fo rec. Apr. 10 
Standard Investing Corp., pref__----- *$|/1.3744|May 15/|*Holders of rec. Apr. 26 
Steel Co. of Canada, com. & pref. (qu.)..| 1% |May 1! Holders of rec. Apr. 7a 
Steel & Tubes, common (quar.)-_----.-.-. 75c.|Apr. 30| Holders of rec. Apr. 18 
Stroock (S.) & Co., Inc. (quar.)_.------ 75c.\July 2) Holders of rec. June 154 
Sullivan Machinery (quar.)..-...--..-- $1 Apr. 16, Apr. to Apr. 14 
Telautograph Corp., com. (quar.)------ 20c.|May 1)| Holders of rec. Apr. 14 
Thompson (John R.) Co. (monthly) ---- 30c.|May 1! Holders of rec. Apr. 23a 
SE ey gee eae Ses eee 30c.|June 1| Holders of ree. May 23a 
Tide Water Oil, pref. (quar.)_..------- 1% |May 15| Holders of rec. Apr. 134 
Tobacco Products Corp. (stk. div.)--.-| (0) |Apr. 16} Holders of rec. Mar. 30a 
Pt Pb cnkie rnbhne ie ennenss 7\c.\Apr. 21| Apr. 1 to Apr. 8 
Tooke Bros., Ltd. pref. (quar.)_..--.-- 1% |Apr. 16) Holders of rec. Mar. 31 
Truscon Steel, com. (quar.)...-...-.--- 30c./Apr. 16) Holders of rec. Apr. 5a 
Tuckett Tobacco, com. (quar.)-------- 1 Apr. 14| Holders of rec. Mar. 31 
Lo 1% |Apr. 14) Holders of rec. Mar. 31 
Union Storage (quar.)..-........---.-- 6244c|\May 10) Holders of rec. May 1 
Waghietataenedsaneseuneanee 62c\Aug. 10| Holders of rec. Aug. 1 
ES rer 62%c| Nov. 10| Holders of rec. Nov. 1 
United Cigar Stores, pref. (quar.) - ----- 1% |May 1)! Holders of rec. Apr. 16a 
United Elec. Coal (quar.)_.....---.-.- 75c.|Apr. 20} Holders of rec. Apr. 10a 
United Paper Board, pref. (quar.) 1% |Apr. 16; Holders of rec. Apr. 24 
United Piece Dye Works, 644% pf. (qu.)| 1% |July 2) Holders of rec. June 20a 
64% preferred (quar.).....-....-.-- 1% |Oct. 1) Holders of rec. Sept. 20a 
6%% preferred (quar.)_....-..- 1% |Jan2'29| Holders of rec. Dec. 20a 
United Profit-Sharing, pref ......--.-- 5 Apr. 30) Holders of rec. Mar. 31a 
U.8. Cast Iron Pipe & Fdy., com. (qu.)._| 2% |June 15; Holders of rec. June 1a 
Ch ccccnesecesnaceena: 2% jSept.15| Holders of rec. Sept. la 
LL | 2% |Dec. 15| Holders of rec. Dec. 1a 
DONO COMED. ox cccccscccosssucs 1% |June 15) Holders of rec. June la 
Py) | DS 1% |Sept. 15; Holders of rec. Sept. 1a 
ae 1% |Dec. 15| Holders of rec. Dec. 1a 
U.8. Dairy Products. cl A (au.) (No. 1)| $1 |May 31) Holders of rec. May 15 
U.8. Industrial Alcohol, com. (quar.)__| $1.25|;May 1! Holders of rec. Apr. 16a 
Proterrea (quar.) ......-..+<.--.--- 1% |Apr. 16) Holders of rec. Apr. 2a 
U.S. Print. & Lith. 2d pref. (quar.)_.___! 1% |July 1| June 21 to June 30 
Second preferred (quar.)_......----- 1% |Oct. 1] Sept.21 to Sept.30 
Second preferred (quar.)_._......._- 1% |Jan1'29| Dec. 22 to Dee. 31 
U.S. Radiator, common (quar.)_..._-- 50c.\Apr. 15} Apr. 2 to Apr. 15 
 . jes 1% ‘Apr. 15] Apr 2 to. Apr. 15 
U.S. Smelt., Refg. & Min., com. (qu.)_| 87%4c Apr. 14| Holders of rec. Apr. 54 
PY eee ae 87 4c Apr. 14| Holders of rec. Apr. 54 
United Verde Extension Mining (quar.) - 1} Holders of rec. Apr. 6a 
Universal Leaf Tobacco, Inc., com----- % '|May 1| Holders of rec. Apr. 19a 
Universal Pipe & Radiator, pf. (qu.)-..| 134 |May 1| Holders of rec. Apr. 16a 
Vacuum Oil (stock dividend) _._.._-.-- *e100 |Apr. 28|*Holders of rec. Apr.714 
Vapor Car Heating — 
ok | 1% |June 10; Holders of rec. June 1a 
Preferred (quar.)...........----...| 1% |Sept.10) Holders of rec. Sept. la 
Preferred (quar.).............-.--.-| 1% |Dec. 10| Holders of rec. Dec. la 
Vick Chemical (quar.)_............--- $1 May 1)| Holders of rec. Apr. 16a 
Victor Talking Mach, com_.........-- $1 |May 1) Holders of rec. Apr. 2a 
Preferred (old) quar.)_.....-.-.---- 1% |Apr. 15! Holdesr of rec. Apr. 2 
7% cum. prior pref. (quar.)........-- 1% |May 1) Holders of rec. Apr. 2a 
$6 cum. conv. pref. (quar) _....-..-- $1.50|\May 1) Holders of rec. Apr. 2a 
Vulcan Detinning, pref. (quar.)..-.---- 1% |Apr. 20| Holders of rec. Apr. 12a 
Bresmree A (Quar.).........+.--..- 1% |Apr. 20| Holders of rec. Apr. 12a 
Wagner Electric Co., common_-___.---_- $2.50|Apr. 15} Holders of rec. Mar. 31 
Weber & Heilbroner, Inc., pref. (quar.)- 1% |May 1) Holders of rec. Apr. 16a 
Western Grocer Co., pref. ............. 3% \|July 1) June 21 to June 30 
Western Grocers. Ltd. (Can.), pf. (qu.)-| 1% |Apr. 16| Holders of rec. Mar. 3} 
Westinghouse Air Brake (quar.)....--- 50c.|Apr. 30; Apr. 1 to Apr. 10 
Westinghouse Elec. Mfg., com. (quar.)_.| $1 Apr. 30; Holders of rec. Mar 30a 
Po eee $1 Apr. 16| Holders of rec. Mar .30¢ 
White Eagle Oil & Ref. (quar.)..-.---- 25c.;Apr. 20; Holders of rec. Mar. 30a 
White Sewing Mach., pref. (quar.)----- $1 May 1) Holders of rec. Apr. 19 
Wilcox Oil & Gas (quar.)_.._..-.---.-- 25c.;|May 10| Holders of rec. Apr. 14 
Wire Wheel Corp. preferred (quar.)_..| $1.75|July 1) Holders of rec. June 20 
s. .. §. ) oe $1.75\Oct. 1) Holders of rec. Sept. 20 
Po an OT $1.75\Jan.1'29|} Holders of rec. Dec. 20 
Woodworth, Inc., com. (quar.)_..----- *37 4c\ Apr. 15|*Holders of rec. Apr. 1 
Worthington Ball, class A (quar.).--_-- *50c.|Apr. 16|*Holders of rec. Mar. 31 
Wright-Hargreaves Mines____..__.._- *5¢c.|May 1)|*Holders of rec. Apr. 13 
Wrigley (Wm.) Jr. Co. (monthly)-_--__- 25c.|May 1) Holders of rec. Apr. 20a 
Ns Padwuh oat cakes nee eae 25c.|\June 1} Holders of rec. May 20a 
rs Sidi whan Beck wabenelenca 25c.\July 2} Holders of rec. June 20a 
ES as ere 25c.|Aug. 1) Holders of rec. July 20a 
Yellow & Checker Cab, com. A (mthly)_| 62-3c|/May 1] Apr. 26 to Apr. 30 
Common class A (monthly) -.-....-.--- 62-3c\June 1} May 26 to May 31 
Common class A (monthly).....---- 62-3c\July 1) June 26 to June 30 
Common class A (monthly) .....---- 62-3c\|Aug. 1| July 26 to July 31 
Common class A (monthly).....---- 6 2-3c|\Sept. 1; Aug. 26 to Aug. 31 
Common class A (monthly)_-.....-- 62-3c\Oct. 1!| Sept.26 to Sept.30 
Common class A (monthly)_......-- 6 2-3c|/Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthly) -.....--- 6 2-3c|/Dec. 1| Nov.26 to Nov. 30 
Zellerbach Corp., common (quar.)_..._- 50c./Apr. 15; Holders of rec. Mar. 31a 














* From unofficial sources. t The New York Stock Exchange has ruled that stcck 


will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. 


a Transfer books not closed for this 
4 Correction. 


dividend. 


scrip. hk On account of accumulated dividends. 

3 Associated Gas & Electric dividends payable either in cash or class A stock 
as follows: on class A stock at rate of 1-40 share; on $6 pref. 333-100s shares class A 
stock; on $6.50 pref. 3 61-100ths share class A stock. 


j Payable in preferred stock. 


é Payable in stock. f Payable in common stock. g Payable in 





m Consolidated Laundries common stock dividend is one-half share preferred for 
each 100 shares cf common. 

n Less any adjustment made on old 7% preferred converted Feb. 24 1928 on any 

adjustment due on the new issue of 7% preferred. 

0 Patino Mines & Enterprises dividend 4 is 4 shillings per share 

7 New York Curb Market rules Vacuum Oil shall not be quoted ex the 100% 
stock dividend until April 30. 

s Atrate of 7% perannum from date of issuance. 

© Tobacco Products dividend is one-tenth share common stock of United Cigar 
Stores payable in dividend certificates maturing three years from date of issue. 

w 30c. cash or 24% in stock. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDING SATURDAY, APR. 1928. 
*Surplus &| Net Demand Time 
Clearing House | *Capitial. Undivided Depostts Deposits 
Members. | Profits. Average. Average. 
| $ $ $ $ 

Bank of N. Y. & Trust Co-_.-- 6,000,000; 12,864,800 58,36.,000 8,211,000 
Bank of the Manhattan Co-_- a 12,500,000; 19,258,700} 147,191,000 30,518,000 
Bank of America Nat. Assoc- | 6,500,000} 5,398,500 98,135,000 4,516,000 
National City Bank___------} 75,000,000] 70,380,500) a902,382,000; 176,374,000 
Chemical National Bank - - - -- 5,000,000] 19,083,500) 134,568 000) 5,417,000 
National Bank of Commerce_| 25,000,000; 45,596,000) 340,607,000) 34,921,000 
Chat.Phenix Nat. Bk.&Tr.Co.| 13,500,000) 14,718,000; 165,033, 000) 45,491,000 
Hanover National Bank----- 5,000, 000) 26,440,500} 129,597, 000! 3,016,000 
Corn Exchange Bank-_------ 11,000,000} 17,667,500} 173,466,000 .600,000 
National Park Bank-------- 10,000, ,000| 25,257,600) 144,247,000 14,024,000 
Bowery & East River Nat.Bk. 4,000,000) 7,255,700 48,140,000 24,776,000 
First National Bank___----- 10,000,000) 84,391,300; 251,820,000 10,102,000 
Amer. Exchange Irving Tr.Co| 32,000,000] 31,866,200) 404,180,000) 58,869,000 
Continental Bank. -__------- 1,000,000; 1,368,800 6,865,000 ,000 
Chase National Bank---.--.-- 50,000,000, 57,470,000} b618,385,000 50,931,000 
Fifth Avenue Bank_._--__-- 500.000] 3,369,000]  25.373.000| 1,901,000 
Garfield National Bank----- 1,000,000! 1,931,900 16,477 ,000 294,000 
Seaboard National Bank --- -- 9,000,000! 14,081,600) 134,069,000 7,587,000 
State Bank & Trust Co-_----- 5,000,000! 6,378,800 36,987,000 61,783,000 
Bankers Trust Co......-.-.-.- 20,000,000} 42,591,000) c345,686,000 52,306,000 
U. 8. Mtge. & Trust Co-.-_--- 5,000,000| 6,015,400 61,469,000 4,354,000 
Title Guarantee & Trust Co__| 10,000,000; 21,767,200 40,442,000 2,036,000 
Guaranty Trust Co_...--.-- 0,000,000) 37,468,300) d545,448,000 90,457,000 
Fidelity Trust Co.....-..--- 4,000,000; 3,636,800 42,792,000 5,040,000 
Lawyers Trust Co.........- 3,000,000) 3,757,000 21,588,000 3,914,000 
ew TOre Bruns CO... 2 cnc. 10,000,000) 23,775,200} 163,230,000 31,237,000 
Farmers Loan & Trust Co----| 10,000.000) 21,728,300) e119,336,000 18,073,000 
Equitable Trust Co...-..---- 30,000,000) 25,574,100) £338,581,000 31,822,000 
En bancdscnueeen 1,400,000; 3,633,800 29,520,000 6,893,000 

Clearing Non-Members. 
Grace National Bank-------- 1,000,000} 2,017,800 11,385,000 4,141,000 
Mechanics Tr. Co., Bayonne. 500,000 739,700 3,402,000 5,805,000 

. eee 406 ,900,000'657.483,500'5,558,769,000 825,972,000 











*As per official reports—National, Feb. 28 1928; State, Mar. 2 1928; trust com- 
panies, Mar. 2 1928. 

a Includes deposits in foreign branches, $271,442,000. b Includes deposits in 
fcreign branches, $13,834,000. c Includes deposits in foreign branches, $52,812,000. 
d Includes deposits in foreign branches, $81,647,000. e Includes deposits in foreign 
branches, $1,553,000. f Includes deposits in foreign branches, $95,410,000. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















Aprt 11 Changes from Aprtl4 March 28 
1928. Previous Week 1928. 1928. 
$ $ $ 3 

0 83,400,000} Unchanged 83,400,000} 78,400,000 
Surplus and profits_---_-- 96,607,000} Unchanged 96,607,000} 96,607, 
Loans, disc’ts & invest’ts_| 1,164,852,000 + 1,004,000) 1,163,848,000} 1,162,640,000 
Individual deposits - - ~~ -- 711,329,000 —7,000 11,336,000} 680,06:, 
Due to banks._--...---- 164,653,000] +3,567,000] 161,086,000} 147,511,000 
Time deposits. .....-.--- 293,405,000] —17,039,000} 310,444,000] 316,393,000 
United States depusits--- 20,331,000} —2,960,000 23,291,000} 23,575,000 
Exchanges for Cl’g House 30,407,000} —13,611,000 44,018,000} 28,488,000 
Due from other banks-.- 81,339,000} —7,318,000 88,657,000 75,306,000 
Res’ ve in legal deposit’s- _ 88,215,000} +1,340,000 86,875,000 83,454,000 
oe EL Sa 9,473,000 —55,000 9,528,000 9,578,000 
Res’ ve excessin F. R. BK- 1,259,000 + 130,000 1,129,000 41,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 7, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.” 























| 
Week Ended April 7 1928. 
Two Ctphers (00) Mar. 31 Mar. 24 
omtited . Members of Trust 1928. 1928. 1928. 
F.R. System|Compantes Total. 

2 | i eae 53,300,0 9,500.0} 62,800,0} 62,800,0) 62,800,0 
Surplus and profits...| 167,790,0 17,914 0) 185,704,0! 185,704,0} 185,676,0 
Loans, dise’ts & invest.|1,008,882,0; 101 467,0'1,110.349,0' 1,101,041,0;1,099,934,0 
Exch. for Clear. House 43,542,0 1,295,0) 44,837,0| 42.038,0 39,579,0 
Due from banks__-.-.-- 108,262,0 542,0| 108,804,0; 101,519,0 4 ,600,0 
Bank deposits___....- 141,990,0 3,254.0) 145,244.0| 136,699,0| 137,638,0 
Individual deposits...| 633.288,0; 53,875,0| 687,163,0) 670,966,0 ,449,0 
Time deposits__.....- 194,745,0 28,749,0} 223,494,0) 225,521,0) 219,929,0 
Total deposits_______- 970,023,0 85,878,0) 1,055,901,0) 1,033, 186.0) 1,023,016,0 
Res. with legal depos__| -------- 9,274,0) 9,274.0 9,420,0 8,644,0 
Res. with F. R. Bank. gk: =e 1,350,0 70,724,0 70,865,0 
Cash in vault*____.-- 9,529,0 2,677,0 12,206,0 11,944,0 12,328,0 
Total res. & cash held- 80,879,0 11,951,0 92,.830,.0 92,088,0 91,837,0 
Reserve required-__--- 70,459,0 10,448,0 80,907 ,0 79,457,0| 79,284,0 
Excess reserve and cash 

a eee 10,420,0 1,503,0' 11,923,0' 12,631,0' 12,553,0 





* Cash in vault not counted as reserve for FederalJReserve members. 
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The following is the return issued b 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with 


Weekly Return of the Federal Reserve Board. 


y the Federal Reserve Board Thursday afternoon, April 12,and showing the condition 
‘ I In the first table we present the results for the system 
the figures for the seven preceding weeks and with those of the co nding 


week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 


Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Agents and between the latter and Federal 


rve banks. 


latest week appears on page 2246, being the first item in our department of ‘‘Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 11 1928. 









































































































































|Apr. 11 1928.) Apr. 4 1928. |acar. 28 1928.|Mar.21 1928.) Mar. 141928.|Mar. 7 1928.|/Fed. 28 1928.|Febd. 21 1928.|/Apr. 13 1927. 
RESOURCES. _ 3 $ & $ g sg f $ $ 
Gold with Federal Reserve agents___.__ |1,287 ,089,000/ 1 247,059,000 1,331,263,000)1,393,893,000) 1,369, 178,000) 1,345,440,000] 1,388,957 ,000/1,384,121,000/1,628,860,000 
Gold redemption fund with U. 8. Treas_| 57,383,000 58,841,000) 50,652,000 48,560,000 58,576,000 49,778,000 45,952,000 52,849,000 48,740,000 
Gold held exclusively agst. F. R. notes) 1,344,472,000 1,305,900 ,000}1,381,915,000 1,442 ,453 000) 1,427,754,000/1,395,218.000} 1,434,909 ,000) 1,436 ,970,000/ 1,677,600,000 
Gold settlement fund with F.R. Board...) 750,575,000] 794,067.000) 714,989,000} 684,561,000) 735,014,000] 767,300,000] 752,529,000} 749,105,000} 622,994,000 
Gold and gold certificates held by banks.) 653,750,000) 643,562,000) 663,059,000} 648,757,000) 625,649,000] 649,700,000} 620,932,000) 633,711,000] 730,049,000 
Total gold reserves___._.____.______. 2,748,797,000 2,743 ,529,000/2,759,963,000 2,775,771 ,000/|2,788,417 ,00u/2,812,218,000/ 2,808,370 ,000/2,819,786,000/3,030,643,000 
Reserves other than gold__..._...__._- 163,864,000) 164,442,000) 170,544,000) 170,060,000} 168,300,000} 163,442,000} 165,931,000} 164,564,000} 160,280,000 
Co re 2,912,661,000'2 907,971 000'2,930.507,000/2,945,831 ,000/ 2,956,717 ,00C0!2,975,660,000| 2,974,301 ,000/2,984,350,000)3,190,923,000 
oo e = Ae Py nee re eee 67,115,000, 61,504,000) 67,786,000; 68,045,000 70,013,000} 70,084,000! 70,296,000} 71,496,000) 61,480,000 
un M4 
Secured by U. 8. Govt. obligations...) 391,357,000) 350,602,000, 322,034,000 285,371,000; 285,25.,001)} 289,784,000} 306,405,000} 290,925,000] 248,744,000 
Other bills discounted____._........ 227,322,000} 250,874,000, 202,062,000} 191,607,000) 187,041,000] 192,324,000} 186,163,000] 170,119,000} 177,023,000 
Total bills discounted___.........._- 618,679,000) 601 476,000) 524,096,000; 476,978,000) 472,296,000} 482,108,000} 492,568,000] 461,044,000) 425,767,000 
a4 ~~ in open market_......._-. 361,595,000) 343,636,000) 340,103,060} 332,728,000) 343,326,000} 338,495,000} 343,759,000] 353,227,000} 256,724,000 
8. vernment securities: 
DM iiMittiscadhebnetcuteesonaae 56,609,000. 56,233,000) 55,711,000] 57,330,000) 58,807,000 57,047,000} 55,610,000} 55,387,000 78,099,000 
SO iin, sae ens icine aah its dap 151,763,000 163,947,000) 163,512,000; 171,792,000; 193,421,000] 205,633,000} 206,036,000] 207,741,000 88,836,000 
Certificates of indebtedness_.......- 169,644,000; 163,052,000] 166,509,000; 156,139,000) 148,659,000} 140,032,000] 145,956,000] 138,384,000] 188,409,000 
Total U. 8S. Government securities. -_-_ 378,016,000) 383,232,000) 385,832,000; 385,261,000} 400,887,000} 402,712,000} 407,602.000)} 401,512,000} 355,344,000 
Other securities (see note) .........---- 990,000) 990,000) 990,000 500,000 1,000,0L0 ,000,000 ,000,000 500, 2,500,000 
SERIES TS peerage ETT 
galt eieens securities (see note) ____|1,359,280,000 1,329,334,000 1.257,021,000)1,195,467,000} 1,217,509,000/1,224,315,000} 1,244,929,000/1,216,283,000] 1,040,335,000 
Dl tthtbictvntntadwnnsesal *so6umebeal ectddeaanakdseseeneetMel 4“Ceeeuneank sscakessanl obeukatahes = ana §6Gaeeataeeel «shh 
Due from foreign banks (see note)______ 570,000 570,000 570,000 569,000 570, 569,000 567, 568, 659,000 
8) ae 660,197,000 674,074,000) 595.975,000| 676,071,000; 744,469,000} 609,762,000] 614,520,000] 649,135,000) 734,298,000 
= aaa eeaae 59,375,000) 59,274,000 59,265,000 59,264,000 59,265,v00 59,078,000 59,064,000 59,055,000 58,561,000 
All other resources................. 10,396,000) 10,131,000, 9,826,000 9,222,000} 12,159,000} 11,548,000} 11,168,000} 10,913,000} 13,022,000. 
aii" 5,069,594,000 5,042,858,000 4,920,951,000 4,954,469 ,000/ 5,060,702 ,000/4,951,016 ,000|4,974,845,000/4,991 ,800,000/5,099,278,000 
AB IES. | 
F.R. notes in actual circulation _______ 1,588,769,000 1,601,010,000 1,567,052,000/1,565,286 ,000/ 1 ,574,114,000/1,591,370,000) 1,588,238,000/ 1,591 ,898,000/ 1,743,827,000 
Deposits: | 
Member banks—reserve account... -_- 2,432,311,000 2,400,808,000 2,357.143,000/2,322,237 ,000)2,362,424,000/2,361,464 ,000/2,374,515,000]2,357 ,083,000|2,264,762,000 
19,195,000 9,980,000! 24,757,000 14,863,000 18,975,000 25,037 ,000 27,917,000 23,681,000 ,842,000 
7,291,000 5,310,000, 5,007,000 4,502,000 4,305,000 6,116,000 6, ,000 5 ,000 4,697,000 
19,644,000 18,889,000) 17,308,000 18,102,000 17 ,222,C00 18,121,000 17,129,000 18,765,000 14,966,000 
2,478,441,00( + 434,987,000 2,404,215,000 2,359,704,000) 2,402,926 ,000/2,410,738,000/2,425 605,000/2,404,853,000|2,307,267,000 
616,919,001 623,648,000) 566,358,000} 646,319,000} 701,004,000 :760,000} 579,520,000} 613,456,000} 678,127,000 
137,145,00¢ 135,731,000 136,150,000} 136,642,000| 136,456,000} 136,605,000| 136,592,000} 136,474,000} 128,280,000 
233,319,001 | 233,319,000, 233,319,000) 233,319,000, 233,319,0C0} 233,319,000, 233,319,000} 233,319,000 228,775,000 
15,001.00 14,163,000 13,857,000 13,199,000 ’ ,000 12,224,000 11,571,000 11,800,000] 13,002,000 
oun a aa oe ee sheet inc eit da i 5,069 ,594,00( 15,042 ,858,000/4,920,951,000/4,954,469 000! 5,060,702.000 4,951,016,000'4,974,845,000 4,991 ,800,000}5,099,278,000 
of £0 reserves to deposits and 
nasi 2 combined_ _..___ 67.8% 68.0% 69.5% 70.7% 70.1% 70.3% 70.0% 70.56% 74,8% 
0 to reserves to deposits and 
ouiinon uae xy eid icinticuoias 71.6% 72.1% 73.8% 75.1% 74.3% 744% 74.1% 74.7% 78.8% 
t ty on purchased 
for foreign correspondents____.__.___ 242,373,000] 242,084,000 243,009; 243,975,000] 239,660,000 238,553,000 238,817,000} 241,238,000} 148,269,000 
Distridutton by Maturtttes— $ $ $ $ $ $ $ $ $ 
1-15 days bills bought in open market _| 163,852,000] 150,047,000; 167,981,000) 151,818,000} 142,960,000} 124,030,000; 111,382,000} 118,113,000} 122,602,000 
1-15 days bills discounted ___......... 515,987,000] 507,860 000; 442,928,000; 400,982,000) 399,259,000} 405,499,000) 420,680,000) 389,673,000} 337,315,008 
4 = U. WA no oa of indebtedness_ 3,425,000 940 000 509,000 : x 10,732,000 14,630,000 20,072,000 J 6,490,600 
a ys nu TE canennedcl “eecencssnsl <écenussenccl CGeddbeasees) AeeseaehSesl SSsenniheot CS6ERSESCSl GOnseenneeh essen 6 *6eeneOSD 
16-30 days bills bought in open market - 61,176,000 75,649,000 77,976,000 79,257,000 89,780,000 91,920,000 92,357,000 70,958,000 64,950,000 
16-30 days bills discounted ___._..... - 23,930,000 23,851,000 18,029,000 17,721,000 18,104,000 18,266,000 17,933,000 20,415,000) 21,960,000 
zo. po U. ~T PTR. ccasesasanl éasandantal <kbnbdakeeh weesheandsl éasnckabeel, Seuangeten, Geneneneaw 5,912,000) -....-..-. 
6-30 ys mu WEE cctaweccet omessnensch cccccctses] Seseccanes| aeneeessce] coscanesecel Seceeeeees| «286hareesl Ssneanseneal eeseaqgnese 
31-60 days bills bought in open market _ 58,903,000 57,775,000 58,788,000 64,963,000 75,281,000 92,079,000} 107,092,000} 119,308,000 50,274,000 
31-60 days bills discounted __._......_. 40,831,000 36,347,000 32,801,000 32,557,000 31,442,000 31,045,000 29,469,000 27,022,000 32,717,000 
s o~- Uv. Mg: (PD wcaosvandéel <aaaseseatal MACAsianenl easpenewonl Sedseunnsal S65eReeuesl aukadanden 7,200, x 
ys mu Se TE STA TE BREIL. eT See: Tee ee he ee ee 
61-90 days bills bought in open market _ 73,968,000 54,808,000 35,457,000 31,771,000 30,661,000 27,230,000 29,762,000 40,466,000 15,152,000 
61-00 days bills discounted __._.._..._. 27,689,000 23,957,000 20,294,000 16,911,000 15,152,000 20,479,000 18,156,000 17,811,000 21,983,000 
2-4 a U. = of indebtedness_ 1,773,000 2,000 1,892,000 ft eee eee | er mee 74,454,000 
ys Municipal Warrants.........) ----------] cnccnnnccc| comcececnn| cece ewww ne] ecw wee w wen] cee ecceeen| | ceeeceeces] coceceeses| <n nen nee-- 
Ove 2) dag athe ee ngben market} f-o4s'000] _Siaei‘oog| __Srzea.000| __ 8'807/000/ __8°839:000| __6:819:000| __8:890:000| 61123-0001 _11:792,¢88 
er 90 days SS RS 242, 461, 244, ,807, 339, ,819, 330, ,123, 792, 
Over 90 days certif. of indebtedness_...| --------- 162,110,000) 164,108,000} 149,884,000] 137,927,000} 125,402,000} 125,884,000) 125,172,000) 107,265,000 
oe ee eee Peres ees ae ee es ee rere Bee Bem eee 
F. R. notes received from Comptroller__|2,823,286,000 2,812,162,000)2.823,560,000 2,840,840 ,000!'2,850,263,000 2,866, 160,000)2,870,453,000 2,889,110,000)|2,970,910,000 
F. BR. notes held by F. R. Agent___._-- 853,334,000} 853,110,000; 869,300,000! 875,450,000) 879,465,000 877,040,000) 878,280,000 9,305,000; 845,364,000 
Issued to Federal Reserve Sanks_____ 1,969,952,000/1,959,052,000 1,954,260,000)1,965,350,000) 1,970,798.000 1,989, 120,000, 1,992,173,000 1,999,805,000 2,125,546,000 
How Securea— ~ 413,841,000| 414,140,000. wae 
By gold and gold certificates. ......_.- 95,943,000} 100,639,000) 414,140,000} 414,140,000} 414,840,000] 414,841,000) 414,841,000) 414,841,000} 404,605,000 
Gold redemption fund____....-..-..-. | 99,152,000 91,366,000 88,454,000 90,736,000 96,068,000 94,611,000} 100,683,000 
Gold fund—Federal Reserve Board....| 777,305,000 732,280,000) 817,971.000| 888,387,000} 865,884,000! 839,863,000! 878,048,000] 874,669,006 1,123,572,000 
BP Ge POE 0 oo cecccccccncccosece 928,547,000 910,945,000 839,382,000) 780,579,000! 778,352,000) 792,404,000) 801,275,000 787 140,000} 650,279,000 
0 a ee 2,215,636,0002,158,004,000 2,170.645.000 2.174,472,000 2.137,844,000'2.137.844.000 2,190,232,000 2,171,261,000 2,279,139,000 

















NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and a mounts due 


to foreign correspondents. 


“Other eecurities,”’ and the caption, ‘‘Total earning assets’’ to ‘“Total bills and securities.”’ 


In addition, the caption, ‘All other earning assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 111928, 




















































































































jn i tly oe gy Totat. | Boston. | New York.| Phila. |Clevelana.|Richmond| Atlanta. | Chicago. | St. Louts.|Ménneap.|Kan.Ctty.| Dallas. |San Fram, 
RESOURCES. $ z « e $ $ $ $ : $ ; ; ; 
Gold with Federal Reserve Agents] 1,287,089,0| 76,909,0| 228,568,0|102,402,0/145,649,0] 44,921,0|125,657,0/216,230,0/ 36,811,0) 51,379,0| 48,996,0) 26,007,0)183,560,0 
Gold red’n fund with U.S. Treas.}  57,383,0) 7,879,0| 14,152,0| 12,123,0] 3,783,0] 1,484,0] 2,486,0} 4,918,0} 4,108,0) 1,498,0) 1,783,0) 1,036,0) 2,133,0 
Gold held exel. agst. F. R. notes|1,344,472,0! 84,788,0| 242,720,0]114,525,0|149,432,0| 46,405,0|128,143,0|221,148,0| 40,919,0] 52,877,0| 50,779,0| 27,043,0]185,693,0 
Gold settle’t fund with F.R.Board| 750,575,0| 53,303,0| 297,475,0| 38,092,0| 61,701,0] 22,094,0| 8,351,0)159,418,0] 20,341,0] 13,032,0| 29,412,0) 18,948,0) 28,408,0 
Gold and gold certificates... ..-- 653,750,0| 25,490,0| 424,591,0| 25,867,0] 43,445,0] 10,029,0| 9,920,0] 50,890,0] 11,832,0} 5,431,0) 6,242,0) 8,950,0) 31,063,0 
Total gold reserves. ------.--. 2,748,797,0|163,581,0| 964,786,0/178,484,0|254,578,0| 78,528,0|146,414,0/431,456,0| 73,092,0 71,340,0| 86,433,0| 54,941,0]245,164,0 
Reserves other than gold - - ---- -- 163,864,0} 15,173,0| 34,412,0) 7,519,0] 13,834,0} 10,521,0| 16,071,0| 19,222,0) 14,156,0| 3,514,0} 7,032,0) 10,122,0) 12,288,0 
Total reserves... -.--.----.--- 2,912,661,0|178,754,0| 999,198,0|186,003,0/268,412,0| 89,049,01162,485,0/450,678,0| 87,248,0| 74,854,0| 93,465,0) 65,063,0/257,452,0 
Non-reservecash . . ..-.-------- 67,115,0| 5,598,0| 22,207,0| 2,319,0] 4,204.0] 5,150.0] 4,821,0} 6,901,0] 4,772,0| 1,722,0) 2,205,0; 3,022,0) 4,194,0 
Bills discounted: ' 
Sec. by U. 8. Govt. obligations} 391,357,0) 20,906,0| 143,804,0) 41,940,0] 42,704,0| 8,107,0] 9,383,0] 46,477,0} 12,754,0| 6,200,0] 12,432,0) 3,024,0) 43,626,0 
Other bills discounted - ------- 227,322,0| 24,566,0] 63,239,0| 13,694,0] 20,940,0] 22,901.0] 24,437,0] 24,566,0] 13,049,0] 1,380,0) 6,864,0) 4,148,0) 7,538,0 
Total bills discounted -_-___--- 618,679,0| 45,472,0| 207,043,0] 55,634,0] 63,644,0] 31,008,0| 33,820,0] 71,043,0| 25,803,0} 7,580.0) 19,296,0] 7,172,0| 51,164,0 
Bills bought in open market - - -- - 361,595,0] 53,547,0| 119,154,0| 25,449,0] 30,811,0] 12,568,0] 15,037,0| 38,962,0] 3,086,0) 14,429,0) 12,475,0) 13,222,0) 22,855,0 
U. 8. Government securities: 
BEBE. 220 -cnnnncneeenon---- 56,609,0) 707.0) —_'1,384,0) — 585,0) ~—-505,0) + 1,153,0 44,0| 20,527,0] 7,125,0] 4,519,0] 12,190,0) 7,815.0 55,0 
gta as suseonnawwe 151,763,0| 7,020.0} 24,143,0] 13,950,0] 32,737,0] 2,428.0] 4,664,0| 14,475,0] 14,129,0) 6,577,0| 7,073,0) 7,108,0) 17,459,0 
Certificates of indebtedness. -- - - 169,644,0| 12,113,0] 44,515,0) 18,502,0] 13,724,0] 4.189,0] 3,813,0] 25,097,0| 7,989,0) 6,060,0/ 11,084,0} 9,071,0) 13,487,0 
Total U. 8. Gov't securities_---- 378,016,0' 19,840,0' 70,042,0! 33,037,0' 46,966,0' 7,770,0] 8.521,01 60,099,0 29,243,0' 17,156,0' 30,347,0' 23,994,0 31,001,0 
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a ~se 3 - J 
RESOURCES (Concludes, | Totat. | Bostom. | New York.| Phila. |Cleveland.|Richmond| Adanta. |(Chtcago, |St. Lowts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fram, 
$ $ $ a & 3 3 $ &$ 3 & z $ 
Other securities. ............... CUO M  cecccal soccecenl pawensl saccse] 8 ssssee] cesese * saenee . Sa | a ee eee 
securities ...... 1,359,280,0|118,859,0] 396,239,0/114,120,0]141,421,0| 51,346,0| 57,378,0|170,104,0) 58,132,0) 40,155,0) 62,118,0) 44,388,0/105,020,0 
Py ty ~ ~ — See: 70,0 37,0 217,0 47,0 §1, 25,0 21,0 68,0 21,0 13,0 18,0 17, 35,0 
Uncollected items. ............-. 660,197,0| 63,669,0! 172,179,0] 54,609,0| 59,347,0| 53,956,0| 29,374,0| 77,288,0] 33,328,0) 14,600,0) 35,851,0| 24,538,0) 41,458,0 
Bank premises. ................ 59,375,0| 3,824.0 16,548,0] 1,756,0| 6,865,0| 3,244,0} 2,829,0} 8,720,0) 3,892,0) 2,202,0) 4,308,0) 1,819,0) 3,377,0 
All other resources. ......-----.- 10,396,0 67,0 1,952,0 29,0} 1,192,0 396,0| 1,402,0) 1,267,0 27,0} 1,006,0 536,0 632,0) 1, ,0 
Eee 5,069,594,0/370,808,011,608,540,0/358,983,0|481,492,0|203,166,0|258,310,0|715,026,0/188,120,0/134,552,0|198,501,0/139,470,0/412,626,0 
LIABILITIES. - = 
F. R. notes in actual circulation.|1,588,769,0|121,551,0| 336,101,0)127,268,0/195,772,0| 59,462,0 144,096,0|246,152,0| 52,975,0| 57,258,0) 57,074,0) 34,369,0)156,691,0 
Deposits: 
Member bank—reserve acc’t..|2,432,311,0/155,816,0| 995,222,0|142,670,0|185,984,0| 69,108,0| 67,896,0 341,552,0| 82,709,0| 53,508,0 91,952,0 65,197 ,0|180,697,0 
——... 19,195,0| 1,842,0 5,245.0} 1,187,0 526,0| 1,534,0} 3,075,0} 1,147,0 566,0 890,0 845,0 1,365,0 973, 
EET 7,291,0 360,0 3,843,0 456,0 500 ,0 245,0 202,0 667,0 206,0 130,0 173,0 68,0 341,0 
Gi sacossnessanne 19,644,0 109,0 9,203,0 67,0 1,171,0 171,0 341,0 1,759,0 356,0 315,0 667 ,0 26,0| 5,459.0 
5 ee 2,478,441,0 158,127,0 1,013,513,01144,380,01188,181,0| 71,058,0|) 71,514,0/345,125,0| 83,837,0) 54,843,0} 93,637,0| 66,756,0 187 ,470,0 
Deferred availability items. -_-..-. 616,919,0| 62,702,0| 149,518,0] 51,144,0] 57,575,0| 53,179,0| 26,979,0| 69,981,0| 34,709,0) 11,475,0| 33,917,0 25,078,0| 40,662,0 
ti cena manwawbed 137,145,0| 9,592,0 42,545,0| 13,721,0| 14,257,0| 6,251,0| 5,177,0}) 18,136,0] 5,304,0) 3,027,0| 4,241,0) 4,311,0) 10,583,0 
Di Adib itn eae nawewes 233,319,0| 17,893,0 63,007,0| 21,662,0| 24,021,0| 12,324,0| 9,996,0) 32,778,0} 10,397,0) 7,039,0 9,046,0 8,527,0; 16,629,0 
All other labilities.......--...-. 15,001,0 943,0 3,856,0 808,0} 1,686,0 892,0 548,0| 2,854,0 898,0 910,0 586,0 429,0 591, 
Totaltabilities... ..<cccncccce 5 ,069,594,0 370,808,0 1,608,540,0/358,983,0|481,492,0|203,166,0/258,310,0|715,026,0/188,120,0/134,552,0/198,501,0|139,470,0/412,626,6 
Memoranda. 
Reserve ratio (per cent). ..-.--..-.-. 71.6 63.9 74.0 68.5 69.9 68.2 75.4 76.2 63.8 66.8 62.0 64.3 74.8 
Contingent ability on bills pur- 
chased for foreign correspond’ts| 242,373,0| 18,122,0 68,884,0| 22,955,0| 25,129,0| 12,323,0] 10,148,0| 33,586,0) 10,390,0} 6,524,0) 8,699,0| 8,457,0) 17,156,0 
¥. R. = hand ia vag 
from F. R. Agent less notes 
aan spdaiaiiaaienietantnan 381,183,0' 21,335,0! 131,086,0' 29,134,0! 24,289,0' 19,023,0' 29,531,0' 44,967,0' 9,031,0 6,328,0' 8,349,0' 7,057.0  51,053,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 11 1928. 
' 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fras, 
Two ctphers (00) omttted. $ 3 g g $ $ $ 3 $ $ 3 z $ 
¥: R. notesrec’d from Comptroller) 2,823,286,0|229,596,0| 751,907,0|176,502,0|259,141,0|104,608,0 234,627,0|440,619,0| 80,556,0| 79,045,0/102,433,0| 63,808,0|300,444,0 
¥. R. notes held by F. R. Agent..| 853,334,0) 86,710,0| 284,720,0) 20,100,0) 39,080,0) 26,123,0 61,000,0|149,500,0} 18,550,0} 15,459,0| 37,010,0| 22,382,0) 92,700,0 
F. R. notes issued to F. R. Bank |1,969,952,0 142,886,0 467 ,187,0|156,402,0/220,061,0| 78,485,0)173,627,0/291,119,0| 62,006,0| 63,586,0) 65,423,0| 41,426,0|/207,744,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 413,841,0) 35,300,9) 205,150,0 conenat 40,0060,01 31,031,001 DOUG G sence 8,300,0) 14,167,0) —____-_- 17,303,0} 40,000,0 
Gold redemption fund-_--...-_- 95 ,943,0| 13,609,0 18,418,0] 9,425.0] 13,049,090} 4,400,0} 6,457,0] 9,230.0; 1,011,0} 2,212,0| 3,136,0} 2,704,0) 20,292,0 
Gold fund—F. R. Board. .-.-- 777 ,305,0| 28,000,0 5,000,0| 92,977,0| 90,000,0| 9,500,0} 99,200,0|215,000,0| 27,500,0} 35,000,0} 45,860,0| 6,000,0}123,268,0 
Eligiblepaper.............-- 928,547,0| 99,019,0| 300,304,0] 65,062,0| 92,904,0| 38,147,0| 48,372,0|109,875,0| 27,521,0} 21,908,0] 31,496,0) 20,093,0] 73,846,0 
Totalcollateral.............. \2,215,636,01175,928,0] 528,872,0 167,464,0 238,553,0) 83,068,0!174,029,0 326,105,0! 64,332,0! 73,287,0' 80,492,0' 46,100,0'257,406 , 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, vine 
and liabilities of the 648 member banks from which weekly returns are obtained. T 


those for the Reserve banks themselves. 


of Dec. 12 1917, published in the ‘‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board u 


the principal items of the resources 
ese figures are always a week behind 


Definitions of the different items in the statement were given in the statement 


the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 2247 ,immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 4 1928 (In thousands of dollars). 




































































| 
Federal Reserve Dtstricti— Total. Boston. |New York| Phtla. |Cleveland |Rtchmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran. 
s $ $ 3 $ $ x $ $ $ $ $ 3 
Loans and investments—total- -_-_- 22,382,790] 1,589,482/8,660,209/1,236,952/2,187,182| 694,283} 621,412/3,206,044) 724,870] 386,086] 673,509) 446,763/1,995,998 
Loans and discounte—total-_ .._..- 15,786,686|1,106,681/6,232,723| 821,624)1,452,862| 517,886] 492,772/2,299,371| 502,134) 252,180] 444,184) 338,958|1,325,311 
Secured by U. 8. Gov't obliga’s_- 146,196 5,714| 66,473 8,150} 15,066 3,275 5,437] 24,365 4,019 2,489 2,550 3,485 4,173 
Secured by stocks and bonds..-.| 6,723,169] 446,802/3,016,130| 456.429] 653,159] 166,410) 123,051|1,008,697| 198,715] 73,619) 135,697] 84,154) 360,306 
All other loans and discounts..-.| 8,917,321] 654,165|3,150,120| 357,045) 784,637) 348,201) 364,284/1,266,309} 299,400) 176.072} 304,937] 251,319} 960,832 
Investments—total.......-..-..- 6,596,104] 482,801|2,427,186) 415,328) 734,320) 176,397) 128,640] 906,673] 222,736) 133,906) 229,325) 107,805} 630,687 
U. 8. Government securities_...| 2,967,473] 179,442/1,165,173| 107,960) 330,189) 77,926) 63,362) 356,050] 86,019} 69,995) 107,277] 77,521] 346,559 
Other bonds, stoeks and securities} 3,628,631] 303,359|1,262,313} 307,368) 404,131] 98,471) 65,278) 550,623) 136,717) 63,911) 122,048] 30,284] 284,128 
Reserve balances with F. R. Bank__| 1,779,562} 108,135) 831,022} 83,893) 130,180} 42,195} 41,529} 260,144) 48,007) 26,052) 58,455) 34,852) 115,098 
ee 244,584 18,319} 65,425 15,245] 28,248 12,192 11,028} 40,034 7,409 5,531 10,644 8,706} 21,803 
Net demand deposita__........... 13,855,757] 979,932|6,233,460| 779,178/1,067,335| 369,618) 335,901/1,837,670} 400,399| 227,934! 513,617} 300,701] 810,012 
Time deposits__.........-.-.-..- 6,805,043] 503,614/1,647,958| 292,978] 955,861] 247,712} 240,688/1,249,491| 248,846] 134,059) 167,964] 118,179} 997,693 
Government deposits_...........- 273,178} 20,189} 90,652} 15,139] 19,864 9,537| 20,365) 34,101 6,874 3,314 6,722} 11,521] 34,900 
Due from banks. ...........---.- 1,255,635} 57,656! 167,232} 68,712] 106,620} 55,393] 82,272] 260,123! 57,111] 45,907) 128,234) 58,925) 167,450 
Due to banks..-........---.---- 3,630,738] 170,441/1,448,883| 182,344) 251,620) 110,652) 123,539] 554,396| 136,607) 106,850! 223,160} 99,190) 223,056 
Borrowings from F. R. Bank—total| 467,660) 24,586) 183,082} 25,200) 39,466) 16,918! 16,049] 72,907| 16,633 4,597} 13,044 2,730} 52,448 
Secured by U.S. Gov't obliga’ns_| 294,928 8,303} 114,955! 18,017] 20,767 3,005 5,051} 54,495 5,605 4,550| 10,525 975| 48,680 
BEM eciccutewansanaldame. 172,732} 16,283} 68,127 7,183} 18,699} 13,913] 10,998 18,412 11,028 47 2,519 1,755 3,768 
Number of reporting banks_-_---_- 648 36 80 51 71 66 33 92 30 24 64 45 56 
. o 
Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 11 1928, in 
comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve Agent_____- 
Gold redemp. fund with U. 8. Treasury_ 


Gold held exclusively agst. F. R. notes 
Geld settlement fund with F. R. Board. 
Gold and gold certificates held by bank- 


See ee ee ee ew ewww eeeee 


Secured by U. 8. Govt. obligations___ 
Other bills discounted 


Total bills discounted.........._._- 
Bills bought in open market._..__.____ 
U. 8. Government securities— 

Jee eee 

ne 0008 gg ne coc 

Certificates of indebtedness. ....._._ 


Total U. 8. Government securities_-_ 


Total bills and securities (See Note) ___ 


228,568,000 
14,152,000 


228,646,000 
15,624,000 


Apr. " 1928. Apr. ¢ 1928. Apr. 13 1927. 


363,417,000 
13,223,000 





242,720,000 
297,475,000 
424,591,000 


244,270,000 
288,469,000 
413,995,000 


376,640,000 
168,269,000 
482,868,000 





964,786,000 
34,412,000 


946,734,000 1,027,777,000 


33,723,000 


33,836,000 





999,198,000 
22,207,000 


143,804,000 
63,239,000 


980,457,000 1,001,613,000 


19,465,000 


128,394,000 
78,465,000 


14,595,000 


106,847,000 
36,360,000 





207,043,000 
119,154,000 


1,384,000 
24,143,000 
44,515,000 


206,859,000 
102,660,000 


1,514,000 
27,629,000 
41,239,000 


143,207,000 
76,542,000 


14,717,000 
30,041,600 
4. ,684,000 





70,042,000 


70,382,000 


90,442,000 





396,239,000 


379,901,000 


310,191,000 








Apr. 11 1928. 
Resources (Concluded) — > 
oe SS te 
Due from foreign banks (See Note) 
De ce Lecckawigenee 


217,000 
172,179,000 
16,548,000 
1,952,000 


Apr.41928. Apr. 13 1927. 
z 3 


217,000 
183,030,000 
16,548,000 
1,635,000 


16,276,000 
2,473,000 





1,608,540,000 1,581,253,000 1,596,481,000 








Ltadtlut s— 


2,581,000 
1,863,000 
8,790,000 


6,027,000 
897,000 
7,418,000 





Fed'l Reserve notes in actual circulation 336,101,000 
Deposits—Member bank, reserve acct... 995,222,000 
NI eo. cag eieanee 5,245,000 
Foreign bank (See Note)..-....------- 3,843,000 
SS aaa 9,203,000 
TO nao i ninrncacdcunnn 1,013,513,000 
Deferred availability items_.....-..---- 149,518,000 
CIEE DEI ia ocbne cannencncninne 42,545,000 
OS ey eee 63,007,000 
Fe Sa 3,856,000 


969,114,000 
152,389,000 
42 468,000 
63,007,000 
3,527,000 


915,837,000 
162,222,000 
38,309,000 
61,614,000 
3,146,000 





TS en eaenemmnes 


1,608,540,000 1,581,253,000 1,596,481,000 








Ratio of total reserves to deposit and 


Fed’1 Res’ve note Liabilities combined - 74.0% 
Contingent lability on bills purchased 
for foreign correspondence--.-.-.....-- 68,884,000 


74.3% 
68,595,000 


79.7% 
41,499,000 





NOTE.—Beginning with the statement of Oc: 


foreign correspondents. 


**Othersecurities,”’ and the caption ‘Total earning assets” to ‘‘Total bills and securities.” 


t. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amoun‘s due to 
In addition, the caption ‘All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 


discounts ,acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein; 





Apr. 14 1928.] 
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Wall Street, Friday Night, April 13 1928. 
Railroad and Miscellaneous Stocks—The review of the 
Stock Market is guven this week on page 2264. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow 



































STOCKS. Sales Range for Week. Range Since Jan.1. 

Week Ended Apr. 13. jor 

Week. Lowest. Highest. Lowest. Highest. 
Par. Shares| $ per share. | $ per share. '$ per share.$ per share. 
Railroads— 
Atch Topeka & St Fe Rts29,700 3% Apr 9 3% Apr 9| 3% Feb 3% Apr 
Boston & Maine_---- 100 1,900) 72 Apr 9 75 Apr 13) 58 Feb 75 Apr 
Buff Roch & Pitts pf_100 400 98 Apr 9 98 Apr 9) 94 Mar 100 Feb 
Buff & Susquehanna- 100 100 38 Apr 13 38 Apr 13) 38 Apr 43 Jan 
CME LAR OO. . sicnes. 100 10| 94% Apr 13 94% Apr 13) 94 Feb 96 Jan 
CCC &S8t Louis____100 100,300 Apr 9300 Apr 9/300 Apr 300 Apr 
Cuba RR pref____.- 100 50: 89 Apri12 s9 Apr 12} 84 Mar 92% Feb 
Detroit & Mackinac-_ 100 30, 50 Apr 11 50 Apr 11! 49% Mar 50 Jan 
Havana Elec Ry pfd_100 100 64% Apr 12 64% Apr 12) 64 Mar 69% Feb 
Hocking Valley... - 100 10 360 Apr 9360 Api 9/345 Feb377% Mar 
Ill Cen RR sec stk ctf 100 1,300 81 Apr 9 82 Apr 12) 80 Jan 82 Apr 
Iowa Central... - 100 1,060 4% Apr 9 5% Apr 9} 2 Mar 5% Mar 
Minneap & St Louis.100 1,900. 3% Apr12 3% Apr 9| 3% Feb 4% Mar 
Nash Chatt & St L_..10 360181% Apr 13188% Apr 9)125% Mar200 Jan 
Nat Rys of Mex Ist pf100 4,600 5 Apri12) 6% Apri13| 3% Feb 6% Apr 
New Orl Tex & Mex_100 50134 Apri1l136 Apr 9/129% Apr139 Jan 
N Y Lack & Western_100 50110% Apr 9110% Apr 9,109 Feb111% Feb 
N Y State Rys___--- 100 900 10 Apr 912 Apr 10) 7% Mar 12 Apr 

; 3, 1 100 31 Apr 10) 31 Apr 10, 26 Feb; 32 Apr 
Pacific Coast Ist pf_.100 70 49 Apri10\ 50 April0)} 48 Mar| 70 Jan 

ee 100 10| 25% April) 25% April) 22 Apr) 25% Apr 
Pitts Ft W & Chi pref 100 10167 Apr 12,167 Apr 12,/161% Feb) 167 Apr 
St. L San Francisco rts__ 13,700 2% Apr 9| 2% Apr 9) 1% Mar 2% Mar 
So Ry M & Octfs__.100 2801184 Apr 101224 Apr 9/100 Janjl59% Jan 

Industrial & Misc. | i } 
Abiti Pr & Pap pref----- 00100 Apri3100 £Apr 13/100 Apr|100 Apr 
Am Mach & Fdy pref 100 20215% Apr 11/225 Apr 11/215% Apr225% Jan 
Am Metal Pref (6)_--.100 5,200114 Apr 9/116% Apr 13)112 Aprll6% Apr 
Borden Co rights______- 54,400 4% Apr 9 5% Apr 12} 4% Apr 5% Apr 
Brit Emp Steel lst pf 100 400 42 Apri12| 44 Apr 13] 32 Jan! 46% Feb 
Brown Shoe pref_-..100 390117% Apr 9118% Apr 13/117 Mar 120 Jan 

~ toh 100 500113 Apri13/113 Apr 13;110% Marll4% Mar 
Central Alloy Steel pf 100 10110% Apr 11110% Apr 11/107 Janjl11 Jan 
City Investing. __._- 100 60146 Apr 11/148 Apr 11/140 Mar148 Apr 
Cotea-Oola Ing'l....... * 250/281 Apr 9/282 Apr 9/280 Mar|282 Apr 
Cons Cigar pf (644)--100 600100% Apri12)101 April) 99 Manri101 Apr 
Container Corp cl A_-2018,800: 27% Apri13;| 30 Apr 9} 21% M 30 Apr 

ND ak es ia to *34,000 13% Apr 9 14% Apr10| 10% M 14% Apr 
Curtiss Aero & Mot rts__38,500| 6% Apr10|) 9 Apri13) 6% Apr 9 Apr 
Cushman’s Sons pref ___* 80113 April114 Apr 9/112% Feb116% Mar 
De Beers Mines. ---_---- 10| 27 Apr 13) 27 Apr 13) 26 Apr 27% Mar 
CL, eee *31,100| 86% Apr 10) 89% Apr 13) 80 M 89% Apr 
Durham Hos Mills pf 100 310| 45% Apr 9 46% Apr 9) 45 Apr 46% Jan 
Du Pont de Nemou.s rts_ 64,000! 4% Apr 9 Mie Apr 11) %M % Apr 
Ejisenlohr Bros pref__100 170 94% Apr 9 97% Apr 13) 884% Janil00% Feb 
Elec Pow & Lt pf 40% pd 100|126% Apr 9126% Apr 9/120% Jan 126% Apr 
Elkhorn Coal pret --_-_50 170 14 April0| 15 Apr 9| 14 Apr) 19 Feb 
Emetson Brantingh B__* 100, 4 Aprl10| 4% Apri10) 3% Fe 4% Jan 
Fairbanks Co pref____25 20| 1044 Apr 9 13% Apr 13) 10% Feb) 13% Apr 
First Nat Pict Ist pf_100 100106 Apri12)106 Apri12)105% Janj109 Feb 
Franklin Simon pref._100 170:112% Apr 12112% Apr 12)111 Janj113 Feb 
General Gas & El cl B__* 100: 45 Apr 10 45 Apr 10, 37 Jan) 45 Apr 
Gen Ry Signal pref__100 301054 Apr 9106 Apr 9/105 Aprll5% Feb 
Gulf States St Ist pf_100 14010714 Apr 11108% Apr 10 104 Jan\109 Feb 
Hackensack Water pf_25 40| 28 Apr 9 29 Apr 10) 26% Jan| 30 Jan 

Preferred A______- 25 40 28 April) 28 April) 25% Jan] 28 Feb 
Hamilton Watch pref100 300103% Apr 10104 Apr 13)103% Apr104 Apr 
Johns-Manville pref.100 100/121 Apr 10121 Apr 10 119% Febj121% Mar 
Jones Bros Tea ctfs__..* 500: 29% Apr10 31% Apr13) 29% Apr 31% Apr 
Kansas City Lt & Pow | 

Preferred B......... * 220:112%% Apr13113% Apr10j111% Janill3% Mar 
Keith-Albee-Orpehum _* 2,300 19 Apr 9 19% Apr 9 18 Mar} 21 Mar 

Pretetred..... 2... 100, 600 92% Apr 9 94 Apr 10! 92 Mar, 99 Mar 
Kelvinator Corp_____- *1204500: 20% Aprl0 22% Apr 13) 15% Mar 22% Apr 
Lehigh Portl Cement_50} 1,600, 52 Apr 9 53% Apr 13) 51% Apr 54 Mar 

Preferred.......- 400:108%4 Apr 111094% Apr 13\108% Aprl09% Apr 
Loew’s preferred. ____- *| 1,800102%4 Apr 101034 Apr 13, 99% Marl103% Apr 
McAndrews & Forb 

Preferred _ - __-_-- 100, 100-08 Apri1lj108 Apr1l/106% Aprl08 Apr 
National Supply pref 100 10115 Apr 12/115 Apr 12/115 Apr119 Jan 
Milwaukee El Ry & Lt! | | \ 

Preeeren........ 100) 40105% Apr 11105% Apri11)105% Aprl05% Apr 
Outlet Co pref_-__-_- 100) 1011334 Apr 9113% Apr 9/113 Feb114% Apr 
Pacif Tel & Tel pref_100/ 1401223 Apri1lj124 Apr 9,115 Jan124 Apr 
Penna Coal & Coke._.50, 700: 10% Apr 10} 10% Apr 10) 10 Feb) 14% Jan 
Phillips Jones Corp_-_-*| 100 38 Apr13 38 Apr 13) 38 Apr 53% Jan 

Preferred. ______- 100, 100 90 Apr 9 93 Apri2/85 Apr 95 Jan 
Pullman Co. ....... 100) 50165 Apr 9165 Apr 9/165 Apr180 Mar 
Purity Bakeries new____| 2,100 80 Aor 13} 85 Apri12, 80 Apr 85 Apr 

Preferred new _______- 100110% Apr 13,110% Apr13110% Aprll0% Apr 
South Calif Edison Rts_| 8,700 1% Apr 9| 2 Apr 9! 1% Apr 2% Mar 
The Fair pref______- 100, «#4120110 April }110 Apr10104% Jani1ll Mar 
United Dyewood_-_-_-_100 20 8% Apr 9} 8% Apr 9; 5 Feb 11 Feb 
United Paperboard__100 900 23 Apr10 24% Apr 9) 19 Man 24% Apr 
U 8 Expiess____.__- 100, 100 3% Apri12| 3% April2; 4% Mar 6 Jan 
Virg El & Pow pfd(6) 100 130105 Apr 13,106 % Apr 11103% Aprl06% Apr 

Preferred (7)__--- 100 3011014 Apr 111144 Apr 13:107% Aprll4% Apr 
Washburn Crosby pfd100 20107 #£=x°Apr 12,107 Apr 12/106% Janil08% Jan 
Warner-Quinlan rights. -|34,000 ueAprl2) % Apr 9 tie Apri % Mar 
Fale & Townes rights. .. 19.600 1 Apr 9 1% Apr 9 % Mar 1% Mar 
Bank, Trust & Insur-| 

ance Co. Stocks. | 
Bank of America____100; 1,8101330 Apr 11/1488 Apr 10.388 Janil1488 Apr 
Bank of Commerce__100| 67059844 Apr 9652 Apr 10 550 Feb652 Apr 
Bank of Manhattan_100, 440615 Apr 9700 Apr 13.560 Feb,700 Apr 
Bank of N Y & Tr Co 100 10725 Apr 9725 Apr 9655 Jani725 Apr 
Chat Phenix Nat Bk_100 310630 Apr 9670 Apr 11/568 Jan'670 Apr 
Corn Exchange Bank 100 110685 Apr 9735 Apr 13, 600 Mar735 Apr 
Equit Tr CoofN Y_.100 570470 Apr 9512 #£Apr 10/410 Jan512 Apr 
National Park Bank_100 160710 Apr 9740 Apr 13.642 Jan 740 Apr 

* No par value. 

New York City Realty and Surety Companies. 
(AU prtces dollars per share.) 
\EBta |; Ask Bid | Ask Bid Ask 
Alliance R'ity, 60 | 65 ||Mtge Bond.-/ 187 | 197 ||Realty Assoc’ 
Amer Surety-| 332 | 338 ||N Y Title & (Bklyn)com) 312 322 
Bond & M G_| 465 | 475 || Mortgage..| 600 | 605 || ist pref-...| 97 
Lawyers Mtge 348 354 /|'U S Casualty_| 410 | 420 \ 2d pref.._..| 94% _-.. 
Lawyers Title } Westchester 
& Guarantee 357 364 ' Title & Tr.'625 ... 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















Int. Int. 

Maturtty. Rate.| Btd. | Asked. Maturtty. Rate. | Btd. | Asked. 
June 15 1928...) 3% %| 997s) 992%s3//Sept. 15 1930-32) 344%] 99%4s3| 90269 
Dec. 15 1928...| 3% %| 997s: 992829) Mar. 15 1930-32) 344%| 997433} 902% 
Mar. 15 1929_._' 3% %' 997433! 9975ssi/Dec. 15 1930-32' 344%! 99%4s5' 99265 














New York City Banks and Trust Companies. 


(All prices dollars per share.) 

















Banks—N.Y.| Bid |, Ask \Banks—N.Y. Bid | Ask |; Trust Cos. | Bid | Ask 
America *....1250 |1300 |Harriman....|1040 (1085 New York. 
Amer Union*_ 230 | 240 |Manhattan*..| 680 | 690 ||Am Ex Irv Tr, 470 | 478 
Bowery EastR2100 2200 |National City) 980 | 990 ||Bank of N Y 
Bronx Boro*. 650 675 |Park....-.-.- 735 | 745 & Trust Co) 740 | 750 
Bronx Nat... 625 | 675 |/Penn Exch...) 210 | 225 |/Bankers Trust\1070 |1085 
BryantPark*. 225 | ... |Port Morris..| 675 | 750 |\Bronx Co Tr-| 400 | ... 
Cent Merc Bk |Public. .....- 775 | 795 |\Central Union 1610 (1650 
& Trust Co. 440 | 450 ||Seaboard_.--- 860 | 868 ||County..---- [ie | son 
Central. -...-- 205 | 215 |Seventh.....- 245 | 255 ||Empire..---- | 480 | 488 
COMB anc enex 702 | 708 \State*....... 947 | 954 | Equitable Tr.| 492 | 500 
Chath Phenix Oo Peer 270 | 285 ||Farm L & Tr-| 890 | 900 
NatBk&Tr 710 720 |\United Cap. \Fidelity Trust; 430 | 450 
Chelsea Exch* 355 |... | Nat Bk &Tr| 435 | 445 |/Fulton..----- | 665 | ... 
Chemical....1100 1135 |Yorktown*..-| 200 | 215 |\Guaranty Tr-| 835 | 845 
Colonial*....1100 |... | Brooklyn Interstate....| 292 | 298 
Commerce... 650 | 657 |Dewey *__.-- 200 | 260 |\Lawyers Trust; _.. | . 
Continental*. 530 | 560 |First....__-- 460 | 480 ||Manufacturers 885 | 895 
Corn Exch... 725 | 740 (Globe Exch*.| 300 | --- ||Murray Hill_-; 400 | ... 
Cosmopolit’n* ... | 460 |Mechanics*..| 525 | 535 ||Mutual (West-| 
Fifth Avenue. 2240 2310 Municipal* ..| 465 | 475 chester)....| 310 | ... 
a ee 3850 (3925 |Nassau....-.- 550 | ... |IN Y Trust..-| 745 | 755 
Garfield... .- 740 | ... ||People’s..... 875 | ..- |\TimesSquare.| 200 | 210 
CRs dwcsce 320 | 325 Title Gu & Tr 845 | 855 
Hanover. -..--. 1330 1390 | US Mtg & Tr 540 | 555 
United States3000 (3100 
*State banks. || Westchest’r Tr 1000 |1075 
t New stock. | || Brooklyn. 
z Ex-dividend. Brooklyn. ..- 1270 |1300 
e Ex-stock dividend || } | |\Kings Co....|2800 | ... 
y Ex-rights. ' '\Midwood....' 274 | 290 














United States 


Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Libert 
Loan bonds and Treasury certificates on the New Yor 
Stock Exchange. 
given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 




















Datly Record of U. 8. Bond Prices.| Apr.7.|Apr. 9.| Apr. 10) Apr. 11|Apr. 12| Apr. 13 
First Liberty Loan High 101% | 101832 | 101% | 101733} 101% 
34% bonds of 1923-47 -_.; Low. 101732 | 101632} 101633 | 101%32| 101% 
GE BP ctscmosenin Close 101732 | 101732 | 101% | 101732 | 101533 
Total sales in $1,000 units _-_- 35 35 12 55 300 
Converted 4% bonds of(High awe hwsie we cabeint anet 
1932-47 (First 4s) ....4 Low. exis ein ee wwtin amma nme 
Close cna éuwe wwee nas te oace 
Total sales tn $1,000 units _ awed a — nese — 
Converted 4%% bonds{High 1021732} 1022633] 1021839} 1022%33] 1021839 
of 1932-47 (First 444s); Low. 1021632} 1021629] 1021529} 1021533] 1021629 
Close 1021632} 102232} 102422} 1022%3] 102169 
Total sales in $1,000 units. -_- 15 12 8 7 12 
Second converted 44%%/High _— ----| 102333 mms ssne 
bonds of 1932-47 (First; Low. oneal ----| 102333 owen ontm 
Second 4s)...._-..-|Close leacal ----| 102333 jmail anne 
Total sales tn $1,000 units _-- accel et PEGRE — 
Third Liberty Loan High 1001432] 1001532} 1001432} 1001233} 1001%23 
4%% bonds of 1928_-_._{ Low. 1001332} 1001232} 1001132] 100%} 100139 
(Third 4%s)_..__..-- Close 1001432} 1001432} 1001532} 1001233] 1001%:9 
Total sales tn $1,000 untts__- 81 63 72 89 32 
Fourth Liberty Loan High| Holi® | 1031432] 1031433} 10312sg} 1031232} 1034429 
4% % bonds of 1933-38_.;Low_| day 1031232} 1031932] 103%] 103% | 103%: 
(Fourth 4%s)___.---- Close 1031432] 1031332] 1032%2| 103% | 103%: 
Total sales tn $1,000 units __- 50 155 175 61 43 
Treasury High 1152939) 1151639} 1152%» _---]| 1151223 
4s, 1947-52_...._.--- Low. 1151839) 1151632) 1151332 ----| 115% 
Close 1152%] 1151632] 1151632 _.--| 1151329 
Total sales in $1,000 untts___ 29 32 21 wheal 228 
High ~---}| 1101632} 1102%32 ----| 1101433 
4s, 1944-1954___...___- Low. ----| 1101632} 1101%9| ----| 110123 
Close ----| 1102632] 1102632} .---| 110%: 
Total sales tn $1,000 units __- ee 25 i scee 165 
High 1072232] 1072%32} 1072532 _.--| 1071833 
3%s, 1946-1956. -__---- Low. 1072132] 1072%2| 1071832} ----| 107172 
Close 1072132} 1072132} 1072232} ----| 1071723 
Total sales tn $1,000 units --- 105 21 236 ERA 500 
High 1022622] 1022132] 1022522] 1021%9} 1021%3 
3%s, 1943-1947_______- Low. 1022232] 1022232} 1021%39} 1021%| 1021733 
| Close 1022632} 1022132] 1022432] 1021%2} 1021%:9 
Total sales tn $1,000 units __-_ 6 25 252 18 861 











Note—The above table includes only sales of coupon 


bonds. 


eee eee 


43 3d 4s 


is 4th 4%s 


Transactions in registered bonds were: 


1021232 to 1021233 
100833 to 1001133 


Sls on sain 103%2 to 103139 








Foreign Exchange.— 
To-day's (Friday's) actual rates for sterling exchange were 4.87 15-16 
@4.88 1-16 for checks and 4.88 11-32@4.88 7-16 for cables. Commercial 
on banks, sight. 4.8734 @4.87 %; sixty days. 4.8414 @4.84%; ninety days, 
4.8214 @4.82%, 


for payment, 4.874, 


and decuments for payment 4.83% @4.84\4%. 
and grain for payment, 4.874. 


Cotton 


To-day's (Friday’s) actual! rates for Par.s bankers’ francs were 3.93 34 
@3.93% for short. Amsterdam bankers’ guilders were 40.28@40.32% 


for short. 


Exchange at Paris on London, 124.02 francs; week’s range, 124.02 francs 
high and 124.02 francs low. 
The range for foreign exchange for the week follows: 


Sterling, Actual— Checks Cables. 
CS ee 4.88 1-16 4.88 7-16 
Pe OS ee eee 4.87% 4.88 3-16 

Paris Bankers’ Francs— } ; 
ee ee ncn vannoeawaneee 2.93% 3.93% 
RS A 6 ee a 2.93 % 3.93% 

Amsterdam Bankers’ Guilders— 

OSS ge ere er 40.32% 40.34 
Low for the ny lel Fae ag Se re: 40.25 40.29 

Germany Bankers’ Marks— . 
OD eer er 23.92 23.92 34 
ee Se err er ere 23.89% 23.91% 








CURRENT NOTICES, 


—Carter & Company, have moved their offices to the United States 
Realty Buiiding, 115 Broadway, N. Y. 

—Outwater & Wells, Jersey City, N. J., have issued a descriptive list of 
New Jersey investment securities. 

—Harrison M. Barcus is now associated with Hathaway & Co., as 
manager of their Philadelphia office. 

—Otis & Co. announce the removal of their Chicago office to 111 West 
Adams Street, ‘phone Central 7400. 

—Paul D. Howe has become associated with Janney & Co., Philadelphia, 
as a Vice-President. 

—John J. Schomp, formerly with Ralph B. Leonard & Co., is now 
associated wtih Charles E. Doyle & Co., 49 Wall St., N. Y. 


—H. L. Goldberg & Co. have meved to their new offices at 74 Trinity 
Place, New York. 
—James W. Stevens II is now associated with Esch & Co., Chicago. 


























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 


Report of Stock Sales—New York Stock Exchange 






































For sales during the week of stocks not recorded here, see preceding page 

































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS gulas Maas a. ‘. niaaner Veni 
Se ee en a ed 2ee NEW YORK STOCK On basts of 100-share lots Year 1927. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. | Week. Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Snaies Railroads. Par\| $ per share $ per share |\\$ per share|$ per share 
1925, 19344] 1901, 19314] 191 19314] 191 1931;] 19112 1927s] 17.900| Ateh Topeka & Santa Fe_.100| 182%, Mar 1954, Jan 6|| 161% Jan) 200 Aug 
10814 10812} 108 i08'4} 108 108 108 108 1077, 108 2 600; PRs tesco tasove 100} 10Z!2 Jan 5) 10812 Apr 9 993g Jan) 106% Dec 
182 183 18t 182 18112 182 182 18210] 182 182%) 1,900| Atlantic Coast Line RR__.100) 167 Mar 2) 18614 Jan 4|| 174% Apr] 2051 Aug 
118 11934) 11652 11843] 116% 11919) 1173, 1197g|71171g 11814] 63,500|Baltimore & Ohio....-.-- 100} 109 Feb 7| 119% Apr 12)| 10612 Jan 
84 84 | *83% S84 | *83% 34 8319 83le| *833, 84 el Fe 100; 80 Feb10) 85 Apr 4 73 Jani 83 June 
74 74 7314 75 74 74 7312 74 7312 7312 910|Bangor & Aroostook ..--.-- 50| 69 Jan 5| 8414 Jani1l1\| 44 Jap 
112 112 |*11214 113 |*112%4 113 | 113 113 |*11214 113 i . 100} 110'4 Feb20) 115 Jan10}| 101g Jan) 122 June 
70% 72%) 68%, 71%) 79g 74 721g 74%) 725g 7310) 90,600|Bkin-Manh Trac yt ¢c.No par| 53% Jani7, 74%3 Apr 12 Aug] 70% Jan 
90'g 914g] 90% 90%) 91 917g} 915g G17} 91 91 2,700| Preferred v t c..-.--- No par; 82 Jan 4) 91% April 73\g Oct Jan 
18ig 187g] 18 1814] 18: 1853] 1734 183] 1734, 1810} 6,000|/Brunswick Term & Ry Sec.100) 14!2 Jap 5) 2014 Feb 16 7lg Oct] 19% Dee 
5Alg 5414] 54 54 5A%, BS 5Ale 55 *521g 53 390|Buffalo & 8usq pref....-- 100} 50 Feb 3 55 April 40 Apr) 658 June 
21012 21253) 209 21134] 20912 21212] 210 2127%] 2101, 21110! 13,100|Capadian Pacific. _.....-- BOO) 106 =6FOR 7) 3230's MARE IT ncce cacel 5524 quae 
*310 32614/*310 325 | 323 323 32714 32714|*317 325 200|Central RR of New Jersey_100| 297% Feb 17) 327', Apr12|| 286 Jan) 348 June 
19814 200 196 19712} 195!2 19912} 198 19912] 198%, 199 8,800|Chesapeake & Ohlo..._.-- 100| 185’3 Feb 20) 20514 Jan 6)| 151% Jan) 2181— Oct 
73g 75 74 Tie Zig Tie 7! 714 712 712} 2,200|\Chicago & Alton.......-.- 100 553 Jan 30 7% Mar 21 4% Jan| 105 June 
121g 1212} Allg I11le} 11% 117%) liz 12 *115g 12 eo BE EEE 100 773 Feb 20) 1212 Apr 9 71g Jan; 1853 July 
*40 42 | #40 41 40 41 *41 42 *41 42 200|\Chic & East Illinois RR...100| 37 Feb28| 44 Marl9 301g Jan} 61 July 
6912 70, 6934 6934) 693, 7173) 713%, 72 70 THii =63.300) PRURNUEE, ccceccaccsess 100| 62! Feb24| 76 Jan 3 43 Jan) 84% Oct 
13 1314} 121g 12%) 121g 1234) 1214 127%) 121g 1214] 5,500|Chicago Great boeeenees 91g Feb 8) 13%, Jan 6 81g Jan| 2212 May 
27 27!2] 2614 2715] 2633 2714] 261g 2714] 261g 2673] 6,700] Preferred.........--.- 2012 Feb 20; 29% Jan 6/} ..-...-- 447, June 
335g 3412] 323, 337] 32i2 3412} 3310 3453! 335g 343s] 60,400|Chicago Milw St Paul & Pacific 22i4Mar 5 357, Apr 2 9 Jan) 1 Dec 
4512 467g) 4312 45%) 44 4733) 4510 47 4534 46%;| 36,200] Preferred new.......-.-.-- 37 Mar 2) 48%, Apr 2}| -.-..... 3712 Dec 
86 87 86 87 86 «88 863, 88 85%, 8714! 12,400|\Chicago & North Western. aa 7914 Feb 20! 883;Mar39/|| 78% Jan! 971, Jept 
148 148 | 147 14812/*147 148 | 14712 14712]*14712 148 el 140 Feb 15| 148%, Mar 29!) 124% Jan) 150 Oct 
11514 116 | 114% 115%) 11414 115!2} 114 11519} 11414 11534; 16,900|Chicago Rock Isl & Pacific_ 100 106 Feb18} 11753Mar29!| 681g Jan) 116 July 
109 109 108%, 109 109 199 108 10812} 1081g 109 | 1.300, 7% PRIOR. ccccccsce 100} 106% Feb 9) 110 Jan 3|| 102% Jan} 111% Dee 
103 103 | 10234 102%4|*10212 1027] 10234 102%4)*102%, 103 600] 6% preferred___......-. 100 Feb24) 103 Apr 4/| 95% Jan) 104 Nov 
*J1210 118 | 112!g 11212/*113 118 | 11219 11319] 1125, 1125, 500|Colorado & Southern 106 Feb21| 116 Jan 6}| 84 Jan) 137% July 
83 83 84 85 81 82 8012 80le! *80l2 82 200| First preferred... 75 Jani4| 85 April0 70 Jap| 78 Dec 
*77 =. 7934) *77 = =7934| *77 78 78 78 797g 797% 60| Second preferred..._... 72ig Jan 3) 80 Mar30|| 68 Jani) 75 Oct 
6914 69154] 6914 70 | *695g 70 69 7912} *69 6912] 2,.300)|Consol RR of Cuba pe 69 Aprl2} 75 Febi6|| 65 Aug| 77 May 
184 188 | 181 184!e} 178 18214] 17912 183 | 181 183 | 15,200|Delaware & Hudson----.-- 100} 16314 Feb 10; 188 Apr 9|| 171g Jan) 230 June 
145 150 | 148 14812] 145%, 14612] 145 147434] 14414 145 | 12,700|/Delaware Lack & Western. 50) 129 Feb20; 150 Apr 9|/ 130lg Oct; 173 Mar 
6l!lo 611s} 61 61 69l2 6073) 5912 61 *60 61 1,200) Denv & Rio Gr West pref_.:00| 5012 Feb20|) 63%, Mar 31 411g Jan) 67%June 
*33, 4 #33, 4 334 =3%4)  *3l0 0 4 4 4 200) Duluth So Shore & Atl__..100 35g Feb 21 6% Jan 5 25g Apr 7% Dec 
*6 7 *6 x *6 7 63, «64g 6 6 200} POEs csnsccssnsowe 100 5 Feb20 914 Jan 4 4 Mar] 11% Dec 
5855 5934; 577g 5952] 58l2 591g} 58 59 581g 587s] 20, 600) ee 100| 495s Feb 7| 6612 Jan 4 391g Jan) 69% Sept 
Stock 59 5912} 5814 5953, 58 5853) *57 58 5712 58!2} 5,700| First preferred__.....-- 100} 54 Feb20| 63% Jan 7|| 524% Jan) 6614 Aug 
*55 58:2] *55 58 *55le 5712} *55 57 *55 42 Second preferred_.._.-- 100| 52!2 Feb17) 62 Jan 6 4u Jan} 641g Aug 
Exchange | 101!4 102%) 10012 10214] 100 10114] 1001g 10112) 10012 1007s} 8.400 Great Northern preferred_.100| 9312 Feb 6) 103 Apr 2 7 Jap) 103% Sept 
98%, 9914) 98:g 981g] 98 9814 *97 98 *97 98 2,700) Pref certificates_.....-- 100} 91's Feb 7| 9973 Mar 30 85'g Mar| 101 Sept 
Closed— | 222!2 23 21% 2212} 2114 22 2114 217g} 21!g 2412! 37,400! Iron Ore Properties_.No par| 21's Apr13; 25 Jan24 18 July| 28% Sept 
59 6012) 5512 582} 55 57%) 56 56 | *56 57 6,500 Gulf Mobile & Northern..100| 45% Feb 7| 60l2 Apr 9 35ig Jap) 7653 July 
Extra 10453 1045s *104:2 106 | 106 106 | 106% 106%4| 1063; 10634 300| Preferred...-.....---- 100} 10312Mar29| 10712 Jan 7|| 105 Jan] 112% Apr 
Mhermre 58%, 6033 56 59 5612 58 5712 59 5714 5973! 16.900 Hudson & Manhattan....100) 61 Jan 3) 62%, Apr 5 4013 Jan) 657% May 
Holiday | 92 92 | #89 92! #89 94 ' 92 92 | #9314 9312! 300 Preferred..........--- 100! 83 Jani6! 92 Jani0!! 78 Jan! 9013 May 
142 14319! 140 14234) 14014 141 140 140 13912 140 2,400) Illinois Central. ........-.- 100; 131% Janl1ij| 144% Jan27|| 121'g Jan} 130% Oot 
*138 145 |*138 145 | 1381, 1381s] 138 149 |*1381le 145 300| Preferred.........--.- 100} 130'g Jan 13} 144 Jan27|| 120% Jan} 140 Oct 
4393, 41 41 41 | *391, 4012} 40 40] *40 41 200\Int Rys of Cent America_.100} 361!2Mari16| 4114 Jan26|| 23 Apr} 421, Oc 
*74 75 74 74 *741o ____]| *74'9 7514! 74le 74le 2... xe eee 100| 697g Jan 3) 75 Mar 7 62 Apr) 74% Oct 
51 55 49 533s) 50 5334) 505g 53le} 53 5410} 64,800|Interboro Rapid Tran vte_.100}; 29 Jan 5: 55 Apr 9|} 301lg Aug! 52lg Feb 
58%g 603g! 58-3, 5958] 581g 5973) 57 5912} 573g, 59 28,000, Kansas City Southern 100} 49% Feb 7} 631g Jan 7 4144 Jan July 
75\4 755g) 75l2 7534) 753g 753g} 7514 76le| 76 7612} 2,000) Preferred........ 70 Feb 8 7612 Apri2 64% Jap) 73l2¢ Deo 
97%, 100 95 9873! 65g 10034; 100 102 10012 10512) 45,800) Lehigh Valley.._........- 60| 84's Feb 20) 10512 Apr 13 881g Oct] 13719 June 
153 153-2' 141 15210) 151 151 151 151 |*150 151 1,300) Louisville & Nashville---_-- 100} 14544 Mar 9) 155 Janil!| 128% Jan) 1591s Oct 
85 86's} 8412 85l4) 85 85 87 87 *85 89%, 130; Manhattan Elevated guar.100| 75 Jan 9| 87 Apri12 7814 Dec Feb 
54 56 531g 5614; 54 5812} 5612 601g] 571g 5833) 56, 500] Modified guaranty ---.-. 100} 40 Jani10} 60!g Apri12 41% Dec 7g Feb 
*41p 5lo} *412 Sle 47g 473) *412 5lol *412 = S5le 100, Market Street Railway _...100 41g Apr 3 57g Jan 17 4%, Nov 67g June 
— 261% 23 { Bite 26 1 SO 896.1 888 826 fue... Pretestet... ..0..2cecces- 100} 25 Jani7| 25 Jani7|; 18 Feb| 25lg June 
46 46 451g 4534) 45l2 45le] 457g 4573! *45le 4612} 1,400) Prior preferred_......-.-.1 45 Mar27| 641l2 Jani7 4153 Feb Aug 
*10 15 *10 15 *10 15 *10 15 *10 15 bi Second preferred. -___--- 15 Jani7| 15 Jani7 1llg Oct} 171g June 
*44 «446 44 441-| #42 44 4319 431s] 431g 44 600, Minn St Paul & 8S 8S Marie. pes 42 Feb 8| 62% Jan 6|]| 27 Jan} 65613 Dec 
*78 80 76 78 *75 79 *75 80 *75 80 400) PR ck wnnnenosns 75 Feb 7| 84 Janiil 50 Apri 881g Dec 
68 6812} *6714 6812) *6714 683g) 6734, 6734) 6814 6814 100| Leased lines........-- 100 67 Mar20| 711g Jan 9 5844 Mar| 71 Nov 
381, 3834! 373g 3853) 3714 3812] 375g 3833] 38 381g! 11,300 Mo-Kan-Texas RR....No par| 33's Feb 8) 41lg Jan 3 3llg Jan; 561g June 
10553 1061s) 105%4 1057s! 10553 10534] 10512 10534] 10514 105%4| 6 ‘000) Preferred... aninioardd 100} 105's Mar 22; 109 Feb 3 95% Jan lg 
5314 543g) 52l, 5384! 5214 531s) 5214 531g} 5134 527g! 23,600 Missouri Pacific. ......... pes 41% Feb 7) 54%g Apr 9 37% Jan) 62 Apr 
113 1143g) 11184 114 | 11215 1135s) 1123, 114 1121, 112%] 15,300) Preferred.........---- 105 Feb 11553 Jan 9/| 90'g Jan; 11853 Nov 
2% 235 21a 284 28g 27g’ 27g Bg! 31g._—- 384! 17,900 Nat Rys of Mexico 2d pref- {00 2 Febl7! 3% Aprl13 lig Aug! 314 Oct 
176!g 17814] 174 17712] 17612 18112} 179 18112} 1803, 182 |126,600;New York Central__.....-. 00; 156 Feb16) 182 Apri3|| 137% Jan] 1711g Oct 
139 14034) 13634 139 139 14012) 13914 1417s] 138 14034] 10,300)N Y Chic & St Louls Co...100) 128 Jan 10; 1417s Apri12//b110 June May 
10812 10919] 10812 10812] 10914 10912] 1093g 10912] 10912 1095s] 2.400| Preferred__........--- 100} 108 Feb23;} 110 Jan 4|| 102 Mar) 110 Dee 
1957g 197 | 197 19714] 195 198 | 195 197 | 195 197 300 N ¥ "Sere. 50| 168 Jan 3) 200 Mar26/| 167 Dec] 185 Apr 
63 6373] 6212 6333] 623g 6314] 623, 6353} 6253 6314] 40,400|N Y N H & Hartford_____- 100} 5953 Jan16| 6753 Feb 3|| 4153 Jan 
115%, 11534) 11584 116 | 115%, 1157s] 116 116 | 1161s 11614] 4,000) Preferred-..........------ 11314 Feb 29) 11614 Apr 13|} 110% Oct} 114%3 Nov 
3014 307] 2812 29 29:3 30 225g 30l2| 295, 3033] 9,400/N Y Ontario & Western...10C} 24 Feb20) 32% Jap 4/| 23% Jan) 41% Sept 
9lo = 97g 9 95g 912 10 10 11 97g 1033} 4,500|N Y Railways pref ctfs.No par 514 Jan24| 11 Apr 12 Dec} 15% Jan 
46 46 46 46 *43 46 46 46 *42 46 400) Norfolk Southern......-.- 100} 41 ¥eb21) 491g Janil 371g Jan) 6412 June 
190 191 18712 190 189 190 189 191 18912 190 3,000| Norfolk & Western....-.-- 100} 177% Mar 2) 192 Jap 6)|| 1566 Jan) 202 Nov 
*88 90 | *88 90 | *87 89 | *87 89 | *87 89 | _____- Preferred.........---- 100} 86% Mar 1) 88'sMar29)| 83 June) 90 July 
9912 101 9814 10053; 987g 10033! 99 9934) 993g 100 11,200|Northern Pacific. ......-- 100| 92% Feb 7| 10112 Mar 29 78 Jan) 1021g Dee 
971g 977%) 97 97 97 97 955g 97 973g $733} 1,900| Certificates...........- 100| 9053 Feb20| 987s Mar 30}; 84 July| 997% 
#2212 25 , *22 25 | *22 25 | *22 24 ae 300| Pacific Coast_..........-- 100} 20 Febi18| 26 Jani2 15% Feb| 31% Dee 
6912 7014] 69 6973! 691g 6912] 6912 69%) 6912 70 | 31,100 Pennsy!lvania_.......-.-- 50| 63 Feb 9) 70%;Mar26|| 56% Jap) 68 Oct 
#33 35 *30 34 35 35 *32 35 *32 35 100| Peoria & Eastern. -....-..-- 100} 25 Marl2) 35% Apt 5 20 Jan) 46% July 
133 134 | 13312 1397s] 140 146 | 13812 143 |*13834 142 8,700| Pere Marquette___...-.-- 100} 1247, Feb 9| 146 April)) 114lg Jan) 14013 May 
*100!2 10112. #100 10112/*100 10112, 101 101 | 29914 9914 300| Prior preferred._...-.-.- 100| 99 Jan18; 1013,;Mar28|} 93 Jan) 914 Dec 
10014 10014.*100 10012;*100 10012 *100 10012;*100 10012 , .  ~ eee 100; 95'2Mar 6) 100%, Mar 30 89% Jan| 971, Dee 
153 161 147 156 | 149i2 153 | 14814 1527s} 14814 1491s} 19,400) Pittsburgh & West Va__-_-- 100} 121% Feb20| 161 Apr 9j| 122ig Jan) 174 May 
112 115 | 109 113 | 1093g 113 |710G3g 110 | 10934 11373! 30,400| Reading. __.._._..__.-.-- 50| 9414 Feb 7| 115 Apr 9|| 94 Jan) 123% June 
46 46 | *441g 46 | *441g 46 | *441g 46 4414 4414 300! First preferred. ..------ 60; 42!sMar 1) 46 Apr 9) 4012 Jan) 4313 Dec 
46 4614 *45 4612! 4514 4514! *45 46 46 467s! 1,200! Second preferred... ---- 50| 44 Jan26' 4673 Apri3 Jan' 50 Feb 
; 60% 61 | *56 60 60 63%) *56 60 60 60 1,500] Rutland RR pref...--.--.- 100} 50 Feb21| 63% April 43 Jan) 69 May 
| 1185g 12012! 1177g 12019} 118% 11912) 11734 1192s] 11814 11910] 13,700/S8t Louis-San Fransiece.....188 109 Feb 7| 122 Mar23}| 100% Jan| 117% June 
7100 102 (|*100 102 |*100 102 |*100 10219/*100 10210] ______ Preferred A_...-.....-- 9912 Apr 5) 102 Jan 4)| 96 Jan) 104 July 
8312 8434) 821, 833] 82 8412} 83 85 82 8334) 9,300/St Louis beer 6712 Feb 8) 85%sMari7|; 61 Jan) 93 June 
*91llg Q219' *91llo Q93lo] Qlle 9134) *9134 9312] *91le 931 300] Preferred.......--.---- 100; 90!4Mar23) 95 Jan 3 76% Jan Dee 
191g 198] 19 197g} 18!2 193g} 1812 193g] 181!2 193s} 5,900|/Seaboard Air Line____..-- 100} 1153Mar 3) 3012 Jan 3 281g Mar! 41% Feb 
25!g 25le] 2410 25 24 241g) 243, 2433] 2414 2453] 1,200] Preferred_.......----- 100} 19!2Mar 3) 38 Jan 3]! 321g Apr July 
12214 12314] 1215, 1227s] 122 12312} 1223, 12273] 122 1227s} 13,600|Southern Pacific Co. -.-- 100} 11753 Feb 7| 124 Jan 3)| 106% Jan) 126% Dee 
1471g 14778] 1463, 14712! 146lo 1487] 14653 1487s} 1465s 1473s] 13,200|Southern Rallway-_.----- 100} 1391g Feb 8) 150%; Mar 30// 119 Jan) 149 Dec 
*101 10114] 1011s 1011g] 10114 10114] 101 1013g)*101 1011s} 1,200) Preferred._........---- 100} 9812 Mar 14) 10244 Jan17}| 94 Mar) 10llg Deo 
138 139 | 13514 138 | 135 13712)\*135 136 | 1367, 1367s] 3,200'Texas & Pacific__......-. 100} 9912 Jan 3) 14112 Apr 5/| 537% Jan) 1037g Nov 
367g 38341 38 3912} 39 403%) 40 4214 411s} 28,700\ Third Avenue___.-.-.-.-- 100; 281g Jan10) 42%, Apri12 28% Aug) 41 Feb 
4514 4512} 453, 4534) *46 49 *4514 47 *45lo 46 500, Twin City Rapid Transit..100|) 44 Mar23) 54 Feb15 45 Nov) 65l4 Feb 
*10434 ____]*10434 ____| 1021!g 10434/*1021, ____]*10214 =.  @eiiaieeee 100} 1021g April; 107 Feb10 99 Apr; 106 May 
197 197%4| 1951g 1971s] 19412 19714] 19414 19633| 19514 19653] 12,600|Union Pacific_-....------ 100} 18612 Feb 6| 199 Mar30)| 15913 Jap) 197% Dee 
8612 865s} *8612 87 863, 87 ay)60O fl ST 8655 865g BOR WR 100} 83 Marl13| 87% Jan20|| 77 ar 
78 823] 76 7910} 77 82 791g 82%) 81 8212|100,700| Wabash. __..........-..- 100} 51 ¥ebi8| 843 Apr 5)| 401g Jan) 81 June 
96 97 97 97531 97 9912} 99 €9 9812 99 4,000] Preferred A___.......-- 100} 881g Feb 7) 9912 April 76 Jao} 101 June 
*9] 97 | *91 96 | *91 97 | *91 97 | *91 97 at CC eee 100; 87 Feb 4| 9212 Jani4)} 65 Jan 
4912 5173] 463g 503g} 4712 50's} 4712 50 4814 493s] 36.400 Western Maryland.--_.-.-- 100} 31% Feb 8 61%3 Apr 9|| 13% Jan) 67% June 
50lg 50!2) 51 51 51 51] *48~ 51 4812 481s 500| Second preferred. ---.-- 100} 331g Feb 8| 63 Apr 5|| 23 Jan) 6713 Jume 















































* Bid and asked prices: 





Ex-dividend. @Ex-div & ex-right’. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS cab mines 2 iy 
for NEW YORK STOCK Pe ~~ Jan. - aa mere we 
+ | Monaay, | Tuesduy, | Wednesday, Thur.day, | Friday, the EXCHANGE basts of 100-share ear 1927 
Apr. 7. Apr. 9. Apr. 10. Apr.11. | Apr. 13. Apr. 14. | Week. Lowest Highest Lowest Highest 
Siver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per 
351g 3534] 343, 3512! 3412 37 a: 36 3614] 4,200)/Western Pacific new... -- 100} 2814 Feb 7] 371g Jan13/| 26'g Apri 471, June 
6012 6112] 60l2 61 60% 6llg 61 617%] 603; 611s] 4,200) Preferred new_......._. 100| 571g Feb 9| 621g Jan 6|| 55 Apr| 76% Feb 
i 
Industrial & Miscellaneous. 
79 79%) z78 7914) 78 78 | *771p 78 771s 78 800| Abitibi Pow&Paper new No par| 72 Feb20| 81 Feb 1{j __.. ... i a 
105 107 | 105l2 10712) 10512 110%) 109 11012] 11012 11112} 5,400|/Abraham & Straus_____ No par} 95 Feb21| 11lt2 Apri13|| 6214 Mar| 118% Nov 
112!g 113 | 11284 112%) 1123, 11234) 112%, 113 |*111%4 1121 210] Preferred............- 100| 110!1gMar 8] 113 Jan10}| 109 Aug] 11313 Feb 
27112 275 | 27414 27514! 278 27814! 280 290 | 291 295 220|Adams Express........_- 100} 195 Jan 4| 3111; Feb 7]|| 124 Jan) 210 Nov 
*983, 9934) *9834 993,| *983, 9914) *983, 9914] 983, 98% 100] Preferred.............. 100} 93 Jan16} 991!2Mar28|| 943%, Nov| 96!g Dec 
16 2lle} 173, 2134) 188, 2314 22 2353] 225, 2312] 78,100| Advance Rumely__._____. 100} 11lg Feb 8] 235s Apr 12 753 Oct] 15% Feb 
42 4633 43 4573| 4312 473%) 46 48 46 471s) 26,400| Advance Rumely pref. .__- 100} 34144 Jan17| 48 April2|| 221g Oct] 45% Nov 
4% Big 4% 5 419 7g 41p 4% 43g 453] 42,500;/Ahumada Lead___._______- 1 2% Jan 17 5% Mar 20 2% June} 61g Sept 
62 6214) 6012 615g! *6llo 6134! 6134 6134: 6012 63 3,800|A ir Reduction, Inc newNo = Gila ADP 10) . GRO Re BO scne sane! ceed nace 
105g 11 1012 11 1033 108s 1012 11 1012 1034] 16,900|/Ajax Rubber, Inc_____ No pa 95g Mar 16| 1433 Jan 24 71g June| 13% Mar 
3lg 3% 33g 33x 31g 35g 31g =- 35g 312 353! 7,000| Alaska Juneau Gold Min_. P10 1 Jan & 44 Feb 2 1 June 2% Feb 
2512 2614, 26 277%] 27 2734) 2714 2734) 2712 2914] 17,700|Albany Perf Wrap Pap_No par| 23 Mar15} 3114 Jan26|| 18 Apr| 32 Sept 
iat anea! Meth shad wate Lane. deka canal .neda Aenea. Andee aerate 00° 981g Jan 17) 11134, Mar 14 96 June! 102 Sept 
15814 160 | 156!g 15914) 15612 16012} 15914 16214] 15934 166 | 58,100) Allied Chemical & Dye_No par| 146 Feb18| 166 Apri13!} 131 Jan Sepe 
#12312 124 | 1231 1338's *123 124 | 1223, 123 | 12319 123% 700] Aliled Chemical & Dye pref_100| 122 Mar17| 125% Feb14!| 120 Mar Aug 
12253 124 | 121 123 | 121 1239] 1227, 124 | 1231g 125 5,100] Allis-Chalmers Mfg_.__-_- 00} 115!g Feb 18) 1275s Apr 5|| 88 Jan 118% 
13 1312} 1312 143g) 14 1414} 1312 14 131g 137g) 4,609|Amalgamated Leather.No par; 1llg Jan 3; 14% Feb 2 1133 Nov; 2413 Feb 
*76 8679 79 79 | *78 82 797g 79731 *79 81 200| Preferred. ................ 69 Mar 2| 7973 Apri2|| 68 Dec] 108 Feb 
341g 35 3412 53%s| 3434 3558 3518 3534 351g 3534! 29,900| Amerada Corp._____. 271g Feb 20! 383,Mar31|| 2753 Apr] 38 Feb 
201g 21%) 20 207g! 20 2012} 195g 2034) 193, 205s] 14,600| Amer Agricultural Ghem 100 155s Feb 20} 2173 Jan 9 8ig Apr| 211g Deo 
70% 747) 7014 72 | 703% 72 701g 7353} 705g 7173) 11,500] Preferred............. 100; 5553 Feb 20) 7473 Apr 5|| 2814 Apr| 72% Dec 
9312 9814} 96 98!s! 95 9673; 96 97 97 1017s} 6,900) Amer Bank Note._..__._- 10| 74% Jan17) 1017, Apri13};| 41 Jan} 98 Nov 
*641g 6434] 6414 6414; 641g 6473] 647g 6473} 641g 641 . , Sea 60| 61 Feb10) 657% Jan 3|} 661g Jap| 65 Sept 
*15!1g 157g] *15!2 163g) *1412 1519} I5le2 L5le}| 15le 15te 300; American Beet Sugar..No par; 14% Feb15| 1712 Jan1l 15ig Oct| 23% Mar 
*40 = 4112) #40 4112} 40 = 401g] #3614 4015] *38 = 40 400)... PRURIWA 60a wcesknan 100} 36 Feb17} 40ig April|| 35 Dec} 601g Jan 
2614 2833] 2514 27%! 261g 2712} 2653 2753) 2653 27 | 49,200)Amer Bosch Magneto_.No par| 153g Feb18) 283, Apr 3! 13 Jan| 26% Oct 
42%, 43 43 43! 43 457g! 45lg 463,) 441, 451!e) 12,300|Am Brake Shoe & FnewNo par| 41%4Mar 5) 49's Jan27 351g May| 46 July 
*1241g 12512|*1241g 125!o *124!g 125!9|*124!g 125 |*1241g 125 | ____ ‘| err ae 100} 1241g Jan 4| 127 Mar20|| 117% Feb| 128 Mar 
131g 14%) 13 1413} 135g 1419) 133, 1419) 1 143g} 8,800 Amer Br wn Boveri El_No par| 10% Maril4) 18 Jan3l 544 Aug} 3912 Jan 
511g 522g] 5212 53%! 50%, 52 511g 53le] *52 = 5B le eae 100} 45i2Mari14| 63 Jan 3 Aug} 98 Feb 
861g 8734] 843g 8673! 8412 8612} 85 85le| 853g 871g|164,000 American Can._......... 25| 701g Jan 18} 881!gMar28\| 4353 Mar} 775: Dec 
14514 145!2] 14512 14512) 14573 14653) 1461s 1465s| 146 146 4,600} Preferred............. 100} 136%, Jan 10) 14653 Apr 11) 126 Jan| 141%, Dec 
106 10712} 10412 10614! 10514 10514) 105 105 | 10512 10512} 2,900 American Car & Fdy_..No par| 104 Feb11! 1lilg Jan 3!| 96 July| 111 Deo 
*13612 13712] 13612 13612 *13614 13612 *13612 13719| 13612 13619 S00). PIO. adcocndanece 100| 13053 Feb 20| 13712 Mar 31'| 124% Oct| 134% June 
10014 10014] 997, 997; 10014 10014] *997s 1011s} 10053 1005s! 600 American Chain pref___._ 100} 9914Mar 7| 101% Jan 5]; 9812 Dec] 103 Sept 
80 81 81 8llg 82 8453\ 83le 843, 835g 841,' 6,500 American Chicle.__..- No par| 69 Janil2! 8453 April 26 Jan\| 74% Nov 
#110 11114] 110 110 | 110 110 {#110 111%4/*110 111% 30| Prior preferred_____- No par| 107 Jan 5| 110\2Mar 8|| 90 Jan] 110 Deo 
125g 1314) 135g 1512) 148, 1519} 141g 151g} 14 1412'327,600| Amer Druggists Syndicate. 16) 11 Feb18| 15le Apr 10 9%g Apr} 151g Nov 
6312 6334) 6412 6612 66% 7173) 69 70%) 69 691s| 10,100!Amer Encaustic Tiling-No par| 53 Jan 4! 71%, April Aug} 5712 Nov 
180 180 | 181 18212 *179 180 | 180 182%4) 183 184%4) 3,000| American Express---.--_- 100} 169 Jani10| 195 Feb17|| 127 Jan) 183 Nov 
231g 237%] 23-3 2473| 247% 26 255g 2614] 25l2 26 | 24,500| Amer & For’m Power__No par| 2253 Feb 28| 271g Jan23|| 18% Feb) 31 Dec 
108 108%) 10812 109 | 106s 109 | 109 109 | 10812 10812} 1,100! Preferred_.......-- No ead 10514 Mar 16| 109 Mar31|| 8613 Feb| 109% Dec 
88 88l2] 8812 897%) 90 9212] Blig Gils] 91 913s} 9,400] 2d preferred____.--- No 81 Feb24| 92l2 April didi aie) Cabhsme Ghai 
14 1419] 141g 1453) 13% 14 131g 137g} 1312 1353} 1,700|American Hide & Leather. 100 10% Jan 3) 1553 Feb 1 7% Apr} 12% Oct 
567g 5753) 56 (5733 56 56le' 54 56%) 54 54 2,300] Preferred............. 51 Mar31| 6733 Feb 1|| 48 667, July 
66 6733) 65 6633 65 65i2/ 65 66 | 265 663s 12,800|/ Amer Home Products_.No oa 59 Feb18 Apr 5]| 303% Jan) 71 Nov 
3514 36's} 35l2 36 236 3773! 371g 3812] 377g 3812) 68,100| American Ice New. --.-- No par| 28 Jani10} 38l2 Apr 12 25% Oct) 32 Aug 
96 96 96 96 295 95 | 96 96 *95 96 et fl ee 100} 90 Jan 7} 97 Apr 5 84 Jan) 9612 May 
9553 9712} 92 9614! 9314 9614; 95 $712} 9412 9614) 24,100| Amer Internat Corp...No par} 71 Jan 5| 101% Mar31;}| 37 Mar| 72% Dec 
5lg 55g 5le Bg) 5le 558} 5lo «57g 553 +6le| 8,900|Amer La France & Foamite 10 544 Jan 12) ‘6% Jan27 4 June} 10 Jan 
Stock *68 70 69 69 | 70 #679 { *68l2 72 701g 70! 300| Preferred..........-.-- 100} 56 Jani10| 74 Mar27!| 60's Dec} 901g Jan 
9712 10512} 995g 105%g' 973%, 1043g' 1033g 10312) 981g 104!s|/100,900| American Linseed......-. 100} 66%, Jan 13} 111%, Mar 14 201g Apr| 7212 Nov 
Exchange | 9912 9912} 9 99 | 99:2 1027; 101!g 103 | 101!g 102is; 3,300] Preferred_........---. 100} 861g Jan 13! 103 Apri2|| 465s Mar| 921g Nov 
10812 10914] 1081s 10914! 108 10812 108 109 108%4 1087s} 3,900)American Locomotive.No pa7| 107!g Apr 3) 115 Jan3l 9914 Oct] 116 May 
Closed— | 131!g 131g] 132 132 ,*131 133 |*131 132 |*131 132 300] Preferred_.........-..- 1 12512 Jan 26| 134 Mar 24/| 1191 Feb] 127 July 
164 164 | 16112 163 | 156 16112! 15814 15814] 158 158 1,400| Amer Machine & Fdy__No par| 15214 Feb 24) 180 Mar26!] 731, Jan] 18812 Dec 
Extra /|*113 114 |*113 114 | 113 114 |*113 114 | 114 114 60| Preferred ex-warrants_--__- iS SS: oe tl ee Cee 
4314 437g] 43%, 4534' 441g 44%, 43 4433! 4312 4412) 12,100|Amer Metal Co Ltd...No par| 39 Marl3) 461lg Jan 3 361g Nov; 49% Deo 
Holiday Bee 68S TORR we ERS mec “125 Oks! TR AG SG! PIO co esdssccusecs 100! 110!g Jani1l' 125 Mar30'| 108 Jani 1131g Deo 
*19 20 19 19 191g 20 *193, 20 19 1912 800| American Piano. ....-.-. No par| 18 Feb23) 25 Feb 7 201g Dec; 4314 June 
711g 72 7Olg 71% *7ilg 72 72 7212) 6914 715g 690| Preferred..........-.-- 100} 6914 Apri13} 90 Jap 3|| 84 Nov] 110% Mar 
781g 79731 771g 7912 7733 79 783g 807g] 7834 7934! 32,400/|Am Power & Light....No par| 624 Jani1l1)| 83 Mari9|| 64 Jan) 73% Oct 
1467g 15112] 147 152 | 147 15112} 14912 151 | 14934 1507s] 23,500|American Radiator. ------ 25| 1301g Jan 18} 152% Mar 30|} 1101g Jan| 1477 Sept 
12514 12514] 125 126 |*125 12712, 128 131 | 128 130 | 10,300|Amer Rallway Express....100} 110ig Jap 4) 138% Feb21|| 871g Apr| 116144 Nov 
781g 80%| 72 78121 73 80%! 80% 85 82 85 | 52,000|Ameritcan Republics...No par; 5114 Feb 7| 85  Apri12|| 35lg Jan) 821g Dee 
64 6512} 65 6614 64 66 6412 65 6412 653s] 11,200!American Safty Rasor_...100) 56 Jan10} 66%, Aprl10)| 42 July) 647% Nov 
41 42 Allg 4119 41lg 4112] 4112 4112} 4112 4212! 1,700|Am Seating v t c..-__. No par| 3853 Feb 18| 4343 Mar 30|| 387, Oct) 61 
43, «43, 4g 4le! 419 4le 43g 4le 4: 412} 1,300|Amer Ship & Comm.-.-_No par 3% Jan 3 5%3 Feb 28 21g Oct 6% Jan 
*10553 110 #10555 110 |*10553 110 |*1055g 110 |*1055g 110 | _____- American Shipbuilding....100| 104 Feb21! 119 Jap 6|| 80 Jan| 123% Nov 
18814 191 | 185i2 1887s} 18553 1873s) 18634 18814/7185 19112| 58,800| Amer Smelting & Refining_ ee 169 Feb27| 192% Mar 30|| 13253 Jan| 188% Deo 
14012 14012} 14012 14053! 14012 1405s) 14034 14034/*141 142 1,800] Preferred._.......---. 131% Jan 9| 140% Apr12\| 11914 Mar] 133 Deo 
*167 169 | 16712 16712; 167 17234) 172% 174 | 173 17412} 4,300) American Snuff_.....-.-- 100 141 Jan 65) 17412 Apr 13;| 1198 Jan| 146% Nov 
110 112!g) 111 111 | 110%2 111 | 111 111 | 111 111 350| Preferred__.........--- 100} 102 Jan 5) 114 Apr 2!| 941g Jan} 1061g Oct 
647 6314 65 63'2 66 64 6612} 6412 651!2| 23,800|Amer Steel Foundries_.No par| 53% Feb18| 70% Jani1l|| 41l!g Apr| 72% Deo 
11284 11284) 11212 11219] 112 112 | 112 11219} 11214 1121s 250] Preferred............. 100} 112 Mar27| 120 Feb29|| 110% July} 1156 Jan 
701g 7112} 6912 7073} 70 717%} 7014 7212} 71 72 | 20,700|Amer Sugar Refining_--.-- 100} 55 Feb18| 7814 Jan12|| 65% Nov; 95% May 
107 10712] 107% 10734; 107%, 107%4' 10712 10712] 107 107 1,500} Preferred_.........--- = 100 Feb17| 110% Jan 28|| 104 Nov 11612 May 
53 55 5434 5512) *54l2 55 54 5434) 55 56 4,100|Am Sum Tob vtc_-__--. No 4753 Feb27| 6212 Jan 7 4llg Jan| 68% Oct 
27 2710} 27 27 | *2612 27 | *2612 27 | *2612 27 400| Amer Telegraph & Gabie..-100 25 Mar 2} 32 Jani17|| 26 A 36% Aug 
1807, 182 | 181!g 182 | 181 18112} 181 1817s} 18014 181!2| 15,000j)Amer Telep & Teleg_----- 100} 17612 Feb 20| 182%, Mar 14/| 14914 Jan| 18513 Oct 
167 167 | 16714 167%) 16914 17112) 169 170 | 170 1747| 9,900) American Tobacco com....50) 156%, Feb 18) 176 Jan 3|| 120 Jan| 189 Noy 
167 16814! 1671g 16753! 1673, 17114' 1693; 170 | 16914 1757%' 15,200! Common Class B...--.-. 15612 Feb 18' 177 Jan 3\| 119% Jan! 186 No, 
124%, 125 |*125 12514] 125 12514) 12514 12514] 1253, 1253s! 2,600] Preferred.......-.----. 1171g Mar 19} 1253g Apr 4/| 1101g Jan} 120 Deo 
12214 12214] 122 123 122 122 122 122 |*119 122 900! American a ae 115%g Feb 10} 126% Jan 3/| 119% Nov] 146 Feb 
11012 112 |*11012 11412)*11012 11412| 11012 11012) 11414 11414 50 eferred__......-----. 10753 Jan 7| 115 Mar3l1/| 107% Feb] 116 Sept 
5712 5712} 56%, 5712) 56le 58 581g 5934] 5953 607g! 15,700 Am Wtr Wks & Elec newNo par} 65212 Feb27!| 61 Jan 3]; 46 Aug} 72's Sept 
10412 105 (#10412 105 | 105 105 \*10412 105 | 1047, 106 1,700, 1st preferred_.....-.------ 1011, Jan 10] 106 April3/| 99% Oct} 1031g Dee 
22% 233g) 2214 227%| 223, 223, 2214 22%) 2214 2210] 4,700! American Woolen_...-.-- 100} 201g Jan 3) 24% Feb14/| 161gJune} 33% Jan 
5714 574, 56 56 555g 555s! 55le 5512} 547g 5512; 2,000) Preferred_........---- 100} 49% Jan 3) 6214 Feb14|| 46%June; 8613 Jan 
1414 145g) 14% 1514] 147, 147g| 141g 1414) *1414 1419) 2,800|Am Writing Paper ctfa.No par| 13 Mar29| 1912 Feb 9 9% May} 2414 
41 45 | *41 43 | *41 «+43 | #42 «#446 | *42 «#3445 | ______ Preferred certificates....100! 41 Jan 5| 48% Mar 1|| 26% Apr) 6574 A 
231g 2914] 271g 303) 2834, 301g} 2753 29%) 28  29%3'100,500| Amer Zinc, Lead & Smelt_- a 63g Jan 10} 3034 Apr 10 5% Sept] 10% F 
9112 9473) 941g 9734] 957% 98 93 96 931g 95 | 19,800] Preferred_.....--.---- 40 Jani6; 98 Aprilj} 35 Oct) 61% Feb 
68%, 7273! 6812 72 693g 71 671g 7073| 68!2 6973'647,000| Anaconda Copper Sdining 50 54 Jani18) 727%, Apr 9 41144 June} 601g Deo 
65 6614] 6412 6412] *6412 65l2) 64 6473! 637%, 647s| 2,700| Archer, Dan’ls, Midl’d_No par| 55'4 Feb20; 67 Apr 5|| 38 63 Deco 
*114 115 |*114 115 | 114 114 \*114 11419] 11412 1141 110! Preferred_......--_--- 100} 112% Feb 20) 115'4 Mar 16|} 106 Jan; 11312 Deo 
895g 907s) 89 90%! 89>, 90%! 901g 9012] 90l2 90%,) 4,700| Armour & Co (Del) pref_..100| 86% Jan 3] 917% Jan30}| 79 Oct] 96% Feb 
13% 14 131g 13%] 13!2 1334] 137g 14%] 135g 1414] 15,800) Armour of Illinois Class A-.25; 11% Jan16) 16% Feb 14 814 May| 15% Jan 
8% 9 Blo 873 Blo 85g 8ln 9 85g 87s! 25,300] Class B................ 25 653 Jan 10} 1012 Feb 14 5 91g Jap 
75% 76 761g 7613] 7614 7634] 7614 7634} 7614 767,| 3,100] Preferred__.....-.-.--. 100} 671g Jan12| 80%, Feb14|| 60 Apr) 86% Jan 
471g 48 46 47 46 46%! 4512 46 4573 46%3| 3,900|Arnold Constable Corp.No par; 41 Marl4) 61% Apr 2|} 21 Apr) 651g Nov 
#28 30 *281o 29le! *28l2 30 *28 30 29 29 100| Art Metal Construction....10) 2512 Jan 10) 31% Mar 22 22 Jap June 
*40 8642 3934 3924] *393g 4012} 40 40 | *40 40!le 300|Artloom Corp..------ No par| 39% Aprl0| 44%Mar30|| 40% Dec) 654% Jan 
*110 111 | 110 110 | 110 110 | 110 110 |*110 111 SO 1 10914 Mar 6) 114 Mar 19/| 109tg Nov! 11413 Nov 
4414 4412' 433% 4412! 43%, 438,' 44 44!2' 74414 47 | 23,700! Assoc Dry Goods_-.--- No par 41\4Mar 1' 48% Jan23!| 391g Feb! 635s Nov 
11314 11312]/#112 11312/*112 11312 *112 11312|*112 11312 200| 1st preferred_......---- 100} 108 Feb 18) 1137s Apr 3); 971g Mar) 112 Deo 
*116144 118 |*114 118 |*114 118 |*114 118 [#114 118 | ___- 2d preferred.......-.-- 100} 112 Jan 3) 11912 Jan27}| 105 Mar; 114 Deo 
3814 4014] 375g 3914] 391g 4014] 4014 4014] 38 4014 220] Associated Oll_.......---- 25| 3712 Feb18) 41% Jan 3)| 35 Oct) G5Olg Feb 
401g 4033) 4010 41 41! 437! 42%, 4453] 4212 435s] 14,400|AtlG & W188 Line..No pay| 371g Feb 18) 4553 Jan23)| 30% Mar| 64313 Nov 
46 461g] 4512 4512] 4612 47 471g 4833 47 47 2,000] Preferred.........---- 38 Feb27| 56 Mari2|| 29% Mar) 4153 Nov 
12214 12414] 11812 123 | 12014 12453] 122 12534] 1231g 1247g| 44,800| Atlantic Refining _.-- 95% Feb 9) 125%, Apri2/; 104 Deo] 131% Aug 
#117 11814)*117  118%4|*117 11814/*117 11814) 11814 11814 1 PEE nccvensccase 116 Jan 6| 118% Jao 3) 115!g Feb) 119 Aug 
90 «91 86 86 86 86 86%, 90!g} 89%, 91 1,900] Atlas Powder. -.-..-.---- 63 Jan 3) 101 Mar23|| 661g Mar} 70 June 
108 108 | 108 108%] 108 108 {*108 109 | 109 109 70| Preferred__.....-.---- 10212 Jan20| 109 Feb 6); 98 Jan; 107 July 
1llg 1153} 113%, 12 1214, 13 1312 14144 14 14101 6,500) Atlas Tack...--.----- No par 814 Jan 5| 16% Feb 3 74 June; 12'g Apr 
5ig 5% 5lg 5% 5lo 63g 614 67 63g 61l2| 16,700|Austin, Nichols&Co vteNo par| 4% Jan 3) 67s Apr 12) 444 Mar; 10% Jan 
*27 32 | #28 32 34 3410 35 37 | *30 35 700| Preferred._...-------- 100} 26 Jan 5| 39 Jan21|; 231g Dec) 61 Jan 
*700— 71 70 «670 | 970 . 72 | *70 4#+%%1*70 «71 100|Austrian Credit Anstalt------ 70 Mar23) 7412 Jan24)) 7214 Dec} 80% Nov 
10 1033} 10 1014] 10 103) 1012 107s| 1012 10%;| 4,900|/Autosales Corp------- 0 par 612 Jan 18} 11's Mar 30 43g Mar| 11 Dee 
34 34 331g 3334 337, 35 35 3519} 35 35%] 4,500! Preferred._.--.-.--------- 5 30 Jan26| 37% Feb 1|; 28 May) 4214 Deo 
4714 4734) 475g 4912] 4853 4914] 4812 49 48%, 49 6,500| Autostr Saf Rasor A_.-No par| 43's Jan 10) 4912 Apr10|| 43 Nov) 46% Nov 
*27314 275 | 271 273 | 270 273 |*260 270 |*26612 270 700| Baldwin Locomotive Wks. 108 242 Feb10| 285 Mar31|| 143ig Jan 
*1233g 124 |*123 123%] 1235, 12434'*123 125 |*123 125 600| Preferred._...-------- 118 Feb 23) 124% April|| 116 Jan} 125% July 
*109 110 |*109%g 110 |*109%, 110 |*109%g 11112|*10912 11lis| ____ _|Bamberger (L) 45 So pret 100 108% Jan24| 111% Jan 5)| 106% Mar) 110% Dee 
2912 30 28 2953] 261g 27 25% 27 2553 26%! 4,200|Barnett Leather------ o par) 2553 Apr13; 521g Feb 1|| 40 Jan 
2314 2312] 2314 2373) 231g 233g 2314 23%] 231g 23% | 30,100|Barnsdall Corp class A--.--- 25| 21'4Mar 30; 26ig Janil4)| 20% Oct; 351g Feb 
225g 2253) 23% 237s| *23 24 225g 225g] *233, 24 1 60h MOE os cng cawnancn 25) 22 Febi4) 25% Jan13)| 201g Oct 1g 
| 














* Bid and asked prices; no sales on this day. 





2 Ex-dividend. 


a Ex-rights. 
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PER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS i Jan. 1. nude Paes 
for NEW YORK STOCK On baste of 100-share lots Year 1 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Apr. 7. Apr. 9. Apr. 10. Apr. 11 Apr. 12. _Apr. 13. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share ‘'$ pe per share | Shares |\Indus. & Miscel. (Con.) Par| $ per share $ per share ||$ per share|$ per share 
12812 13012] 127 13012)*126 128 |*125 128 128 13012} 1,900,Bayuk Cigars, Inc...-.. par| 101% Jan 18) 140!2Mar 1 491g Jan| 109 Deo 
10812 109 | 109 109 |*10812 109 | 109 109 | 10914 10914 350) Firet preferred....--..-- 100} 107% Jan 10) 110%; Mar28|| 101i Jan; 110 Aug 
143, 144%} 1419 14%] *1412 1453) 14% 14%) 15 5 6,700|Beacon Oll_.......... No par| 12%4Mari6|) 171g Jan & 14 Oct} 18% June 
77%, 80 | *78l2 7912] 7912 795s) 78 78 775g 7912] 3,300)/Beech Nut Packing ---.---- 715g Jani7| 831g Feb 9|| 60% Apr) 74% Nov 
193, 1944) 1914 1953! 19% 19%, 19% 1912] 20 20%| 3,600|\Belding Hem’way Co..No par| 181g Jan20| 22 Jan12 151g July; 27% Jan 
887, 8934) 89 8912] 89 8914] 89ig 8912] 891g 891e] 1,700)Belgian Nat Rys part pref..-.| 8514 Feb 18) 89% Apr 9// ........}  ....... 
6713 677%| 667, 6723] 6613 66%| 6653 6673] 66%; 677%! 7,900|Best & Co........--.. opar| 63% Jan19| 6912 Apr 5)|| 403 Aug) 60% Nov 
585g, 593g) S58ig 587g) 58l4 65 6314 6612! 6612 697g|479,600|Bethlehem Steel Corp---.-.- 100| 65!g Jan20| 6612 Apr 12! 43% Jan| 661, Sept 
120%, 12114] 120% 12024] 120%, 1207s] 12212 124 | 123%, 125 1.500|Beth Steel Corp pf (7%) .100| 119 Mar 6) 125 Apri3|} 104% Jan) 120 Dee 
381g 3812} 38 38 3773 3773| 377, 3773] 3612 371s 800| Bloomingdale Bros....No par| 35 Mar 2; 4412 Jan 5 34 June| 527%, Nov 
111 111 |*109i2 111 |[*10912 111 [*1091!2 111 |*10912 111 Se — ee 100} 10912 Jani11} lille Apr 5}! 1091g Jan) 114 Nov 
#9] 9314] 83%, 933g) *91 92 | *91 92 91 91 20\Blumenthal & Co pref....100| 90 Mar27|} 9612 Jan20)| 44 Jan} 95 Deo 
71% 73%] 6853 7b 70 70 71 7234) 271% 72 3,700|Bon Ami}, class A....-- No par| 65% Jan 3) 78% Jan27|| 63ig Jan 69%, Des 
*6 7 6 618 61g 6% 6 Hle 614 6%! 6,900|Booth Fisheries.....-- No par 54 Jan 4 7ig Jan 9) 4\2 Sept 8% Apr 
*4] 48 *4] 49 *40) 49 | *41 49 *41 49 ee ey eer 1 4114Mar14| 49 Janii|| 36 Sept) 5714 May 
16014 16034] 160%, 161 16073 169 | 16712 17112] 170 171%! 19,600’ Borden Co..........-----§ 50| 159 Feb20| 187 Jani1lj| 16712 Dec| 169 Dee 
*20 2012] 20% 20%! *20 20%) 20% 20%) 20 20 400| Botany Cons Mills cluss A-.50| 1813 Jan28) 23 Jan 4) 18 May| 3012 Sept 
25%, 2653{ 261g 27%! 28 29%! 30 33 3 32 |262,000|\Briggs Manufacturing.No par; 211g Feb 4; 33 Apri2|| 191g Sept Feb 
: 31g 3 3 *3 3lg 3 3 3 3 1,300'British Empire Steel..-.-- 100 lig Jan 10" 614 Feb 1| 1g Apr 2 Dec 
+ 6 7%l 6 = 7 7 #7'| *6% 7 7 7121 700] 2a preferred...-.--...- 100| 2% Jan 5) 12 Feb 1} 1 Apri 71g De® 
24912 253 | 249 251 | 251 25912] 257 263 260 26814) 19,300|Brooklyn Edison, Inc. -.--- 100; 206% Jan 10) 268% Apr 13; 1481g Feb/225 Dee 
15012 15112] 149% 1497) 1497, 1497} 150 152 | 151 158%) 12,200)/Bklyn Union Gas-_--_--- 0 par| 145 Feb20) 15614 Jan31|| 8953 Apr|1571,_ Deo 
521g 5A4le} 5O0le 521g! SOle 52 5lig 524) 51l, 52 8,700|Brown Shoe Inc. ----.-- No par, 47 Janl10; 55\2 Apr 5); 301g Feb| 60% Deo 
411g 437] 401g 42%! 41 42 4114 42%] 411, 42%] 19,800) Brunsw-Balke-Collan’r.No par| 2712 Feb20) 48 Mar30|; 25% July; 38% Jan 
303g 31ig} 31!g 337g) 323g 335g] 3312 35 34 35 | 33,900)Bucyrus-Erie Co...-.-..--.- 10, 26ie Feb id, GS APE IS} cccc cect] secs cuss 
4012 417%) 42 437g 4214 44 44 4410} 44%, 45 46,10. PR cciccccnnsosncs i Se PE 17) 46 ADE 1S) ance pesca] ance anes 
97'3 99 *9714 98 98 987g} 99 10214] 100%, 104 2,100| Burns Bros new clAcomNo par| 9312 Feb17| 104 Apr 13; oe June} 125% Jap 
197g 1972} 191g 197g) *1912 20 201g 20lg] 205g 24 2,000} New class Bcom_...No par| 15%:Mar 8) 24 Apr 13; 16144 Mar) 34% Jan 
997, 997g] 99%, 997g 99% 997g} 997, 100 | 100 10012 2, eee 100| 97% Feb 21) 10012 Apri13;| 90 June} 100 Jan 
159 15914] 158 15812)*1581g 160 160 160 161 161 1,300| Burroughs Add Mach._No par| 139 Jani14| 165 Feb 3); 290 Mar] 145 Dee 
58 62 61%, 64 61% 63 631g 6514; 65 6714) 19,100|Bush Termina. new....No par| 5812 Apr 5] 6714 Apr 13 29% Jan| 69 Nov 
11014 11014]#111 L11%g} 111 111g} 111g 11113] 11114 11112 7. De bt cheniomae 100} 107% Jan 4) 112 Mar24!| 91% Jan; 111% Dec 
11614 1187%g|*11612 11834)*117 118%) 117 117 |*11612 11712 50|Bush Term Bldgs, pref....100| 1141s Feb 15) 119 Feb 4/| 10353 Feb Aug 
5%, 65g 612 678 6% 7 6% 7 67, 7 | 28,500|/Butte Copper & Zinc...... 5 41g Jan 19 7ig Feb 28 3% Mar May 
56%, 58 5612 5914] 5712 5812} 58ly 5812] 5812 6134) 8,000|/Butterick Co_.....--.-.-.- 100; 45 Feb 7| 6314Mar29|| 44 Oct) 61% Feb 
10% 11 105, 1153} 10l2 10%) 11 1143} 11 1114] 6, 300| Butte & Superior Mining... 10 9 Janill) 12% Feb10 7% Nov; 11% 
6914 59%) 695g 70%) *70 7012} *69%4 7014) 70% 71%) 1,500) By-Products CEs nase o par) 65 Mar 1| 74% Jan27 66 Jan; 9213 June 
103 107 100 10514] 101!g 1037s] 10014 104 10114 104%! 15,600| Byers & Co (A M).-..-- No par| 901g Jan 16) 11712 Jan27 42 Jan} l Dee 
11014 11014) *1105g 110%4)*1105g 11034) 110%, 11034) 10853 1085 i Ae: Seay: 100} 1085s Apr13) 11212 Jan 14|| 105% May; 11212 Dee 
735g 7453) 73% 767| 75% 767) 76% 787%) 78% 79%,4| 29,500 Caltfornia Packing....No par; 715s3Mar 3) 79% Apri13)} 60% Apr} 79 Deo 
27% 27%) 27% 27%] 27% 277%) 2712 2712] 28 281g] 2,300|California Petroleum. ---- 25| 254 Mar 16} 281g Apr13|| -....-..| --.- ---- 
21g -2l4, Zig 24 2 21g 21g 2Ig 2 2'4' 6,600 Callahan Zino-Lead---.-..- 10 1% Mar 8 253 Jan 6 1g Sept 25, Jan 
10212 10512] 10014 10412} 1007, 10244) 10112 10312} 10214 10344] 20,300)/Calumet —- Mining... 10} 89 Feb18/} 120% Jan 3 611g June} 12312 Dee 
217g 223%| 215g 223) 21%, 2214) 2112 22 211g 22 | 16,200)/Calumet & Hecla.......-- 25| 201g Jan10| 237s Feb 3 i“ July Deo 
661g 6653) 6512 667g) 65%, 6612] 66%, 6933] 69le 7112] 45,400|Canada Dry Gaaans Abe. No par| 64% Jan 5| 71%, Apri13 Jan| 601g Aug 
28912 293 285 288 287 294 290 294%) 290 290 4,450|Case Thresh Machine. -..-.. 100} 247 Jan21| 306 Mar 22 138 Jan; 28314 Oct 
*135 137 135 135 135 13514] 13312 135 |*13314 135 1,000|Case Thresh Mach pref....100| 126 Jan30} 135!2Mar30}} 111 Feb) 129 Dee 
30144 31 295g 3014] 293%, 3014] 30% 307] 3012 31%] 16,400|Central Alloy Steel_...No par; 281g Mar27| 3212 Jan 4 33 4 Apr 
13% 15 14 14 1314 13%) *125g, 13 12%, 13 3,000|Century Ribbon Mills._.No par; 111g Feb18;) 1753 Apr 4 101g Jan); 16% Aug 
*80%, 82 82 82 | *80% 86 | *803%, 86 | *80% 86 =, eee 100} 8014 Feb21; 87 Maril12/| 70 Jan) 88% Dee 
66%, 6912) 67 69731 673g 6814) 267 7112} 70 71%, 78,000|Cerro de Paso Copper.No par| 6813 Jan 3| 7ll2 Aprl2 68 June} 7212 Dec 
57%, 58 58 5812} 5752 584%) 587g 6012} 6014 62 40,400|Certain-Teed Products.No par| 641g Jav 3) 6213 Jan24 Jan}; 65% May 
a Ae 2: ee: a hl lee See lst preferred. ........-- oes 119 Jan26| 1207sMar 1|} 106 Feb) 118% Dee 
7s. @ 72 67% 73 486738 74 74 | *71 75 500|Certo Corp...-.--.-.---- 7llg Apr 5| 77 Jani2}; 65 Dec) 78% Aug 
6% = 714 714 7% 7l2 Bile 8 812 81g 8% | 20,000) Chandler Cleveland iMate par 6!2 Feb 29 812 Apr 1l 41g Nov; 14 Mar 
161g 1814 17 177% 17 18 175g 18%, 177g 181g} 13,300) Preferred........-.. 14 Marl3) 18% Apr 12 13 June| 2614 May 
Stock 7614 7712} 7614 7712) 76 77 75 76%4| 75%, 767g; 11,600|Chesapeake Corp-.-.... Ne 7253Mar 7| 81% Jap 6 June} 867% Oct 
13512 13512] 134 13612] 1385 135 135 13512'%134 134%) 2,400)Chicago Paeumasis “Fool, .100 125 Feb20) 14114 Jan30|| 1201g Jan) 137144 Mar 
Exchange 341g 3412] 333g 33%) 33 33 3312 3312) 34 34 180|/Chicago Yellow Cab...No par; 3014Mar24! 43 Jani4/} 38 July) 47 Oct 
42 4214] 42 4210} 41 42 41lg 4214] 41le 42 4,400|Childs Co............ No par| 40 Maril0| 65212 Jan 7 65%, Aug 
Ciosed— 4llg 42%) 41 427) 421g 42%) 4112 4253] 4112 425s! 76,400/Chile Copper_.....-.-.-- 25| 373g3Mar 5| 427% Jan 7|| 33'gJune| 44% Deo 
"itt 215. 1%... 1s.) SS 145.75. 25 1 96 «38186 fT .W...- Christie-Brown tem ctfsNo par| 85 Jan 4) 131 Jan23|| 34% Jan| 90% Dee 
Extra 69%, 727%) 6912 7233! 70 717%} 7Ol2 721s} 71 717|413,500|Chrysler Corp....-.-- No par| 54% Jan16| 73 Mar27|| 38g Jan| 631g Dee 
11512 11512)*11512 116 |*115!2 116 116 117 ph MM es GOO] PUGRreG, ...cccccs No par| 11353 Jan 9} 117 Mari12)| 102% Apr) 116 Dec 
Holiday ' *53!2 ___-' *53l2 55 | *53l!2 55 5312 55 | *5312 55 |! ..___. City Stores class A-...No par\ 65114 Jan19| 54 Mari2\|' 4614 Mar Dec 
83 85le] 84 8414) 83:2 84 84 85 S7ie S0isi 6.500) COMM se ciscncccced No par| 62 Jan 5) 9373 Mar 27 4llg Apr) 6412 Dee 
105 10612} 10014 106 10112 104 | 104 10514; 99 104 12,800|Cluett Peabody & Co..No par| 77ig Jan 10) 109% Apr 5 51 June) 841g Oct 
11812 11812)*1185g 120 120 122 |*120 122 |*120 122 70: PRORRIIIER. cccnoctscosea 100} 11813 Mar 21| 124%, Mar19|| 111% Jan; 12514 Nov 
158 160%} 155 15812] 15612 15973} 158 160 | 159 1617s{ 30,400|Coca Cola Co...-.-.-- No par| 127 Feb20) 1617s Apr 13)}| cO961g Apr) 1991g Apr 
93 9414) 94 961g} 9412 96 96 984g] 955g 98 21,800 — & Aikman new.No par| 79 Mar 2; 111% Jan 3 Dec 
10614 10612} 10612 107 | 10612 107 | 10612 10612] 106 10614] 1,500) Preferred_...-...-....- 101 Mari15]} 109 Jan 3)| 102l¢ Sept Dee 
74 76 73%g 76 7414 7812} 765g 8033} 77 79's} 28,700 PR Fuel & Iron..-.-- 100} 6612 Feb 27; 8412 Jan31 425, Jan July 
89 901s] 8712 881s} 88 88 89 89 | *8814 90 1,000|\Columbian Carbon vt cNe par| 87 Mar27| 9814 Jan24|| 66% Jan) 101% Nov 
9414 Q95l2} 945g 9612} 95%, 9714] 977, 10014] 10012 103 |152,¢00|\Colum Gas & Elec new.No par; 891!2Mari15) 103 Aprl13 827g Feb| 98% May 
109 O912}*1081!2 10912! 109 10913} 108%, 1087s} 10912 110 2,200| Preferred new_-._..-.-.--- 00} 1071g Feb 28) 1101g Jan 3 991g Jan) 1101g Dee 
73% 7412] 7353 7514) 272%, 7412} 7334 7434] 7414 77 | 24,400)Commonweailth Power_No par; 62% Jan1l; 77 April3; 4853 May, 78% Oct 
28 2814; 27!g 281g] 27 27 2714 285g) 28 29 4,300|Commercial Credit....No par} 21 Feb20; 29 Mar27 14 June; 2412 Dee 
2312 2312] *231g 2434) *2312 2419] *23l2 2434] *2312 24le 10] Preferred............- 25| 23 Feb 3; 24%Mar29/! 17 June} 241g Seps 
*24 2434! *24 2434) 2419 2419) *2414 2419} 2414 2414 30| Preferred B__...._.. -. 25| 23 Feb 7| 25 Jan 7|} 18%June; 25 
9214 93 91lg 921g} 92 92 92 92 91lg Qlle 790| 1st preferred (64%).---100| 873, Feb 2} 96 Mari6/} 69 July| 8953 Deo 
67 6914] 6714 6914] 671g 687s) 671, 68 687g 687s} 6,700|\Comm Invest Trust...Nopar| 55% Mar 1; 69%, Apr 9 4lig May}; 62 Deo 
103 103 104 104 |*104 ____/*104 aaah ae Sega 130| 7% preferred.......... 00| 99 Jan27| 106 Feb17 941g Sept} 102 Dee 
*95lo 96 96 96 *96 97 *96 97 9614 9614 200} Preferred (634)-.-.-..---- 100} 9453;Mar 6| 97 Feb15 86%3 July} 9814 Dee 
176 179 171 175 173%, 17412] 17312 176 17212 17414 7,700,Commercial Solvents._. No par} 15312 Feb 18; 18912 Mar28)| 145 Nov; 203 Seps 
50 50 *50 5012} 50 50 50 501g] 4912 491s '900|Conde Nast Publica__-No par| 48 Janl14) 52 Feb 6 39 Aug 
271g 281g} 2612 2734) 26%, 2712} 2653 2733] 27 2712) 61, 400|Congoleum-Nairno Inc..No par| 23% Feb 8} 2912 Jan 3 17% Jan Deo 
74 761g! 743, 7614] 75lo 7733! 7 7914] 79 79le 18,400|Congreas C ee No par| 67 ¥eb18| 81% Jan 3 47 88ig Dec 
86 86341 86 87%! 86 86%! 86 8612! 86 8812! 17,600 Consolidated Cigar....No par! 7912 Jan20i 88!2Mar 5 7414 Oct| 86% July 
*104 105 |*104 105 | 104% 105 |*104 105 | 105 105 300| Preferred_....._.__--- 100i! 98 Jan24; 105 Mar27|| 69% Aug) 106% Aug 
ly 13g lle 1 Llp lly ly lly 11s] 7,500|Consolidated Distrib’ersNo par 7, Jan21 2 Mar 22 lg Oct); 21 
145 1471s} 14212 14534] 14212 14714] 1481g 151 | 15114 15614]301,200| Consolidated Gas (NY) He yer 1193, Jan 10; 15614 Apr13|| 94 Mar| 125% Dee 
104g 1041s} 104 104 104!g 1041s] 104 104 104 1041l4] 3,500) Preferred........-- 0 par} 101lg Feb 16) 105 Mar 28 93 Mar! 103 Deo 
4 4l4 4 4lg 4 43g 41g 419 4 414] 11,700|Consolidated Textile...No pur 31g Feb 9 53g Mar 28 3ig Mar} 7ig June 
28 2914) 2612 2773] 27 3014] 28% 30's 2914 297s! 19,900 Consinensal Baking cl ANo par| 2612 Apr10} 631g Jan13|| 331g Apr; 74% Jan 
3% 6 4 334 37%] = 38g 37g 3:78 4 41g] 24,500| Class B_..-....---- Novar| 3%, Apri0| 6 Jan13 4 May! 10% Jan 
74 82121 73 75is} 7614 82 79 8s 79 8014] 19,400] Preferred_.........--- 73 April0}) 961g Jan20/; 72 Apr) 97% Nov 
10912 11212} 10612 110 | 10614 112 | 107 113 | 10812 11134] 56,000/Continental Can, Inc_.No par| 801% Jan 10) 113% Apr 5|| 58% Apr) 86% Dee 
*127 128 |*127 128 |*127 128 | 127 128 |*127 128 2 referred_.........____ 123 Jan 6) 128 Mar26|; 120 Jan) 126 June 
85 85 8412 8412] 837 85 84 8512] 8412 8512} 6,300|Continental Ins temp ctfs..10} 75 Feb15) 89 Marl7|| 741g Dec) 93% Dec 
Allg 113g) 1114 1212] 123% 13 123, 1314] 2123, 131g/283,800|Continental Motors...Nopar| 10 Marl3} 13% Apr 12 8% Nov; 13% Jap 
7714 7814) 7553 7712] 761g 77 7712 8114] 8114 827g] 99,400|Corn Products Refining....25| 64%3 Jan 3) 827, Aprl13|| 46% Jan} 68 Nov 
*146 «4147 | 146 146%4|*146 147 |*146 147 | 146 146 400} Preferred___.._. i ee 13812 Jan 16) 146% Apr10}| 128 Jan} 14244 Dee 
145 145 | 145 147%] 14314 145 | 145 14714] 14514 14612] 4,400/Coty, Ine___.-____._- 123 Jan 3| 15112Mar 5|| 56 Jan) 123 Deo 
875g 8854) 86!s 88 | 87 8912] 8614 92 8934 9033} 13,200 Crucible Steel of Aiaeria 100 8353 Feb 18} 93 7|\| 761g Oct Mar 
1143, 114%g| 11433 11419} 114 115 |*115 115%! 116 116 700| Preferred_.........._-- 11212 Mar16| 116 Apri3j|/ 103 Jan] 115 Sept 
22-2284) 221g 2212] 22%, 24 223, 2234) 225, 23 4,300/Cuba — .. ae No 2 22 Apr 4) 28!2 Jan13/; 181!2 Aug) 34% Jap 
614 63g 614 633 64 64 614 6 le 6 64] 3,500|Cuba Cane Sugar_____. No par 51g Feb 16 74 Jan 12 4% Oct; 10% Jan 
26 2634, 26 263) 26 2612] 26 26 255g 2614] 3,800} Preferred...........-- 24 Feb18|} 32% Jan12|| 2833 Nov; 650% Jap 
21lp 22 21 = 21lg} 21 2112} 203%, 2034] 2012 2012} 3,200 oases aeashen Sugar... 10) 191g Feb18} 23% Jan 3/| 18% Nov; 281g Jan 
*102 10412] 102 102 |*101 10412 *102 106 |*10115 10419 100} Preferred_......_._-.-- 10112 Feb 16} 108 Feb 1)| 9712 Nov} 107 Aug 
*11) «= ALigi ©1121 = 111g! 11 *10lg 11 !' *101o I1le 100'CubanDom'canSugnewNo par' 10!2Mar 9| 12 Jan 4'' 101g Nov: 1 Jan 
637% 6414) 61%, 6414] 617% 64 | 62 64 | 62% 64 | 12,500|Cudahy Packing new-.--.--- 50} 54 Jan 3| 72% Febi14|| 431g Apr) 658% 
a73!g 78 71llg 75 | 727% 777%} 75'4 7753) 7634 787s) 38,400|Curtis Aer & Mot Co..No par| 53's Feb27) 92 Apr 3)| 451g Nov; 69% Dec 
#1428, ____| 1423, 14234/*1423, 1427,/*1423, 1427, é f 100} 117% Jan 5| 142% Apri0j; 111 Nov) 118 Deo 
169 169 |*170 175 172 172 1750 «(1175 144% Jan13}) 177 Apri3;| 103 Apr] 152 Oct 
*118%4 123 |*120 123 |*1183, 123 |*122 123 114 Janill} 125 Jan20)| 107 Apr| 126 Dee 
5212 5212} 53 53 53% 55 55 = 55 lo 561 Jan 3} 655% Jan20}| 30 Apr} 655! Oct 
4234 4412) 44 4614] 4415 455g] 423, 46), 343g Feb 18) 4653 Jan 6|| 26% Apr 2 
12314 125 125 125 124 126 12312 1247, 1151g Feb 1) 126 Aprllj| 105lg Jan) 12513 Nov 
180 1807s/*180 181 | 180 183 | 1831g 18434 1661g Jani1i} 194% Feb 3|| 1331g Jan) 17012 Dee 
50 Silla} 51 51 51453 54 «55 40 Jan 3} 56% Apri13|| 361g Aug) 427 Dee 
11214 11214} 113lg 11312] 113 113 113. 114 108 Jan 9} 115% Jan18}} 101 Jan; 11412 Dec 
153 155 | 15214 1567%/*153 15412] 15412 15434 134%g Jan 18; 161 Feb 2|| 115 Feb) 147% Sept 
20 205g} 201g 2053} 2014 22 2112p 221s 17 Febi18) 24lg Jan 4 13144 Oct) 271g Jan 
7014 71%) 71) 071%) 7173 72% 73ig 681g Feb 18| 757% Jan 4|| 56!2 Oct) 85 Feb 
1014 1014) 1014 1012} *1014 105g] 1053 107, 101g Apr 4} 1312 Jan 6 7 June} 14% Dee 
6653 67 67 687s; 65 66 663g 667s of In 551g Jan 9| 76 Mar29 49 Aug!) 6213 Oct 
*10412 10512|*10412 10512/*10412 105 | 10434 105 | 104% 105 800| Duquesne Light Ist pref__.100| 10434 Apr12} 11612Mar 3); 11414 Mar) 11753 Nov 
17212 17414] 1711g 17214) 172 174 17114 1737s] 17112 17212] 3,600|Eastman Kodak Co_...No par| 163 Feb20} 180 Apr 3/} 126% Jan) 175% Seps 
*126 127 | 126 126 | 126 128 | 129 12910|*12534 126 160) Dreteees.........-ccc0« 100} 125 Mar 7) 134 Apr 3/| 119% Jan} 13113 Oct 
34 347 ; 3212 34 33 3412) 34 35 zw34le 35 24,000|Eaton Axle & Spring._..No par| 26 Janill| 3714 Mar 27 21% Oct June 
386 388 380 386 379 384 385 38912} 385 3907s) 11,300|EIduPontdeNemnew_No par| 310 Jan10| 395 Mar26)| 168 Jan) 343% Oct 
121) 121%4/7120 = 1207] 12C12 1207] 12012 12012] 12012 12053} 2,900] 6% non-vot deb_._...-. 100} 115 Mar 9| 1214 Apr 9j|| 10512 Feb; 118 Dee 
* Bid and asked prices: no sales on this day « Ex-dividend a Ex-rights. 0 x-warraats. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ounce tines die 
for NEW YORK STOCK onlente Oreo chare tote 
Saturday, Monday, Tuesdy, | Weunesday,; Thursday, Friday, the EXCHANGE 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. | Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 'Indus. & Miscel. (Con.) Par) $ per share | $ per share |\$ 
2053 2112} 20 21%] 203% 21%] 21!2 23 22 22% ohr & B 25 3} 23 Apri2 
14414 146 14512 1477s] 14812 162 158 16214] 164 170 3| 170 Apri13 
135s 14lg 1314 1334) 133g 1419} 135g 141g) 135g 1412 2} 16 Febil4 
3633 3712] 3612 3753) 37 3812] 377g 3912] 738%, 407s 407g Apr 13 
109%, 110 110 110 1097, 110 10914 110 |*1095s 109%, a Mar 1s 
ded” ce te ee IT” RA ar (ee eg a Tie 171, Mat 
Sllg 8314] 801g 837] 7914 8233) 801, 8214] 8012 817s| 50,500|Elec Storage Battery..No par} 69 Feb20) 8373 Apr 10 
*6lg 7 7 7 *6lo 7 *612 7 *6lg 7 100|Elk Horn Coal Corp...No par 612 Feb 14 9 Jan 1 
7% =O 914 10 914 94 9 9 9 9 3,000|Emerson-Brant Class A.No par 514 Feb21; 10 April0 
*31 3234] *32 3234] *32 3244) *32 3234] *32 SEE cccnce Emporium PP cance No par| 30144 Apr 2} 33 Mar 1 
8014 8012} 80% 807s) 81 823g] Slle 8233} 8llg 817g] 7,400\Endicott-Johnson Corp... 50) 75% Jan 10 831gMar 27 
PEED sccel hee) sunel"hee «sacl Bee. ee 125 125 200} Preferred...........-.. 1 121% Jan27| 125 Apri2 
3 3912} 39 391g} 3914 40 397g 4114) 41 411s} 18,900|Engineers Public Serv_.No par| 33 Feb18| 4212 Mar 23 
1101g 1101g} 1101g 11014) 1101g 1101s} 110!g 1101s} 110 110 1,600 Pie scssences opar| 107 Jan2*, 11033 Apr 4 
Wakes Keasl chbe wesak anbh Sakae wack seat dots Guna sone rie Steam Shovel__....-. 5| 331g Feb 20} 38% Jan23 
*112 113 112 112 11034 1111g} 1111g 11234) L1lig Lills 1,200| Equitable Office Bldg_.No par| 901g Jan 7| 114% Mar 14 
75%, 7634) 75 7634} 74%, 7614) 74l2 76 7434 7534) 13,500'Eureka Vacuum Clean.No par| 69 Feb20| 79 Jan 3 
20 20 *20 21 *20 21 *20 21 *20 21 200|Exchange Buffet Corp.No par| 20 Jan30) 22 Jan28 
4553 4873' 43 457g' 4310 447g! 431g 447s’ 4353 44 9,500' Fairbanks Morse--..-- No par' 3212 Jap 5 487s Apr 9 
109 109 | 109 109 |*109 10912!*109 10912] 109 10912 GOl PRONG. ccccnsascsce 100; 104 Jan 9 110 Mar 19¢/ 107 Desy 112 Mar 
11912 12153] 11912 122 11912 12112) 1195g 121 12014 121%4| 94,400) Famous a. ta par| 11114 Jan 16] 122 Apri0 92 July) 115% Deo 
541g 55le} 52% 5414] 525g 53 53 537g! 535g 5414) 12,200 —— ag & Trac...-.. on 42 Jani10} 551g Apr 9 371g Jap) 47 May 
107% 1077s} 107 10734) 10734 10734) 10712 10712] 106 107!2 GBC PUGRETOG.. ccccacccce 98 Jan 6) 10778 Apr 9 9llg Feb) 100 Aug 
*120 137 125 125 130 130 |*120 137 {|*120 130 200 Federal Feining & Smeit'g.. Too 125 Apri0} 140 Feb 7 60 Feb| 187 June 
9434 94%.) 9419 Q419} *94 95 *94 95 945g 95 500] Preferred............. 9114 Jan 3) 96 Feb10 75lg Jan) 97 
1814 187s; 19 19 19 19 19 1912} 20 2112} 6,500) Federal Motor Truck..No oa 1712 Mar21} 21% Jan 4 17 Dec} 30% Jan 
20912 20912} 210 210 210 210 211 21434) 21912 225 3 600| Fidel Phen Fire Ins of N Y. 25| 1831g Jani11) 225 Apri13 931g Feb) 2 Deo 
1312 14 1414 1412] 1414 141g) *1312 1412) 1312 1312 520| Fifth Ave Bus.......- No par| 11% Jan 2 16 Jani18 10 Nov) 14% May 
283g 2812] 29 2912] 293, 307g} 303g 3112] 30l2 3133) 6,200) First Nat'l Stores.....-. No par| 28 Apr 337% Feb 14 1914 May Feb 
15% 1614] 1553 1614] 15!2 15%) 153g 1534] 153, 161s) 14,100|)Fisk Rubber--.--...-~-- No par| 14!2Mar 4 17% Jan 4 14% Oct} 20 Apr 
8414 8414; 84 84 84 84 *84 90 *84 89 800| 1st preferred stamped...100} 82 Mar 1) 9lte Jan 10 81 Jan} 100 Sept 
9214 9434) 94 94 *9212 94 94 94 *Q92lo 94 400 lst preferred conv....-.-. 92 Marl0| 97% Jan 5 941, July| 102 Sept 
717g 73\2) 723g 7433) 7214 7373} 7353 75 7453 76 |145,600| Fleischman Co new....No par| 66 Feb20) 76 April3 461g Feb| 711g Deo 
43%, 4412) 4312 441e} *431p 4412) 43 44 43lo 44 1,900| Foundation Co_......-. opar| 42 Mar 5 51% Jan 3 35 Nov; 8853 Apr 
83 84 81 834! 81 S82le| S8ilg 82%) S8lle 8214] 24,300|/Fox Film Class A_.-.-- No par| 7612Marl15) 884 Jan24/| 650 June) 85l2 Dec 
8314 843g) 8212 8533! 82 847g] 8312 8514] 78134 8412| 54,200) Freeport Texas a sone No par| 6553 Feb 20} 10914 Jan 11 344 Jan} 10612 Dec 
#11212 113 10612 10612|*10612 10713}*10612 10713|*10612 10713 100] Fuller Co prior pref....No par) 103'g Mar 17} 10712 Mar 30}} -.-.----| ---- ---- 
17% 1814 1812 187g! 18%, 20 1915 195g} 1914 20 4,100) Gabriel Snubber A.-..-.-. No par| 15 Mar23} 28le Jan 5 22 Dec) 59 Aug 
1444, 15 13% 1414 135g 1419) 14 15 143g 15 13,200|Gardner Motor....... No par| 1153 Jani17| 16% Feb 2 61g Jan} 15lg Deo 
6912 71 70l2 7212} Zils 72 71 72 701g 7073! 17,500|Gen Amer Tank Car...No par| 607s Feb 20} 7212 Apr10 46 Jan) 64% Dec 
#111 112 111g 11119)#111 112 /*111 112 |*111 112 SO. PEs on cncanecccs 100} 110 Jan 9] lille Apri0|} 106% Mar] 11213 Sept 
87%, Q90l2! 861g 89%) 85 8873! 8612 8912! 871g 8933! 40,600!General Asphalt........-- 100! 71% Feb20' 93% Jan 9 65 Aug! 96% Mar 
133 133 |*131 1351g/ 130 131 |*130 135 132 132 900) _ PRORRTEOE..2onccncncece 100} 114 Feb20| 14014 Jan 7|| 107% Aug] 144% Mar 
*138 13812] 13812 13812/*13812 138%] 13814 13812] 13812 13812 60|General Baking pref...No par) 134 Jan26| 140 Feb 7/|| 11812 Apr) 140 Oct 
29 29 29 30 2912 30 29 29 *29 2912| 3.000|)General Cable....-.--- No par| 21 Feb 4) 32%Mar21}) -....-..--| -... -... 
77 783g) 76 78 7614 7773) 7653 78 75le 77%) 13,4C0} Class A............ No par| 56 Feb 9} 8073 Mar 20 551g Dec] 6212 Dee 
6912 7012} 7Olg 707%) 7014 707s} 7Ol2 707%} 70lg 717 9,000! General Cigar, Incnew.No par| 67 Jani19} 75%; Feb 2 62 Janj; 74% Deo 
*128 129%) 128 128 |*128 130 |*128 130 |*128 130 10| Pregetregd (7) ..cccces-- 100} 126 Mari19| 128 Feb 3|} 116 Jan) 136 Sept 
551g 5512) 5514 5514] 55le 55%) 557g 56 557g 561g 1,700|Gen Outdoor Adv A._..No par| 55's Apr 9) 587% Jan 3 5453 Apr) 597g Nov 
425g 427g| 4114 427g) 4114 4114) 42 4212} 42 431g] 3,600| Trust certificates....No par) 40 Mar 22 523g Jap 7 37 Jan) 658% Nov 
155!g 15713] 15112 155 15014 15434) 1545g 15712] 161 16934/375,000|/General Electric New-.No par 124 ¥eb27| 169% Apr 13 81 Jan} 1 
1llg 11% 113g 11% 111g 11% 1114 114g] *1114 1112] 2,700 General Electric special_...10}) 11% Jan23 115g Jan 6 11 June} 1153 Jan 
41 413g! 41lg 411g} 405g 407%) 41 42 42 43 4,000|General Gas & Elec A-_No par| 35% Jan 18} 43!4Mar 9 34 Apr) 471g Feb 
#11415 120 |*116 120 |*120 -.--j*120 tae. aswel ean Gen Gas & Elec pf A (7) No par| 10812 Jan 4] 11312Mar 2); 100 Jan) 110!g Oct 
*131 135 13114 13114|)*132 135 135 135 |*135 140 200| Preferred A (8)....--. No par| 12214 Mar 22) 135 Apri12}) 113% Mar| 123%3 Nov 
ae ie: | ee en eee eee Preferred B (7) ..---- No par| 10512 Jan17| 111 Apr 2 96 Jan} 1051g Dec 
Stock 19114 1967g| 18814 193%) 18914 19614] 194 19814] 19534 19912 1493100|Generai Motors Corp gow. 25 130 Jan10} 199!2 Apri13\}; 11314 Aug] 141 Oct 
12512 12614] 126 12612) 12612 12612} 12653 12712) 12714 12714] 3,900 7% vpreferred......-.-- 12312 Jan 26! 12712 Apr 12!) 11812 Mar] 125% Deo 
Exchange 9612 9814} 9612 98%) 96 9712} 96 97%; 96 9714| 10,700|Gen Ry Signal new....No roe 94 Mar 2/| 1235s Jan 3 821g Jan) 15314 Sept 
65%, 66 65%, 6612} 65'2 66 6434 6614) 65 6812| 7,700|General Refractories...No par| 6412 Mar 22} 82 Jan 3 38 Jan| 81 Deo 
Closed— | 107 10812) 105%, 10814) 105!2 10734) 10753 109 110 1121] 56,400|Gillette Safety Rasor..No par| 9812 Jan 16 1121g Apr 13 95% Nov; 1091g Oct 
403, 4112} 40!lg 403;) 401g 4012) 41!g 42 41% 45 22,300|Gimbel Bros-_-....-..-- No par| 34!3Mar 6| 45 Aprl13 351g Dec 
Extra 9614 96%4) 96 96 96 9634) 97 98 | 29773 28 Se, eee 100} 87 Mar 6; 98 Jan12 91 Nov; 10812 July 
231g 2334! 223, 2333) 22% 25 2412 2553) 24l2 25 73,000|Glidden Co...-..-.-..-- No par| 20% Jan27| 255s Apr 12 141g May 2 
Holiday 10012 10012! 10014 10014' 100 100 100 101 1005g 10114 410! Prior preferred....--.--. 1 95 Jan 4! 101144 Apr13 Aug! 101 June 
9434 9633] 9212 947g] 9212 944] 931g 9512, 93 95 17,200|Gold Dust Corp vtc...Nopar| 71 Jan16) 105%; Feb 15 42 Mar 7 Dee 
8llg 8312] 815g 8373) 818, 84%) 8414 8614] 841lg 85% 43,300|Goodrich Co (B F)..--No par| 78'4Mar 7| 99% Jap 4 42% Jan) 9612 Deo 
114 114 114 11419] 114 114 1137, 114 114 1141s} 2,100| Preferred.......-.-.-. 00} 10912 Feb17| 115 Mar30 95 Jan} 1lllg Dec 
53 55 523g 5Ale| 5214 54 54 55 54 54 11,000 wee T & Rub___.Nopar| 50'sMarl5) 7212 Jan 4 48%, Aug!) 69%, Dec 
95 95le| 945g 95 947g 9514) 95 9512} 95 95 2,500] ist pret............ No par| 9212 Maril16} 9912 Jan 13 921g Nov; 987s Dec 
861g 8734) 8714 88%) 88 90 90%, 9243) 91 9312} 40,200 mJy Slik Hosiery..No par| 78 Jan 4) 93 Apri13 57%, Jan| 8653 Dec 
8614 8733] 8753 88%) 88 90 903g 921g] 91% 93 8.200, ROW. scunccsscosces No par| 7812 Jan 5| 87% Feb 9 568 Jan) 85ls 
*125 126 126 126 126 126 130 130 |*128 130 500| Preferred New..-.-.---.- 100} 11553, Jan 16) 130 Apri2|} 104 Jan) 122 Sept 
. ae: eS |) re ee ee see Preferred ex-warrants...100} 109 Jan 3) 111!g Mar27|| -.--.----| ---- ---- 
*8lp 9 *8 914 8 8 *8 87g)  *8 914 200|Gould Coupler A..-.--- No par 8 Jan 3} 1253 Feb 2 4 Oct} 1114 Nov 
277g 3012] 301!2 33%) 325g 3914] 36 397g| 37 392|367,200|Graham-Paige Motors.No par| 16% Feb Bo!!!) 62 OO wae Pee 
495g 507g} 4914 5114] 497g 507%) 4914 50 | 748%, 4933 39,800|Granby Cons M Sm & Pr.100| 39!g Feb 18) 5114 Apr 10 3lig Jan) 45 May 
B31lo 3414; 3314 34 3314 34 3334 337] 331g 331g] 7,800|Great WesternSugarnewNo par; 31 Jan 26; 38 Jan 7 351g Dec] 4453 Sept 
11614 11614} 115% 117 115l2 11512} 1151g 116 116 «6116 PP! EE 100} 11212 Feb 20) 120 Jan 3)| 1161g Feb| 123 Sept 
132le 13612) 127 1344} 12712 13012) 125 130 128 13014|/113,800!Greene Cananea Copper. --.100 113. Feb18) 164l2 Jan 4 2914 Jan) 15112 Deo 
712712 71 75 7! 714] *71g 734) 714 714 600|Guantanamo Sugar....No par 7 Feb23 9%g Jan 4 7 Oct; 11%May 
*104 105 10514 10512} *103!2 10512|*10412 10512|*10412 10512 20i PeORGrTOER... c.cccccnccce 100} 105 Feb23| 107 Jan 7 957g Jan} 106 Deo 
587g 59 581, 58%) 58!g 61%) 63 65 66 6634] 12,600|Gulf States Steel_......-- 100} 51 Jan 9} 66% Apr13 40 Oct) 64 Feb 
25 25 25 25 24le 25 25 25 25 25 560|Hackensack Water.-...--.-- 25} 23 Jan 5 30 Jan3l 22 Aug) 27 July 
64 65 64 6412} 64 6412] 6353 6412] 6212 6314 240|Hanna 1st pref class A...-.100| 62!2 Apr13} 79% Jan 19 56 Jan| 72% Deo 
*251o 2610! *2514 2612] 2612 2612) 2614 2614) *251l2 26!2 200| Hartman Lae class A_No par| 24 Jan 5) 275s Feb 3 221g Oct} 27% Mar 
2053 205s} 205g, 21 205g 2053! 21 21lg} 21 F< e x» | aa No par| 1914 Jan 4} 25% Jan 27 181g Dec| 29% Apr 
11334 11334! 11312 11312] 11314 1163g'*115 117 11612 117%' 1,600\Helme (G W)-.-.-.---------- 25| 112 Jan17\| 11812 Feb20 761, Jan! 125 Oct 
*130 140 |*130 140 \*130 140 /|*130 J a fae OE, nnaaneendame 100| 121 Jan 3) 128 Jani6)| 118% Jan} 130 July 
5814 60 5634 58 57 6013} 58 |! 597% 59 60 12,000, Hershey Chocolate....No par| 30% Jan31l 601g Apr lil 347g Dec] 4014 Dec 
783, 79%) 787, 80 79 79 7912 $8734} 8014 8153} 16,500} Preferred.--------- No par| 7014 Feb 6) 87% Apri12 7014 Dec| 751g Dee 
10319 1037g| 104 104 1035g 10353} 1035g 10414] 103%, 104%, 1,300] Prior preferred...-..---- 10112 Jan 3) 104%, Apr 13 995g Dec] 103 Dec 
2219 2210} 2214 2214; 22 22 22 22 211g 215g 800! Hoe (R) & Co.-------- No par| 2114 Apr13| 307% Jan 20 22 Jan) 417% July 
307g 307%} 3112 33 Bllg 3434) 347%, 357g] 357g 367g] 32,200 Hollander & Son (A).-._No par| 2912 Jan10}) 367s Apr 13 3114 June Oct 
72 72 74 J74i2| 75 75 *74 751g] *74 7512} 1,100|)\Homestake Mining------- 100} 67 Jan 4| 75 April Jan| 75 Oct 
65 65 65 65 647g 65 65 65 65 67 5,600! Househ Prod.Inc.tem ctfNopar| 641g Feb21) 6912 Jan28 4314 Jan} 70% Nov 
158%, 161 15014 15912} 151 15614] 151 1577} 154%, 15612) 23,600) Houston Oil of Tex tem ctfsl100) 127 Feb27| 161 Apr 9 601g Jan| 175 Oct 
51 53%) 51 53 5lio 5234] 515g 5273} 507g 525s) 19,000) Howe Sound-.---.---~-- No par| 4053 Feb18| 55 Mar28 34% July| 4 Dec 
9212 9434; 9Ol2 92%) 9Ol2 9353) 91 93%4| 9212 9514|/236,900}Hudson Motor Car_...Nopar| 75 Jan16 997g Mar 16 4814 Jan) Q91lg Aug 
537g 56 5212 55 5312 5Ale} 52 55 252 53141226,100| Hupp Motor Car Corp----- 10} 29 Jani16} 61 Mar26: 6 Oct) 36% 
2614 267g) 2634 2753) 2714 2814) 27% 2810} 277g 281g} 44,000| Independent Oil & Gas.No par 21%, Feb 20} 2812 Apr12 175g May| 32% Feb 
55%, 5534; 5914 65 61 63 6212 637g] 621g 621g] 2,400|Indian Motocycle.--.-- No par| 3812 Feb14| 65 Apr10 13 Mar; 47 
110 110 ({*10812 112 112 112 112 115 |*111 115 6 .. .canseanennmel 100} 100% Jan 3) 115 April2 92 Jan) 102% 
13 1314 12%, 1314 12% 1314 127g 131g 127g 1314] 9,500\Indian Refining....--.---- 10 9 Feb18) 14 Mar24 7ig May| 121g Sept 
12% 1219} 115g 12 11%g 12 12 1213 115g 12 2,900 — Sa aa aces decease 10 8ig Jan16) 13!2Mar 6 714 June} 12 Sept 
*107 115 |*107 1141s/*107 1097] 10812 109 |*109 1141g 200) a 100} 101 Jan 4' 115 Apr 3}; 99 Oct; 112 Mar 
91lg 92 *91 9210} Qllg 92 Qlig Q1l2} 92 92 800} sumone Rand new..._-_No par; 90 Feb18) 94 Jan 6 87's Nov| 961!g Apr 
54%, 55 52 52 54 54%) 53 55 545g 55 6, 600, OE 0 No par| 46 Mar 3) 63 Jan 3 41 Feb| 62% Dec 
pe ae ee ae ee a eee ee a pe Pre: WEEE. occacasannae 100} 11512 Jan 6) 118 Feb18)) 111 Jan} 118 Oct 
227g] 223, 24 221g 2312 2214 .2312 “22ig 227,| 48,500| Inspiration Cons Copper.--20} 18 Feb 25| 24 Aprlod 121g June} 251g Jan 
13% 141 1312 137 12t 13ig) 1134 12%4! 1253 131g! 10,500 Intercont’l Rubber....No par! 11% Apr12| 21% Jan @| 11 Nov! 25 Nov 
| 181g 187, 1612 18 a 173g 17 177% 1644 181g 5,900| Internat Agricul....-. No par; 13 Feb24 193g Mar 30 61g Apr} 16% Dec 
*66 68 *64 66 63 66 6653; 67 67 400| Prior preferred...-.-.-- 100! 485gMar26; 67 Apri13; 33 Mar 6612, May 
12814 129 12613 12712 126% 12712} 128 128 1281g 12934} 4, 000) Int Business Machines._No par} 114 Jan16| 147% Feb 3 531g Jap) 119% Dec 
691g 7034] 6812 707s] 687g 6973] 6953 6973} 6914 69%] 8,900) International Cement..No par| 56 Jap 3| 72% Mar21} 45% Jan) 65% May 
109 109 |*1092g 110 |*10912 110 | 110 110 |*10912 11012 500| Preferred.......--..-- 100| 10812 Jan 4] 11014 Feb10| 100 Oct} 118 Dec 
501g 51l4} 49 51 49lg 51 4912 51 4934 503g| 33,000| Inter Comb Eng Corp._No par 4514 Feb20| 55% Jan 3 40ig Oct] 64 
104 104 1037, 1037g| 1037g 1037g|*1037g 10412} 1037g 1037 400 a 100} 103 Mar21) 105!2 Jan 3! 101 Oct} 105144 Deo 
249 250 247 250 24613 24812] 249 2507’) 251 252 7.800| International Harvester_..100| 224%, ¥eb 18} 260 Mar31, 135% Jan) 255!g Deo 
14534 1457s] 146 146 | 145%, 146 | 146 146 |*146 14614 900) Preferred.......-.--.-- 00; 13614Mar 1| 146 Mar24/ 126% Jan!) 139 Dec 
37g 37 4 41g 41, 47 41g 47 414 4%] 11,800)Int ; Mereantils Marine_...100 334Mar 26 5%g Jan 9 3lg Oct 8% May 
38 387g} 3812 393g) 3914 41%) 401, 42 405g 4134] 47,900) Preferred...-.....----- 100| 3414 Feb20) 445g Jan17| 321g Oct) 65% May 
111 11234) 109 11134] 1091g 1114} 10934 11214) 110 111%;| 32,600\ International Match pref..35| 931s Jan 3| 120 Mari6| 62 Mar) 951g Dec 
913, 9334] 8853 9234) 8823 93 901g 9373} 913g 9234/131,400|Internationa Nickel (The)-25| 7353 Feb24| 99% Jan 27| 38l4 Jan} 891g Deo 
78 7933) 76 78 75l4 78%| 7733 77%| 7673 7712| 26.300|International Paper...No par| 671g Jan 16) 79% Apr 9) G@3dlg May| 8112 Nov 
*100 107 |*1C00 107 109 100 107 107 aoe pe eS 20| Preferred (6%)-------- 100} 100 April] 107 April2| 854 July; 106 Dee 
10612 10634 106% 10624} 106 10614] 10612 1067} 106%3 10634] 3,700) Preferred (7%)-------- 100} 103%g Feb 24; 108 Jan14; 961g Jan) 11253 Dec 
518 «6144! *52 5334; 5314 54 53%, 54731 5414 543, 280) International Salt. -.-.----- 100} 4912Mar28; 68% Jan12} 63 Sept] 75 Deco 
164% 16444} 16212 163 |*16212 170 |*16212 165 16214 1641, 800 a haa ee 100| 158 Feb21| 196 Jan24| 1351g Mar) 198 Nov 
128 128 128 128 |*128 129 |*128 129 |*128 129 40 ES EE ae 100) 125 Mar22/ 131 Jan27} 109 Mar) 128 Oct 
159 15973) 156 15914] 15612 158 156 160 15712 158 14,200)| Internat Tole & Teleg__..100) 13912 Feb 20 165 Marl19| 122% Jan) 158% Sept 
_—_—_—$—$—$—$—$—L$LK&FL°—“ULWOO LL. AiaAand, wa et oan 
@ Bid and asked prices; ne sales on this day, s Ex-dividend, « Ex-rights. 
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PER SHARB PER SHARE 

SALE PRICES—PER SHARE, NOT PER CENT. , Sales STOCKS Range Since Jan. 1. Range for Previews 
tr = Herein tn daemons ——| for NEW YORK 8TOCK On baste of 100-share lots Year 1937 
Saturaay, Monday, Tuesday, | Wednesday,| Thursday, Friday, w A EXCHANGE He - 

Apr. 7 Apr. 9. Apr. 10. Apr. 11. Apr. 12 Apr. 13. Week. | Lowest best Lowest tebest 

ad © a li Tes GN ce: Rs SO Sia oe Me Eee iS, _ 
r share $ per share | $ per share | $ per share | $ pe. share | $ pe, share | Shaves \Indus. & Miscel. waane Par 77 —, + ee tg g my 

alate ins #2910 33 321g 3210] *2912 32 *2el2 32 32 347% 700 ,Intertype Corp.....-- shes 51 ¥ebi7| 66. Jan 4 67 

53% 53%) 563 653 5212 53 | #53 54 521g 5212 700| Island Creek Coal__.-.- Pa a ee $ _ 4 Sept 

Sat Se leeais 155 “101351, 125. | 19h'g Leaitl 194 196. | "son! Pretered_s es... * 00} 120° Jan 18| 12415 Apr 12\| 11119 July| 12519 Mar 

23 25 |*123!4 125 |*122 2! ae Sakel tia Tiel os aiileeen deen "ie od sides ae ae ee 
“Toate 130 rit 12614 124 * 12844] 12312 129%4] 12412 126%) 69,000|Johns-Manville___-_.- No par ie — y tt 4 bs ii7” ‘Basl iss 
122 133) | 12z%2 12zt2| 12212 12212] 122%2 122%2]*12212 12345 3.100\Jones Bros Tea, Stool Dre sc perl ‘25seMar3i| 40% Jan 10l| 10% Jan| 84% Dee 

: 2 30% 2914 2914 tt 31%] 311, 31% Naas 55g } a 

Ub) ina) Aa ia) Hie ae) Sam ae) Oona Meme Ons ae oe wae a slogar af] 8g" | ge de 
“F4ig “75121 74 75t2| 741g 7453| 7433 747%] 7434 755! 16,500/Kayeer (J) Cov tc_...No par 62% Jen 5 ae S. Apr oes Des 

21% 2214 2llo 22%] 2112 22 21 22 2112 22 11, 300) Kelly- Springfield Tire ptasae = 55te Fobit| 84° Sen al 86. Benl 18 

70 70 | 7 «270 | *67 70 70 70 | *65 70 200' 8% preferred_.....-.--  t. ye = = So Se Sept 
“e atel aot soul Soin S00] 384 Se 20a $0" 6,300|Kelosy Hayes Whedl.._Ne oa 2215 Jan 10| 33% Mar2i\| 19 Oct| 37 Saly 

3012 307%} 2814 3034! 2912 30% 291g 30 29% 3 5 end 700| 106 -Mar 8| 1104 Jan 6\| 103 July| 110 

i 3 0 '*106 110 |*106 110 |*106 110 eres } Dec 
“A “- "sie "oete 86 8678 85 1 865%] 8514, 86%, om. 300) | ge Neggenad bs aah a =. od rt ye oa o* pt 7 » FP. yi = 

47 7io| *4615 47 | 48 4812} 48 48 | 48 4814{ 1.200/Kinney Co.......-.-- é rf | 

$4” 04 92° 05 95 100 | 987 98%) 96 97 2,230) Preferred. .-..---.---- 109} 87's et 7 pie a 4 os oats Dee 

63's 63%, 63g 63%' 6314 6312' 637, 66141 6612 68 ' 18,300'Kraft Cheese..........-- 20 53'2 Mar 31° . pf Feb 

S ie tt oe | ten itaeicam dca | Gk” Ge Le eee bol 1:28) Aer iil 117 Jan ail 11018 Feb| 118° 3 
#1125, 115 |*1125, 215 | 1125g 1125g!*112%, 114 | 115 115 50) = egae 1 *s I St eee ie ee 

2219 2314] 2112 2214) 2112 23 3 2 2212 221s} 2,000) Kresge Dept Stores_...No par| 13%2 — 1 a oe onl SS unl e i 

pth i A AB 102 103 1031 102 104 1,600 aes Co aa aaa Wo par| 87‘ Feb 20 11412 Mar 29) 59 Jan) 10512 Sept 

1¢ lg 10112| 10212 1021 y: Blo 2 104 | 1,600 Kress Co new-_...-.-- | ee a oe 

Soa 2h foah a8 afb 055"| ale sae") °° tacee et a tesa” Gl Shan al ae Bes a i756 ie] sav 
2: 230 |*200 230 |*200 230 |*200 230 |*200 230 ‘ e Gas a : 

“ile Hp Hae Hapige 1, Tae 10g |g, | Rl SECS capone Hl “Ee eu abl “ASE da al Su deal “Blu Ms 

307, 3: 3119 32. 31-2 2] 31% 3: Z31lg 3214 5 
ge Magy Me 082 Bh | age | gM Ege eames oe) Tre San'al “Ht AS deel Set Bo 

18% 18%] 183, + 1814 1914) 18t2 19%, 9 6 | 4,800) none | an senas| 53% Apr ail Site Ape Bn 

523 ‘ 515g| 48l2 515s) 501g 531 515g 52% | 54,000)/Lehn & Fink_.....-.-- 0 pa , 

sia sia Site 31i5 31 31 ’ 3034 31 : 31 41 1,300'\Life Savers.........--. No par th = 5 ae — 1 oan = ie Dee 
#10614 108 |*10614 108 |*10614 108 108 109 1091g 11612) 7,200|\ Liggett & Myers peewenene roa Aare a4 133, a Web| 128 ro 
10612 106!2| 10614 10612} 106's 107'4) 106% 107%] 107% 116%) 42,100) Series B-.....-...-.---- —_ — = ee aan oeel tae 
ge a a st a 1, soplkame Loo Wise lean on 53 Mar 19) 6514 Jan 3 49 Oct) 76% Apr 

561e] 553g 552] 55!2 5 56 5 5 5 |Lima Loc Wks-_------- 

“ea. Gotel gate vais] 73° 74tel 74 75%] 75% 76%e| 12°400/Liquid Carbonle certits-No par| 632 Feb 20 77s Jun 13)| 45% Sept] 78% Dee 

1 5855 : ; 7012 ¢ 7013; 56,500|Loew’s Incorporated__.No pa | Mar 

7014 713s] 6853 707%) 6912 70%) 69 7O0l2] 69 70's) 56,500) 5% Feb 9| 734 Feb 27 5 Oct| 7%, Jap 

2 j j 6! 6! 6! 64; 6! 614 2,600) Loft Incorporated - --.-- No par 4 Fe 

29° 29° ongit 30° QR 2814 +25 29° +23 ° 29 300; Long Bell Lumber A_.._No par| 26 Jan 3) 35% ee ay p=. Sos #.. De 

515s 52% 5llg 52 52 537%] 214 «53 53lg 5414; 22,800! Loose- Wiles Biscult new... _25 49's Jan 10} = a <° pi ya 
*121. | *121 #121 ___.! 12114 12114'*121 123 10! 1st preferred_......._-- 100" 11912 Mar 21} a 7 

A414 41%! Allg 421| Allg 4219} 413%, 4253) 417%, 427 | 44,700|Lorillard.............-.-- 2F op Bee oti ss nel 3 ar — 1isie 4 
Allg 11114*/111 112 {112 112 |[*111 11214)*112 1121, ee. oo ere JO} 111s >. 13 . “en es 

111g 1114] 111g 115g} 115g 117%) 11% 1212 A 4 13,900 - ——— aheppebome Ni par s* me 3 So set Be Ss 2 

¢ le 9014] *90 907s] *85 207%  & rere Dec 

aor 3. a 346 Baie 3455 333g 34 333%, 34 | 23,000 Louisville GsBa.. . = mt hed 35 = 2 23% =~ 301g Dee 

4412 274) 4: 3ig| 41% 46 | 4412 46%) 47 50 | 32,700|Ludlum Steel_-.-._-- 3314 Mar 

Ges Sh, a] GBs ots Sas] 8h tan) Seceemeeeeee "el ae SE Gea oe Sel EY 
#12215 12% 1211g 1225g] 12219 1231g} 123 1241] 12353 12414] 6.800|Mackay Comps-aes_._.-- 
ee Gl He | Fee Be] Tate Te] 28! ral: 700), Pretrrad-nos=pjj 100] 8M Jan 18) St Mar 10} @7, “Anal 74, Ane 

1 1 90 R91 5g o ¢ 4 3% . ) MBeeoeee “ 
“315” 330" +295 330 330. 350 |*296 355 |*296 352 oa 200 a A eer rok =. = 1s a = = om = te 
2812 27% 2814) 2713 30%] 30 31!2] 30 31 9.1 "as wee lee a 2853 
5 § 9! Magma Copper__...-- No par| 43% Fe lg 58% Deo 
50. 50%] 409 51] 40% 01) 471 38n| 27° ostt| 25/s00|Mallineon CH H) & Go_No par| 16° Jan20| 28% Apri2i| lite Apr| 20% Dee 
2533 26 2534 2673 2614 2814) 277, 287% 27 2812) 25,500|Mallinson : 7) uhue ul ese oe Se 
+... Ea 100; 87g Jan 30 8 
Stock 991g 9934! *98l2 99 99 10012} *9814 100 | *98!4 100 a eee a eel oe 
: 3710 *37 39 | *36 39 | *36 39 | *36 8 39 300|Manati Sugar...........- 3412 Feb 
mee) ee | Ye, 21, Oo) ee eee need ae ee 
: *; ¢ 37 . 3612 38 | 1,900|/Mandel Bros_..-.-... 
Closed— 55s aoe pale sate 541g 557g 5415 5553| 54:2 55le| 5,700|Manh Elec Supply....No par 50 Jan 11 st —= . Sa% os 132 Aug 
tet is" ist iat] ist an] aot ios] to iee| “soo Matecdbe On Expi---No gee] ini Foba0| it 4ebis]| ia Sel oe 
1512 15 16 16 1614 1633] 16: 2 |Ma biel , 
_— ion a 40% ie 401g 41 40\4 41 40%3 407s| 66,100|Marland Oll_-..-...-- 0 par 33 yee “7 oe te =] a = = Fa 
Holiday Blls 617%! 5i!g 51%! 5ilg Slle! 5llo 51%! 52 52%! 4:600!Marlin-Rockwell--__.-- No par| 45\4 Mar 8 

1312 1312] *131g¢ 13%] 131g 1312] 131g 1312] 12% 13 3,200|Martin-Parry Corp....No per elie jm = R ime :o R . Fe> 
128 1297s] 130 1317] 13112 13514] 13112 1377g| 13353 13512] 34,400|Mathieson Alkali WorksNo par * YH 4 ars oe 7 a: Dec 
126 126 |*122 130 |*122 130 |*122 130 |*122 130 le ee 100 i gan i = ann 
h 3 ioe seul se semi s6u a5" S51. a7 5 500 dy Neelam 30 Mar 12} 393g Apr1l|} 23% Jan) 35% Dee 

3514] 35 3%) 38 39 351g 38 aie 37 | 66 cee a ----------ee, ee ee ee a 
1078 60" to% oof 60 =" 61. 6212} 62 6512] 4,800|McCall Corp...------ No par| 56 7 : ° os .- =i = Se 
a Se BBte 86 3s SB] 96 86 °| 86 36 300 “ee . ae Bolg Mar if 891g Jan 3); 661g Mar; 96% Dee 
° * *8512 86 85 5 86 86 86 S001 GHEE ©. wccsccnccae 
“iss aes nel ees 1 eel el eas tases) Sucerell evar te] Me Re ‘See es 
aS” go '| caen an | 35% Shtel ae% aenl oe {-27| 25g Jan 6| 27 Feb 9|| 24% Jan| 26% Feb 
* f7g 257%] 257, 2573 26 2 1,000| Metro-Goldwyn Pictures pf_ 8 
take 18% iT 504 rth 181s 1355 1734 1612 17% — oe Oll_.No ~ ise = - ioe — - ete F-. one _ 
1 91 1 7g) 19% 197 1912 197g] 1914 1934] 25, am Ee 6 cin lates 

aay 287 age 20, agit 2875 285g 29 28%, 20° | 13,100|Mid-Continent Petro..No par 25's Feb 20| 2912 Jan A. oe yn a Jan 
*108 *108 *108 ____|*108 ___.|*108 ____] ___.__.]/Mid-Cont Petrol pref.-__-- 100} 10344 Feb 20 107, Mar rr a a .. Feb 

ee ee eee ee lee a tt BS RC 

3g 2 3 3 37%} 31, 4 212 35| 28,300 rtificates............- 2 
rang 223 | 220223 | 21tie 236.) 224 ' 232 7 atte Zita] 1:200|Millor Hubber etie. No par| 21 Febir| -27 Jam sil imte Mov] BO Apr 

21 * 2234 2234) z21l2 2212} 2112 2112 .400| Miller Rubber ctfa- ---_ 

164" 185% 168 165% 165 16512 165 16512} 165 16533] 35,600| Montana Power_-_.__...-.- 100} 1021, Jan br ieei Anne on oe = iss be 
14234 14419] 13814 14234] 139l2 14512] 14134 1455 143!s is -80.200 seen Sees & Ge ae = a * ~_ 2 2 —e fn) ae a 

1 3, 1 3, 65 64, 63, Qle 844 r ,800| Moon Motors._..._.._ ’ 
32 gal giz git 310 314 3 314 3ig 314! 11,800'Mother Lode Coalition. io var 253 Jan 27 35g Feb 23 llg Oct A... Jan 
7 Mar29; 81g Jan27 Bept| 

51 6 6 6 6 $3, 7 7 7 700|Motion Picture....... No par 5 

BP dee) oe | Be at | ie 2h) eee eee eee emer) Gee) 2 al 

: ly 212 33! 321g 331 33lo 35 345g 3534 .200|Motor Wheel___..____ 

3 oi 7 “ 91. 8735 90% 911g 937g} 921g G4ly as — thal Corp....No par olan ‘ion eo 11080 yd = 4 — ion Deo 
* * 110 | 110 110 | 110 110 *108 11012} _20/ | Preferred_-.-.--.-----. 043, Dee 
OE ei ae ee oe 

3412 3 3434 36 36 3912 3712 395s} 38 39 | 66.00 urray vy new____. ae eet tka Hl ae tal 

lg 913, 91g 907 8712 89 8712 8&9 88 887s! 61,400|Nash Motors Co__.--- No par 4 Fe Dee 
las Ital 1a oR] 13° laa) Tae on does Io 18 300[Net Belles Hess Neper| 41 ¢ Jan 3] 71° Apr Ol] Sits Gept] doi Dec 

»” «67 70's 71 69 70 6953 70 70 701e| 5,600|)Nat Bellas Hess... _- a ee Be - = 

103 |*103 105 | 103 103 |*102 1047s/*103 1047 200] Preferred............. 100 4 Jap 8 

1674 168 167 170 | 170 1747) 17012 17433) 172 1763s] 20,600 National Biscult_.......-- 25 by po 8 rd feel A. = yd Deo 
14615 1461s] 14712 14712} 150 150 |*148 *140% .... ee . We... « San ocaenws 00; 1 2 e | oe ie 30% Jan 5i% sed 

555g 5612) 56 5734; 561g 5714) 565g ‘5914 5912 62 |165,600|Nat Cash Register AwiNopar| 4714 Janl os = 13 50, May pred 

75\4 78 7614 78%g, 76le S8ll2] 80%, 8219 8lig 825s/228,200|/Nat Dairy Prod______- 0 par GA's Jan 5 : 5g o* - on dame 687 

241g 2414) 24 2410] *23lg 2414) *24 2414] *24 2414 800|Nat Department Stores No par}; 217%, Jan 5 434 Toa sone July 27% .~4 

*94 943) *94 9433) 94 95 | *94lo Q5ig] *941e 95lg 300| lst preferred___.._..__- 100} 91 Jan10 95 pr J tt pwd ++ roe 

433%, 45 *43 4419} 43% 47 4614 4673) 443, 467s) 14,100)Nat Distill Prod ctfs_..No par) 3514 Feb28) 5812 Jan : a. 

59 59 *5714 5873] 59 59 *50le 6014] *59 60 300} Preferred temp ctis_.Nopar| 55 Feb 28 i Jan B dal ante 

287g 3053} 2912 3173| 30% 3512] 3412 3710) 3414 36 | 19,500 agg Maaas & sremuptng..- ae os ae a) om ee oe reo tard 

* ! *93 «94 | #93) «695 «|: *9300=«CO«95 | #93085 — ON EER OE 90's 
12012 130% 129 12912} 12914 12912] 12912 12912} 129 129 600|National Lead_____--___- 100} 123 Mar : ye ao ans jd os ee 
*146 148 |*146 148 |*14614 147 | 14614 1461,! 147 147 400' Preferred A_..........- 100' 139 Jan 2 ae Dec 

5 21's Mar 30|/ 1047 June Deo 
1 14} 1 120 |*120 125 |*120 -_.__|*120 125 900 Preferred B_..._.....-- 100} 11212 Mar 20) 1 

rt 36% 364 2634; 2612 283g) 285g 2910] 287g 2934|279,400 National Pr & Lt ctfs_.No par| 2153 Jan 16) 29% Sots oe pe oom ese 

35 35 351g 357g] 3512 367g} 37 3714] 3614 37 8,000 National nee. . . 2S par atts ~ ss = ~ 5 aon | = 2 

96 96 *96 961o| *96 9612} 9612 9612] 9612 97 400, Preferred._._.......No par Se he BS ER bad Dec 

931g Q93lo] *93lo 94 94 Q4loi G43, 95 95 95 2.200, National Supply........-_- 50; 90 e : oa” pote FR =" — 

"$9 33114 337 | 33212 33434] 330 337 870| National Surety _......-_- 100| 298 Feb a 

300 pets 303 ood 200 203 202 205 200 202 2,900; National Tea Co-_-_--_-- No par| 160 Jan17 210 = : = _ te 

is" aan] cio ann] a0 ae] ay 48"| tse an] roo Nah Giana COOP Be Ber AEA io] ih peo 1o| apt Sel] go" sass 

45 4633! 74514 4633) 455g 463g] 453g 46 451g 4512) 7,8 r PAE SE A ais Ma $B Be zone 
*53 «58 | *54 357 54 5434, *55 = 58 | *56l2 5712 300 New York Dock.._..--.-- 1 5 e 4 oo mad 

5 5 Baste Apr 5{ 95 Jan 4/| 72lg Feb 1g 

*8 89 | *85 89 | 856 89 | *85 90 | *85 8% | -.--.-.- a 100} 90 5 . 
103t2 10312] 1037 1037g|*1031g 104 |*103!g 105 | 10353 105 250 N Y Steam pref (6)_...No par| 9914 Jan 3 ee Ae 18 as re = Oct 
1121p 112384) 11212 11284)*1125g 1127s] 1127, 1133s] 113 1143 120|__ First preferred (7)...No par| 102 Jan 30) 1145s >? . jan Oct 

2773 42773) #2734 2773| *278%, 2773| 2734 277g} *2712 2734 400| Niagara Falls Power pf new.25| 27%4Mar20| 28% Fe a7 7% = = 

6414 6473) 65 6573) 65 663 6612 67%s| 6653 67%s| 69,600) North American Co-_-_....-- 10 58% Jan 5| 673, Aue is a | = = 

5334 54 537g 537g] #533, 54 5334 5334] 5334, 54 2.200) FRM sksnecusegecs 534 Jan 3 55, Fe 3 = 5 = 
104 10414] 104 104 | 10414 10414] 10414 10414|*103%4 10414] 1,000/No Amer Edison pref_.No par| 10212 Feb 15) 105% Feb 2 = 
*51 52 | *51 5234) *51 52 | *51 5334) *51 GOOG, ncasce | North western Telegraph...50; 50 Jan 5| 52% Mar 30 oy aD Ste Wee 

3 3 2% «ig 253 234) *25g 234) *25g 234 700; Norwalk Tire & Rubber____10 2!2 Mar 15 4 Jan 3 ig June = 

*812 Qlg) *8lg O12] *8lg 9  , ao! Bi oe Nunnally Co (The)_...No par 8 Mar 8| 9%Mar 9 

© Bid and asked prices: no anles cp this uny. 6 Ex-dividend. ¢ Ex-tighte. 
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For sales during the week of stocks not recorded here, see sixth page preceding 































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS tog Ne 4 
Range Stnce Jan. 1. 
ry NEW YORK —_ On basts of 100-share lots 
Saturday, Monday, Tuesday, | Wednesdcy,| Thursday, Friday, the EXCHANG -——— 
Apr. 7. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Week. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel. (Com.) Par| $ per share $ per share |\$ ver share\$ share 
3llg 32%] 315g 3214) 31 3134) 30 3112} 30 3034) 5,700;O1l Well Supply..........- 25} 30 Apri2; 41 Janil 31% Jan 87g Deco 

10814 10814} 108!g 10814} 10714 = *100 107 | 107 107% 130| i... 100} 10612 Apr 5} 11012 Jan 11} 102% Mar] 110 June 
13 14%} 1314 1419] 131g 135g] 1212 133g] 127%, 1314] 22,900'Omnibus Corp......... No par, i1!2Mar27) 14% Apr 9 11 Mar] 171s June 
95 96 9% 9% | 5 96 | *95 96 96 96 800; Preferred A..........--. 00} 90 Janil|) 96!2Mar 8]| 81 Jan) 9912 May 
735g 7353] 7353 7334) 74 75 747g 7514) 7412 75 1 300 Oppenheim Ce gis Amer hes, 7ll2 Feb 21) 88le Jan 7 681g Feb; 8 Dec 

ate daudl ave seul iach sant naba .ddadk oaac.-ocadl 64a See see 1} 20 Mari3) 2412 Jan 9|| 23% Dec} 35 Apr 

Ske, Miah aes ced bed acai 4? nena kena. dota oee Preferred........ ee 991g Feb21) 102 Jan 5}|| 102% Nov| 10812 June 

160 16034] 16014 16114] 15614 16034] 16314 16434] 169 17434) 6,200/Otis fo Biovatot sbbsecocssene 60| 147!g Feb 20) 174% Apri13,|/z2103 Feb) 155% 

*124 = 12514/*124 12514) 12414 12434/*124 125 |*124 125 20 See seanescecess 100} 11914 Jan24|} 125'2 Apr 5;| 108 Feb| 124% Aug 
144, 15!g} 1414 15 1414 1512} 1514 157g] 151g 150] 40,300 DOs otccccsscan No par| 1012 Jan18, 1612 Mar 23 7% Feb| 1212 June 
89 90 *88lo 8912} S912 9Ole} $883, B9Ole} 90 9014 3,600|Otis Steel prior pref_____- 100} 821g Jan10}; 91% Mar 22 611g Feb| 91 Nov 

*88 90 *85 90 *85 90 *85 90 *85 OO © ckaden ND DBs coccccesece opar|; 82 Feb21; 91 Jag & 62% Jan}; 99 Deo 
86° 8853} S412 87 86 8612} 865g S8Ol,4 89 897s] 11,900)Owens Bottle............- 25| 7412 Jan 3) 897s Apr 13; 73 Dec| 851g Deo 

1151g 1151g]*115 115!2}*115 11512)*115 115%9/*115 115! 2 a 114% Jan 3) 117 Maril6)| 107 Jan| 120 Nov 
461, 46%) 46 4610] 463g 4712] 4712 485s] 4714 481,| 13,600)|/Pacific Gas - Elec new-.--_-_- 25| 4312 Feb28/} 49% Feb 6 31 Feb 

14 lly 11g 13g] *11q 188 lly 13g ll, 13g) 2,500/Pacifie Ol)............ ‘0 par 1% Jan 3 1%, Jan 27 1 May 1% Jap 

150 150 14919 150 150-2 15073} 14912 14910] 14912 150 490) Pacific Telep & Teleg__._- 100} 148 Mar1l10) 157 Jan 6|| 124 Mar) 162 Deo 
705g 72 685g 715, 6953 7073} 6953 713] 2697, 7033) 84,600|Packard Motor Car. __..... 10} 66'4 Feb18| 72 Apr 9 33% Apri 62 Dee 
4414 4573° 45lo 461g! 4512 4614! *4514 45lol 443, 46 8,600 Pan-Amer Petr & Trans_....50' 3814 Feb 20' 46% Jan 6!! 40!g Dec! 657% Jan 
453, 4633] 4553 463g) 4514 46 4514 4614, 45 4612] 41,800} Class B................ 50} 37% Feb20| 46% Jan 6)| 40% Dec} 66% Jan 
24 247g) 24 2434) 24 2414] 233, 241;| 227, 237! 9,800 Pan-Am West Petrol B_No pur| 1814 Feb15|) 2473 Apr 9 16% Oct) 37% Jan 
143, 1514] 145g 153g] 143, 15 145, 15 147g 15 3,400|Panhandle Prod & ref_No par| 1112 Feb1l| 1612 Jap 6 8 Apr} 18% Jan 

*77 80 80 80 *20 8012} 80 80 7910 801g lg Dd ee 00! 70 Feb21)} 81 Jan 4 64 Sept] 83 Nov 
60 6312; 58g 61 58 601s} 5814 61 593, 6014) 53,600|Park & Tilford tem ctfs.No par} 34 Mari10) 63'2 Apr 9 20 «Jan Oct 
lllg 11%, lll, 115g [lig 1I1le lll, 111s 11 111,| 27,700|Park Utah C M_........... 1 9% Jan 3 141g Jan 6 6 Jan| 101g Dec 

314 Sle 314 3l4 314 3l4 3ig Bly 314 314] 2,400)Pathe Exchange.--. .. No par 2 Feb 8 412 Jan 6 3% Dec; 12 June 
1412 15 14 1419} *14 1414} 14 1414} *14 1414} 2,000)Pathe Exchange A new_No par 81g Feb 9} 181g Jan 14 181g Dec| 4314 June 
28ig 293g! 2714 2812] 28 287g} 28lg 2912} 285g 2914} 12,900|Patino Mines & Enterpr....20| 23% Jan 3) 32!2 Apr 2;(| 181g Aug} 27% Feb 
211g 22 2llg 2llo} Zlia Zlle}| 2l5g 227s) 23 233g 4,800/| Peerless Motor Car___..___ 50 161g Jan27| 24 Mar 9 20 Apr! 32 Jan 
303g 313g) 293, 313g! 3014 307%] 303, 3234) 3134 3312| 30,300|Penick & Ford_______- No par) 22% Jan 7| 33!2 Apri13}| 191g Sept! 27% May 
247g 2533) 25 26 253, 27 2534 27 2519 27 17,400)Penn-Dixie Cement.._..No par| 22%s Janil| 27!2 Jan3l 211g Dec| 3953 Jap 
9612 9612} *95 96 96 96 95 95 | *95 96le 300|_ Preferred............. 1 94 Jan 5| 96'2Mar 9)| 91 Sept) 100 May 

16812 169 | 1683, 16833} 168 169 | 168 169 | 1681! 17212} 6,000|People’s G L & C (Chic)__100| 151% Jan 6, 18912 Feb 2|| 126 Jan} 168% Nov 

*145 155 |*145 155 155 155 }|*155 163 159 165le 1,400) Philadelphia Co (Pittsb)...50) 145 Mar 24| 16512 Apr13 85% Jan) 1531, Dee 

*46 4810] 46 46 | *455g 48 | *455s 48 | *455g 48 Jae SO, eee 50| 45l2Mari15| 48g Jan 16 40 Jan} 51 Dee 
5512 55le] 55 55te| *543, 55 550i 55 30-7 6,700} 6% preferred........... 60} 562 Jan 3| 57 Mar29)) 50 Jan) 531g Sept 
313g 3212] 3114 3173) 3ll2 3273] 3214 327g] 31l2 3214] 11,600)Phila& Read C&I_...Nopar| 28% Feb 9| 39% Jan 3 374g June| 4753 Mar 
dee wheat steh shell Sit Gnd cand” corel sna cncel <aee Certificates of int....No par} 27 Marl3} 38 Janl2|| 387%June| 47 Mar 

*1612 17 1612 1612) 163g 163% 163, 1734) 207, 2284 28,700 Phillip Morris & Co. Ltd___10 15 Mar 1 1953 Jan 31 18 Sept); 4l!g Jan 
4014 407s; 40 413g} 40%, 41 405g 411s! 41 415s} 34,600|Phillips Petroleum __-__- No par| 354 Feb20) 43l2 Jan 14 3614 Oct); 60% Feb 
31 31 | *2912 3334] 2912 2912} 2912 2910} *29l2 31 500|/Phoertx Hoslery........._- 6} 28 Janil2} 37 Feb23)| 351g Dec} 527% Aug 

*100 101%! 98 100 | *9714 99 |! *9714 100 | 100 100 SO  PUaccucccsscnns 100' 96 Jan 9 103% Febi4'' 103 Jan! 107% July 
121g 123%) 12ig 1234] 121g 127g) 12% 13 13 1434] 17,500 oo Mot Car.No par; 1012 Feb 18) 1553 Jan 3 91g Oct 
43% 43%,) 441, 45 4414 4414] *45 4510} 45lo 4812} 3,600) Preferred............. 397g Feb 16) 6312 Jan 3 37% Oct; 102g Jan 

5g 5 5g a | 11g lly lig = 17g] 70,900 Perce Oll Corporation... .- 25 lpMar 3 17g Apr 13 \ Mar lig June 

*17 18 *16!2 1712 17 17 18!2 19 19%, 22 COU) PUGINUGRs scncsccecsse 1614 Feb 20) 22 Apri3 131g Mar| 24 June 

37g 4 4 4 4 43, 43g 45s 45g 55g} 70,100 tees Petrol’m tem ctfsNo par 312 Feb 16 55g Api 13 21g Mar 5lzg June 
36 37%3| 373, 3912) 39 4073, 40 4134, 401g 413g) 63,700|Pillabury Flour Mills..No par| 32% Feb18|} 41%, Apr 12 807g Nov| 871g Aug 

111 112 | 112 1121g] 11215 11319 11419 115 |*113 117 1.200| Preferred.............. 00} 108 Jan 6) 1171g Jan v/| 104 Aug) 109 Oct 
45 4512} 45 4514] 4512 48 45%, 48 45%, 4612] 5,700|/Pittsburgh Coal of Pa... 100} 4114 Feb 8) 6531i2 Jan 4 32% 7412 June 

*8llg 83 8lig Sle} S8lle S8lle] *81le 8212] *81l2 8212 200] PUCGIIOG 6 6 we ccccccces 100} 8lig Aprl10; 88 Jani12 705g Mar| 98 Sept 

*88 90 *88 90 #88 90 *88 90 *88 a ee Pittsburgh Steel pref-_____- 100} 8712Mari15| 96 Feb 9 94 101 Jan 

*29 31 *29 31 *29 2919) *28 3012] *28 2910} ______|Pitts Terminal Coal__.._. 00| 26 Feb10| 367s Mar 20 301g Apr) 55 June 

*78 79 78 78 *78 79 78 78 77 77 TOL. PEOOES badsndccencme 77 Feb20| 82 Maril3 74 ##<Apri| 84l2 Dec 
651g 6653] 663, 6834) 6814 687s] 68l2 6812} *67 68le| 3,300|Porto Rican-Am Tob cl A_100|} 62's Feb24| 79% Jan 6 65 Aug] 91ll¢ Jan 
2 25g] 25 2734) 2734 297g) 285g 2934] 291g 2913} 8,700) Class B............ No po 237g Feb24| 35 Jan 3 15 Aug}| 52% Dec 

Stock 12414 12512] 1225g 125 1223, 1243] 12419 12534] 12514 1271g| 47,200) Postum OO. DO. .nccon No 118 Feb20| 12953 Jan24 9253 Mar} 1261g Dec 

23 23 2212 23 *221, 23 23 26 2534 2612} 8,400)/Pressed Steel Car new_No oor 22 Febi18) 267 Jan 3 361g Feb| 7814 Dec 

Exehange 79 7910} 77!2 7914) 77 7714) 79 80 81 82 1.600] Preferred.........-... 77 Apt 11; 88 Jan 4 761g Feb| 9212 May 

221q 2234) 2llg 22le} 2l5g 22lgi 213, 22 213%, 22 4,400|Producers & Refiners Corp 50| 16 Feb17| 26 Jan10 16% Jan| 337% May 

Closed-— 4412 4410} 435g 435g) 43 43 43lg 431g] *43 44 19G] POC eas ce wewoseces 41 ¥Feb20| 45 Jan24 367% Jan| 60 Feb 
85 85 *83 85 *83 85 *83 85 *83 85 20|Pro-phy-lac-tic Brush..No par| 6912 Jan 4; 91 Feb17 55 Febj 71 

Eatra 4814 49 485g 4912} 4853 54 507g 5353} 5ll2 53 |141,000)\PubServCorpofNJnewNo par| 4112 Jan 9} 54 April 32 Jan| 467% Sept 

1091g 10914] 10914 10914] 10912 10934] 10912 10934] 10912 10912 1,500 &2 preferred _..._...- -100] 103% Jan 6) 109%, Apt 11 981g Feb} 105 Nov 

Holiday 1225g 12419!*1243g ____| 12412 125 '*1245g ____' 12514 12514 800' 7% preferred_......... 00! 118 Jan21i 1254 Apri3/i 1081g Jan! 120% Nov 

#14214 ____] 145lg 1451g/*1451g 147 |*145lp ____|*1455g _--- 100| 8% preferred__._... .. 100! 134 Jap 7| 145's Aprl0;; 126 Jan) 13544 Nov 

*10934 110 10934 10934) 10912 110 10934 10934] 109%, 110 800|Pub Serv Elec & Gas pfd_100} 108 Mar 8) 110!g Jan28)| 102 Jan} 11012 Dec 
853, 8573] 85 8633) 85l2 857%} 8514 8634] 8512 86 | 24,300)Pullman Company new No par| 7912 Feb21\ 88% Mar 30 73% Aug) 84% Dee 
31 3134] 3053 3134] 302, 3034) 305, 3153) 3014 30% 1,700)Punta Alegre Sugar-_-_.._--_- 60| 281g Feb17| 347g Jan 3 27 Oct}; 467% Jan 
235g 241g) 235g 24 2315 237g} 235, 237] 23%, 2412) 24,800|Pure oll Ar sF edhbessaeone 25} 19 Feb 1| 2712 Jap 56 256 Oct] 331g Mar 
+) Ge 3 | 11lllg —s 111lg 111%} 11134 11134] 1117 1117 11 8% preferred..._...... 00} 108 Mari15| 112! Apr 2|| 111% Jan} 1151g Dee 

ae PSC ess oe? See reer waste Nabetee dam E wetvacl 25) 658le Jan 3| 6933 Feb 14 34 63 Nov 

156 165 162 170 _ 16353 1667s} 165 171 1617, 16444] 13,000 Paes nies Oiiminmaine opar| 96144 Jan 3| 171 Apt12 41% Jan) 6873 Nov 

*11014 11034] 11034 11034)*11014 111 Te ead . ____aee 100| 107%, Jan 3) 113% Feb 7|| 101% Jan} 110 Nov 

18114 18712} 17414 18314} 173!g 18112 168} 1g 1767 16812 17412 319,800 Radio Corp of Amer...No par| 8514 ¥eb 20) 19612 Apr 2 4llg Apr} 101 Nov 
5612 5612] 56 563g! 563g 563g) *56 56le| *56 56 le 300] Preferred...........--- 5412 Jan 4| 657% Jan 9 49 May| 57 £=Apr 
2714 28 2612 2773) 28 2844; 28 2810} 28 2812 3 ,600|Real Silk Hosiery 2473 Jan17| 30% Jan 26 2012 Nov} 49 Mar 
91 91 *91 917g] *91 917%} *91 917s) 91 917%, 7! NG 5a 6 nw werwdines 84 Feb 7| 9412 Feb21 80 June} 99 Dec 
lllg 1212 10 117 10 1034 10 11 1012 10%) 18,300|Rets (Robt) & Co_-. 51g Feb 23 1212 Apr 9 553 July 9 June 
2814 29 2712 2833) 2714 28 2712 28 2712 2773| 30,100|Remington-Rand__ 231g Jan 20! 33 ~Jan28 201g Nov) 4714 Dec 
9312 94 941, 9414) 94 94 94 94 94 ©4 1,800} First preferred 93 Jan 16| 96 Feb28 8712 Nov] 10213 Apr 

*94 9712} *94 951g] *94 9514) *o4 9514) *94 €5! ee Second preferred 947g Mar31, 100 Jan24 90 Oct] 110 Apr 
253, 2612} 255g 2612} 255, 26 26 2712} 28 2$14|135,500|Reo Motor Car 2212 Jan21\; 2914 Aprl3 2512 Dec] 2673 Dec 
601g 611g} 60 605 60 6314] 63 6412} 63 6410} 33,400|Republic Iron & Steel 66 Febt7| 69% Feb 7 53 75% Mar 

109 109 |*100 112 108 108 108 108 |*108 109 300| Preferred.........-.-.-- 105 Jan 3) 112 Feb 6 965, Jan| 106 May 
llleg 121g 105g 115g 10%, Il1!2 11 111 11 1114} 37,600|Reynolds Spring 814 Feb 18| 12's Apr 9 4 Feb) 13 Deo 

142 14214] 141 1415g) 141 141%) 141 14114] 14112 148 10,400| Reynolds (RJ) Tob Class B 25| 1381g Feb21| 16lig Jai 3 981g Feb) 162 Deco 
385g 39341 3714 393g! 373, 385g! 3814 391g' 39 407s'161,000' Richfield Oil of maga 2312 Feb17' 40%, Apr13'| 25% Deci 285g Dec 

' 

202 203 196 2027s} 19914 200 20253 209 21012 215 10,800|Rossia Insurance Co. -_.-...-. 163 Jan10| 220 Mar21 74 =jJan| 194 Oct 
453%, 47 4512 4614) 4514 4534) 453g 4512) 45 4614} 13,300|Royal Dutch Co. (NY sare) = 4453 Jan20| 48% Jan 14 444 July; 541s Feb 
393, 40 40 4012] 3912 4010] 397g 4012} 401g 4012} 2,700|St Joseph Lead ........-.-.- 37 Marl6| 43% Jap 4 36 May| 43% Mar 
71 7112} 6912 6912} 71 71 *69 71 7lle 7253} 1,.100|Savage Arms Corporation. i00 6053 Jan12)| 75%, Mar 23 431g Oct} 721g Mar 

214 «24 214 —Ql4 214 Ql 214 2% 2% 3 11,400|Seneca Copper--.-_...-- No par 2 Janis 3g Jan 3 1 June Jap 
63 6314] 6212 63 63 6434) 64 6414] 6412 65l2| 3,100|/Shubert Theatre Corp_.No par| 59!2Mar 5) 69% Jan 9 565 Aug) 74% Nov 
625g 661g] 6114 6512} 623g 6612} 63 66%s| 6412 6610/438,000|Schulte Retail Stores_..No par| 497% Feb18| 6612 Apr 11 47 Jan} 57 Sept 

123. 124 121leg 12219} 12212 129 122 12212] 122 1227, 720} Proferfed.....cccocs-- 100} 11912 Jan31| 129 April!) 116% Jan} 123 Aug 
11 111g} 1114 113g] 1119 1119} 115g 1214) *11%, 1214] 2,400)Seagrave Corp-.-.-..-.--- par| 10 Feb18 144 Jan 3 8% Sept; 15% 

1011g 10233} 991g 101 9919 1047s} 10348 106%2'7103%g 1057s, 151,800 hey pam m4 821g Jan 16) 110!12 Mar 27 61 Jan} 911! Dec 
91lp 92%; 90 9144; 89 9012} 895g G03) GO 907 8,900|Shatuck (F G)-_.------ 8012 Feb17| 927% Mar 22 56%, Jan| 1011lg Oct 

*425g 44 *423, 44 *423, 44 | *423, 44 *423, 44 | ______|Shell Transport & ‘cadies” Oe 393g Jan24| 44 Apt 5 41%, Oct) 47% Feb 
263, 2733) 27 2733) 27 2712! 27 27%3| 2634, 27 16,100|\Shell Union Oll___...-- No par| 2314 Feb 8) 2712 Apr 11 31% Feb 
223, 2373] 2212 23141 23 2312] 23 235! 2212 2312] 15,100 Simms Petroleum.--_-.-..-- 10| 181g Feb20| 26 Mar 30 14144 July} 26%; Dee 
6812 707g| 663, 683g! 6612 6873! 67!2 6914} 6753 6844! 31,200|/Simmons Co-_._.....-- opar| 58'gsNar 2) 73 Apr 4 331g Jan}; 64% Deo 
27 2812! 263g 28%3) 2652 28 265g 2775 263g 27 {21 3,600! Sinclair Cons Oil Corp. Ne par| 1733 Feb20| 2953 Mar 31 15 Oct) 22% Jan 

109 109 | 109% 1093/*109 10914; 109 109 | 109% 109% 700| Preferred_......--.---- = 10212 Jan 4! 109%g Apr10|| 97 Jan) 10412 
3014 3112} 305g 3110] 305g 3112] 305, 3ile} 31 311s 41,800|Skelly Oll Co._.....------ 25 Febl15| 3ll2 Apr 7 241g June| 37% Feb 

121 123 11812 120 12014 12314] 125 125 |*122 125 1,200)Sloss-Sheffield Steel & Iron i00 11612 Feb 27| 134 Feb 6]| 11014 Nov) 1344 Apr 
16 172g 15%, 171g 16 16lg 15% 1614 161g 165g! 18,400|Snider Packing ----.-..-- No par 125g Jan 6 173g Apr 9 115g June} 16% July 
48 5173| *48 5034) *48 50 *46 50 *48 50 4,000} Preferred.......---. No par| 44 Jan 5| 60 Janll 44 Nov| 62 July 
40 415g} 3914 41 393, 4234) 40l2 4214) 41 41%, a So Porto Rico Sug new.No par; 32'!2 Feb18) 42% April 337g Aug| 4253 May 

*135 136 '*135l2 136 136 136 13553 1355s! 136 136 Piece ccecacsen 100} 133 Feb 1! 136 Feb 8!'! 118!g Mar! 137 Nov 
4512 457g] 451g 45%) 451g 4510; 4512 457g) 4512 46 | 10, pan Mit Calif Edison -_----- 25| 4312 Jan 5| 48% Mar 22| 315g Jan} 45 Dee 
301g 31l2} 31 3214] 323 34%) 35 38 36 38%| 27.800,\Southern Dairies cl A_No par| 2412 Jan25) 38% Apr13)| 15 May, 45% Jap 
1212 1313] 13 14 14 144] 1553 18 1712 18 | 42.400] Class B_.....-..--- No par 9 Jan23) 18 Apri2 6% Oct} 20 Jan 

115!g 115!g]*115 117 115 115 115 115 {*115 118 80|Spaiding Bros lst pref __._.100| 109 Jan 7 120 Apr 3) 103 Jan| 11212 Nov 
157, 16 155g 16 157g, 16 16 16 15 155s} 1,100/8pear & Co__..--.---- No par| 12 Jan16, 20 Feb 29) 8% May, 16 
87 87 | *86 87 8612 87 87 87 | *85 87 co ie ess 106} 79 Feb25) 92%; Feb29|; 73 Feb) 88 Deo 
32 3210} 31 3212] 3114 317%] 313g 3214] 3112 3233] ¢,000/Spicer Mfg Co..------ No par| 2312 Jan 12} 341, Mar26'| 201g Jan) 287% May 

*1101g 111 | 110!g 1101g] 110 110%g} 11012 11012|*110 111 1301 Peete... .<.<--<-< 1 110 April} 111!g Jan12|| 104 Feb} 11112 Nov 

*32 0-33 318, 31%] 3312 34 3312 34 337% 3412) 1,300|Stand Comm Tobacco.No par| 31%, Apt 10; 37!2Mar 6)) --------} ---- -..- 
64 6473} 641g 65le} 643, 651g] 6412 651s] 6412 6513) 42,900)/Standard Gas & El Co.No par| 57% Jan12) 66%; Mar 21 54 Jan| 66% June 
69 6912} 69 70 70 7010} 70 70%) 71 71 a ee eee See 50} 65 Jan 3) 71 Apr 13) 57's Jan| 6612 Nov 

109 11112} 1082 11312} 11314 115 115%, 120 120 12412) 37,700|Standard Milling.--..-.---- 100} 100 Jan 65} 12412 Apr 13) 701, Jan| 104% Deo 

10412 1057s} 105 106 |*10614 10734] 106% 1065s| 10812 10812 450| Preferred.........-.-- 100| 100'g Jan 3) 108!2 Apr13|| 84 Jan! 103 Dee 
5734 59 5812 59383) 58!g 59 5814 587g) 58 5834) 38,500/Standard Of! of Cal newNopar| 63 Feb20) 59%3 Apr 10, 50% Apr Jap 
40°, 41 405g 41 405g 41 40% 41 405g 4114] 43,400|Standard Oil of New Jersey.25| 37% Feb18) 41'4 Apr 13!| 361g Apr| 41% Feb 
30%g 3012] 3014 3012] 3014 3012} 3014 3012] 30l2 311g) 39,500|Standard Oil of New York_.25| 28% Feb17| 31% Jan 3 29% June; 34's Jan 
47, 5% 54 Sle] 5 53g} 5g ly 5lo 553} 3,800|\Stand Plate Glass Co.._No par| 2% Jan 3! 7% Feb 23 2 Mar 4% June 
22 22lg] 2012 22 2012 20lo) 2134 21%) 21 21% poe a ee ee 100} 10 Jani18| 40 Feb23); 10 Mar| 15% June 

ee ee, ee ee ee See ee Sterling Products------ No par| 1344 Feb 28) 150 Jan 26 9012 Jan) 14312 Nov 
907g 917g} 8914 917g} S88l2 9114} 9Ol2 9212} 93 @5 38,200|Stewart-Warn Sp Corp_No par| 7714 Feb 18 95° Apr 13) 54\4 Mar) 871, Nov 

6114 6312] 6012 6212} 60 62 6012 61%) 61 6114| 10,600|Stromberg Carburetor.No par) 44 Jan 3 6312 Apr 9 26'g June} 60 Sept 

® Bid and asked prices: no sales ov this day, o@ Ex-righte: s Ex-dividend, » Ex-dividend and ex-rights, 
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= PER SHARE . o- 4 428 
_— PER CENT. Sales Range Since Jan. 1. Range for Prectous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT nae ne STOC} — oalanes Since Jen. 3. ae Jor Pree 
Saturday Monday, Tuesday, Wednesday,, Thursday, Friday, tne EXCHANGE Ate Htohen 
Apr.7. | Apr.9. | Apr.10. | Apr.11. | Apr.12. | Apr. 13. | Week. Lowest est Lowest 
feve | Par\| $ per share $ per share |\$ per share|$ per hare 
& er share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con.) : 7 
oe 5 Oo of 174 6812] 65% 67 | 661g 67%) 667% 6773|176,700|/Studeb’rCorp(The) newNo par 2 A as ot eee 2 dene a nee 
125 125 | 125 125 | 125 125 |*125 125%4/*125 125% 170 Fe ial otter at Se Peal ae 
5 53g 4% = COB lg 4% 6 43, 4% 4%, 5 9,400 311g Jan 9| 42%Mar 8 30 34% Jan 
eS Le i ee ee 100, Jan 6| 102 Feb 8|| 99 Aug! 101% Dec 
i oe ho ok oe eae oe ee 2lg Feb17| 3% Jan23\| 3lg Dec| 61g Feb 
7 om we o Sue setl ose oan] sa” gael jitiee 18 Jan18| 23% Feb 6|| 18 Oct May 
1914 1919] 1912 1912] 20% 207%] *20 21 21 22%) 1,100 iite Fen | 38m ape is > Sel ie 
15%g 1612] 157% 1612] 161g 17% 17 177% 1712 18%] 24,100 4 Jan 6 6% Feb 3 2g Sept 6 = 
*5 Slo} *5 Sle} #5 Blot *5 5lo| = *5 UC ee. Symington temp ee par 128 can | ise Fe 3 Sot! 15% Men 
*14lo 147s *14lo 15 *14le 15 1412 1419} 1419 15 900 saw ote ay eggs iste Jan28| 17% Apr 13 Lils 174 Nov 
16% 164| 16% 16%) *1Gi2 16%) 16% 17, | £17 ST a nO ..--Hone| Wis ten isl 13° Ape S| Sedans] 19 am 
2 lg 115 11 2 4 4 4) 8,800) Tenn Copp & U-.-.--.--- 
bits 5s] aie 25] sale Soul 55K Soll Som Bote 97'R00] Renae Corporation -—-=---20] 60° Feb 47] B8ve Apr 1a|| 48° Ape] 58 Jan 
Ti Tas] i3ie 13m] 13% 13%| 13!e 13%] i3is 133) 7" ific Coal & Oll...-10| 12%Mar 1| 17  Jan14|| 12 Apr| 18% June 
Blo 135 Blo 138 13%g 135g] 1312 13%] 1312 13%, 7.300) Texas Pac ic oooe A 
oat Ht byt 25% 2453 2514] 24% 2512] 25 25%! 62,600|Texas Pac Land Trust new--1 a" i. & Po i. i. ists i A 
*26 ©2612] 2612 2612] *26 26121 26 26141 26 26 | 1.000|\Thatcher Mfg.......-. No par oe en Se ee Boot 
*48 49 | 47% 48 | *47 48 48 48 47 48 500| Preferred.......--- dont a mr ahin Ss! Oe BS oe 
3814 40 ' 38% 3912! 3814 39 | 38 39 | 38% 38%' 6,200'The Fair.........-..- 0 par - - aoe 
6ll2 62 6214 64 63 «663 63 64 63 63 3,200|\Thompson (J R) Co...-.-.-. 25 oe. ba 2 Ste = isl] fem Gel ion f 
157g 1614) 16 1614] 161g 1614] 16ig 16%,| 163, 175g] 55,900|/Tidewater Assoc eooeemi 81% Mar 15| 87% Jan 6 as. Oss = 
84 84 8412 8412] 8412 84l2] 86 86 86 86 800 ferred. ........---- 100 195% Mar 7| 24° Apri13 19 July) 20% Jan 
“aig 26 *22\9 = = a3 + rote +d +3 oan a ~ bn PRCA, 87 Jan 4 90% Jan 26 85 Nov 901g 
Ce 9012 9012] 90 ) 9012 9053] 79012 9012} (700) Preferred_......-.--.-- - Bept 
130% 133% 126 “ 132 : 127 13212] 13014 13344] 13153 133 | 68,200|Timken Roller Bearing.No ra ae oe ; 1id%s Duar 27 Jom — live ug 
1091 111%] 111 113%2| 112 113!2] 11112 11343] 11112 11312} 57,700|Tobacco Products Corp-.- a) ieee q) Sie eee Fail ape’ feel tase Dec 
121 12119] 12112 122 |*120 121%] 121 121%] 120 12012] 1,800] Class A._--...-----... o. tell “te Ee & oe en 
; ae nel a 54 S200 Tranee tt Oli ieiiiiewiva par 45% Jan 3 5915 Feb 7|| 10 May) 50 Dec 
5 5 51 531g 5412] 533, 5414] 6,200 
6012 71% O84 71 6844 6912 6815 6912] 683, 6934] 14,200|/Under. Elliott Fisher Co. wid“ A jon 7 Rly opr ase - a8 Deo 
12212 123 | 123 125 |*123 -.../*123 -...] 126 126 90| Preferred.............- sets hen On| dete oe nll Bote See oo 
447, 46 45 47 4612 4812} 45 4512] 4419 4512] 15.000 pen han & Siaat Gace, ae 138% 72s 1624 Avr 12 ool, Jan| 1s4ie Nov 
Mis at" ‘a0 Bou] "re “| re or] "Bor "Son"G:com| elon Of Calrsin®s- aa] “2S Feb 11| 1ot Mar Jol) Soaune| “seit Jes 
1 | 65 50%| 501g 5034) 50!2 507%] 5014 50%| 9,600|Union Oil California. _....- : 
1290 “ 10 150% 12014] 12012 12012 #120 122 |*120° 122 300|Union Tank Car a... ie 1191 Feb 23 125, Jan 2s Tee Jan ws Dec 
%345g 35 | 3453 35 34-2 38%| 37% 38 #130 3775 10,000] Unit United Biscuit PSvaaes » ise Ew ey ee | Dee 
ee eee | eee woost 1001 Prefered. .............100 11g Meets! 118 «Jee S8) 24. ccc-] «23. 
"130% Ma Mable MBit 3012 311g] 303; 31 30% 31 | 19,900 United Cigut Stores new=---10 ae Ape 6 R . ae a oe 138te July 
lige tonigipcell foaigrad bales foretgpots ire a... 190 Jan 5) 210 Mar17|| 159 Jan} 20012 Nov 
iets: Lea: Pe: poe pa bosib: Sear lst Preferred_......-.-- 50} 59, Feb 28| 6012 Jan 4 S812 Jan 61 Dee 
*61  64l2| *61 6412! *61 6412! Gil, 6114! *61 63 10!United Dyewood pref_..-- 100! 45% Jam20: 6712 Mar 12 . y = 
ae "eis| 0 al] as Aa] 1st gba ae |S aaelemiea russ oscaa No ber] “Rt Bab al Mabe 'Mse73| api toy) 14, Be 
1p 828, 2 ‘ 37| 831s f 
oot, 84 006” oot 006 9614] 96 96 ooeit 97 10| Universal Pictures lst pfd_100 cae ten is = ioe ia Sat Gens 4 Apr 
23% 2414] 238, 24331 23% 24 25 2612 27 & 45.100/Unive Universal Pipe & Rad. -No par 33 8 Feb 7 2 ae eS Mar 
=e 1001<| *98 100 997g 997% os OO E50). Benes e4n6ee5cen08 Dec 
256 300 261 265 | 265 277 | 26112 279 266 271 11,500|0 8 Case Iron Pipe & Fay 100 ae Eee 300 Ase Z 19012 Aug 246 May 
3512] 135 135l2] 135 136 | 136 136 35 13: '600| Preferred......-..-.-- Mar 
Mes ‘es 74 167 155g 1534) 1512 15%) 1514 16 1 eolO 8 Dasmte Gary ase. 00 par . = 7 2014 ~— s a ae a a 
7914 82i2} 82 82 | *80 8212] 801g 801s} *80 81 500; Preferrod.............- 79 pr - = Jen 16) Si Mag a 
51-5131 51 513g] 50% Sills) 5llg 537s} 535g 553g! 18,400/U 8 Hoff Mach Corp vtcNo par x. Fe. cP ae 
at? ae leiaa* tga ig} ia 1201 iat o120t8 iz sade ah pea 119° fan 13 121 | Mar 20) 107% Apr| 121 Dee 
#121 124 {#121 124 | 121 121 |*120!e 1: 2012 124 | 100] Preferred...... ETE 4 ct oe Se 
3% Z ree No par| 22 Jani18; 35l4 Apr y 2 
3412 35'4] 327% 3412] 32% 34%) 3314 34%] 3314 341g) 24,600/U 8 Leather-- qf £2 ere ee 
1g 6414] 62 6373! 6214 6312] 62 6312] 6253 63%,| 9,700] Class A__-.......-. 0 pa ; Dec 
oe be eee ee be oes ied be PR 
1g 72%) 71l4 73 7 2] 753% y 7 . 
eames | HY Ges.) 2s a) UES | die 2) Seeblomietmim ger fay ae ee Sekt) Ee te Be 
Ig 4 8 4 ,400| ist Preferred..-...-..-- 
Closed— Ane rt an 4234 41 4212} 411, 42 4ll4 53 sel fae Ref & een = a + = o| 33%, — ig Dec 
4 54 *53-635g1 53 53%] 53 : "eae 455 ’ Dec 
moo | ie 2d He, Hid He Hea ay fa vee Lets Seeger ee Cub ar) epee eh aera Hus® el ls 
51 3g] 145%, 14512] 14 51g 145 f ,500| Preferred.........---- ; 
Holiday ryt. Tt th 95 ove 103 103 103 104 108 1,400'U 8 Tobacco_.......-- No par| 90'4Mar 6! 104 Apri13' 67 Jan = js 
sigs 199 | sas's 126 aasis apes dap ctao? a2] al gaatteetee nn nn=- 109) 190° San 4] 125" Su "9 12 Beal tga Bee 
vate as | kite Sit 31 : . 00| Utilities Pow & Lt A__No x 281, Feb 20| 3412Mar 8|| 27 Jan| 34 May 
lp 35 31% 3134) 313g 32%) 32 32331 32 3233] 20,200/Utilitles Pow & Lt A__No par 2 ’ 
Goss Sr ath Mol] Bee BTM Ss a] Sots BN] 38.100/ Vanadium “Corp.-----No par| 69" dani) O¢ Mari5| 37, Jan Ot Des 
‘ 234| * 1 *12 13 | *12 ‘ 3 | 400|Van Raalte-.........- 
50 baie rom 5% *49 52 *49 5434) *49 521s 70| 1st preferred__.......- 100} 437g Jan A oon od Hes oe _ 64 aa 
Sot Sr] i. asl 5 ed] Gilt S| Soe. Soul So'solviegar Mak Maciinas-NoSur| Gay san'a) Syamrde| $2 jay] $28 Bec 
71” 173!5| 173° 174 "(#172 173.'| 17312 17319] 170° 170'| 1.3 f --No par| 108% Jan 3| 179 Mar 23 Oct] 111% Dec 
171 173'3| 173 174 |*172 173 | 17312 173121 170 170 1,500] 6% preferred een aed par ree eo Bim A 
#10934 1097] 10934 110 | 10912 10912] 10912 10912] 108 109 2,100] 7% prior pre’ erred... 2 oe Ss hes i eel toe = 
53, 1614] 1514 1612] 1533 15%] 1534 16 1512 1573] 14,800|/Virg-Caro Chem-__---- 0 pa 4 
aie S18] A 5s) ie Bel 504 Sa] GON SO) S000) i pretrredon-------400] 44H Jan 8] 51% Apr 0|| 204 Apt] 48M De 
32° 4] oss 34 | oa2 40] eats 40 #: : infa Iron Coal & | Cc sre_100 32 Feb29| 38 Janl7|| 36 Dec| 51 Jan 
#32 34 | #32 34 | #32 40 | *31le 40 | #32 35 | -____- Virginia Iron Coal & Coke- > = 2 7 
5 5 pri3; 625g Jan 13 2 Dec 2 Aug 
*563g 62 | *563g 62 | *56% 62 | *5633 60 563g 5633 10| Preferred_.......-...-. Ss Sa See oe 
2 22 7 | aaa No ro 18 Mar 5%g Jan 4 
2034 21%] 2133 22 2133 23 2153 23%] 215s 22 | 28,300|Vivau ee ue ae @ Ga ae 
#851 *87 93 88 89 | *86 92 | *86 90 200| Preferred.........-.-- } 
| OS eB | at Bs Ste Se) sarees eae aes) ge ed] HY Sle 
*91 97 | *91 97 | *91 97 '1+*91 97 |*91 97 |--.._-| Preferred..........-... ae ee Ss fo oe 
lp 28le] *25 2810] *255g 28 | *255g 28 | *255g 28 ve: ") Se 100 bg Jan { 
aa tha at fel Gee aes] th, Bf ee fel aimee ketal ae Ge, teal Be Bel 3 oe 
*1612 1714] 1633 171g} 17 1714] 1714 1714] *17 712} 800) Walworth Co ctfs____- ; . 
0109” 113 ‘e109 113 1 109 109 /*106 * 113 *109 113 10|Ward Baking Class A__No par' 108 Mar13\ 123 Feb 2 -~ Apr = = 
oa oae| ois oztcl ols oo | gai gout] oo? a2 | °SSool Sreterred GiOO)z2z2cWo per] olla Apr i0| ove Janiol| 84° Apr] 100 Nov 
93 9353] Q1l2 9212] Q1l2 92 921o Q92lo] 9: 2 '600| Preferred (100)..--- 72 4 oi] 96 Ase) 180% Mov 
< 3° 32 y 3: 3% 33 A....10}) 22 Jan 5) 351!2Mar2 4 2 
317% 43314] 317% 3314] 32 3284) 3214 33 3214 33 | 14,600) Warner Bros Pictures 33 oeni7| gat Jan ell 36 dune] 34% Dee 
307g} 30 307s] 3033 307s| 307, 3114] 31 315s] 13,300) Warner Quinlan______- No par 8 an 
17312 182 18314 1 192° 18934 19212} 185 1917s} 18614 18912} 14,900) Warren Bros__......-- No par; 15012 _— : vt pod + 2 Fee = at 
*5414 60 | *5414 60 *58 60 60 60 a. . eaad 20| iss preferred...........+ PY on 5 34% Aor 13 Ga a aoe 
2014 2012} 2014 2134) 203, 2214) 2214 2334) 241g 243) 28,000, Warren Fndry & Pipe..No par| 1 ~— aoe aensall aie tel Fite Een 
62 62 | *6212 6312] *6212 6312] 631s 6334] | 63% 1848 1,400 Weber & Heilbr. new ¢-Ne par = be ae oe Se ue 4S 
102 | 102 102 |*100 103 |*100 103 0 2 iM ee 
ie al “at "hk | “etal ‘ob 'ok | set eel 2c ememtne unten "eel “ere Sanaa SS” oo, Se 
5lig 521g} 51 52 505g 5214] 5133 5% 2 521s] 23, 2 
i 18[l0g® Sols S05°| oa 29s] Aig Aioe| 7) Wemamenew ee Mle) 84 FRE 8) uo aaraul| $2" anel sae Bes 
14 109 |*103 108%4/*103 108 | 103 105 2| 140] 1st preferred_____- a 
a 18 15 1519 151g 15!g} 151g 15le| 15l2 1612} 4,200) Weston Elec Instrum't_No par| 1212 > it amr ot as ~* 18% ye 
*33lo 337g] *3314 3312] *331g 3312] *3314 3312] *3314 3312] -_____ 3 hy ee No par 30% an : Ba al ie ae a = 
1101g 112 | 11173 1117/*111 111%) *111_ 111% “111 zits 580 West Penn Elec ol A vel Ne per 10612 Jan a 22 fF a’ a oe 
11514 11514] 1141g 11419] 11314 1145g| 11419 11419| 1131 “el ia . 
10314 104 | 103%2 1041 10314 1035s] 10312 10373] 10312 104 430| Preferred (6)_.-------- 100 1001s Mar 3 10412 ADe 10 101 Dee 102, Dee 
114 11419] 115 115 | 11514 115!2] 116 116 | 1151g 115! 280| West Penn Power pref... 100 136 aoe oie ee oi 
10834 1097g|*10853 1097g|*1085g 10912} 10914 10914] 10912 10953 100} 6% preferred__..------ 4 a. 2 2 a a 
6312 6312} 631g 6513] 65 78 70 767, 73t2 7s 11.300] Wee West b Dairy Prod ol A.-No Par s 2 ~— H } Fe 
§ 39 43%/ 39 447%] 411g 49 2: 731 20,100] Clases B_..........- 
at site 2184 217% 217g 217gl 213, 22 217g 2173! 1,200 White E Eagle Oil &Retg-No par! 20's Feb21) 2412 Jan 10! = bo 2712 om 
' 5 14 Feb21| 413, Jan 4) lg Nov e 
1g 3 34 34lo] 34 343g] 3414 34%] 3412 3514] 10,600) White Motor___.._.------ 50} 30% | 5833 
esis BBs 351g 3534) 35%, 38 38 39 39 40%] 14,100) White Rock MinSpctf_No par| 341g Jan 19 40 Apr 13) 26 jan 41's Gene 
41l4 42 40° 40 3953 40 4012 41 4012 407s] 4,500|White Sewing Machine_No par| 3653 Feb 18 Mar 7| 3ilg Mar 534 Aug 
*53 5453) *53 547g] *53 5.47%] *53 9 547%—] 547g 5478 100] White Sewing Mach pf_No par 53 | Feb 7 S Jan S| 46 Feb 
271g 285g] 26% 2814] 267 2712| 27 2734) 26%4 2712|321,500]Willys-Overland (The) -_- ---- 5| 17% Jan 2» Avr | me Os ails n 
98 100 | *9812 9934) 9812 99 9853 99 | *98 $9 3,500| Preferred_.......----- 92%, Jan = 100 Ase ‘ies... 
145g 153g} 1412 145g] 1419 1412] 1412 1453] 1412 Jats 5, 5,100 Wilson & Co Ine, new-No par a =~ | oe, Feb 1 aula at be 
2914 2953] 29 29 283, 29 2812 2853] 2812 28le 0 py aaa ae ae 
oo7 oor 69 69 | 69. 6912] 6933 6933} 69 69° 800] Preferred._...._------ 100 66 Jaa 3 we we it 2. soe R . Feb 
18814 1897s] 18612 18853} 18514 1895s] 18614 18834] 188 1887s! 13,000] Woolworth (F W) Co-_----- 25| 17512 Fe oe ee 8) tes oe pe 
Si” Sl 5i% sual ca” spl sa” cal sau, oe. * 300 it ~~ y ellen kiana 100 4614 m4 0 55 Feb 1|| 44 Dec} 6112 June 
1 1 513 5134) *52 = 55 54 «+54 541g 55 referred A___.___..--- | . 
oddity a5 44- 442, 447% 45 45lp 4512] 4634 47 2,700| Preferred B__-.-------- 100} 41 Jan 4 ate Feb 1| =. o- saa une 
123 133 | 113%4 12619] 119 132 | 12312133 | 129 13212] 75,200|Wright Aeronautical._._No par 69 Feb m7) 14: a a nee 
731g 74 | 74 74 | 74 741s] 73le 741g 74 75 1,700 Wrigley (Wm 7 egieeeyaeal No par cote gan 37 73s Mar | feo oe pes 
% 1 71 | 70 71%] *7014 71 | 70% 71!2| 700/Yale & Towne._-----.---- 12) 
Ait 35 ait 30 314 33 | 32° 33101 323, 33%3| 34,400 Yellow Truck & Coach C1 B- 10 pon] Feb 28 362 Jan 12 so = =. = 
*921 1g] *9214 9314] #9214 9314) *9214 9314] *9214 9314] _____~ Sis ccmtocatuas 1 
Bete ara 87" $8 8673 8835 88% 90°| 8753 89 | 17,400 Youngstown Sheet & T.No par| 85'4Mar 8] 106% Jan26|! 80!g Oct} 1001g Dec 
Bid aad «asked prices; no sales on this day, Ex-rights, s Ex-dividend, * No par value. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Exchange method of quoting bonds was 
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BONDS Es Price Week's 3 Range ONDS Bes Price Week's Range 
N.Y. STOCK EXCHANGE | $£) Fréday Range or 53 Since N. Y. STOCK EXCHANGE St Friday. Range or 3 Since 
Week Ended Apr. 13. =a} Apr. 13. Last Sale. | & Jan. 1. Week Ended Apr. 13. “aA, Apr. 13. Last Sale. a Jan. 1. 
U. S&S. Government. au Ask| Low Htoh|No. |\|\Low High Bw Ask| Low Hioh|No. ||\Low Htgh 
First Liberty Loan— Finnish Mun Loan 6448 A..1954/A 9} 100 Sale | 995s 100 10 98 101 
3% of 1932-1947 Wem obaaedia'e 3 D/]1012%22 Sale |101%s2 101942} 437)} 101532 10126 External 6s series B__..1954/A 0} 995, 100 995g 9934) 24 98 101 
Conv 4% of 1932-47__.._.__.. 3 D/101fs: ~~ __}101%s2 Mar’28]----_}|101%ss 101!%s3] French Republic ext 74s 1941/4 D]| 11834 Sale {11834 119 | 176)) 115% 119 
Conv 4% % of 1932-47_______- 3 D/j102!%32 Sale | 1021532 1022032} 54] | 102153970315 39 External 78 of 1924__..- 1942/J DBD} 1085s Sale |108ig 1087} 109]] 106 10912 
24 conv 44 % of 1932-47_____- 3 D!102 =102%32/102%s2 102%32| 10)}102%ss 1021733] German Republic ext’) 78_..1949)A ©| 107% Sale |107 1075s] 137|| 1063, 107% 
Third Liberty Loan— Gras (Municipality) 88.. _..1954|M N/ 10314 103%8/10314 = 10312 2'| 102 10353 
fein Be Ne ce M §$/1001%s2 Sale |100%2 100'%::| 337||100'%s310024s3] Gt Brit & Irei (UK of) 6'48.1937|F A| 1057s Sale |1057g 10614] 76}| 105% 106% 
Pourth Liberty Loan— 10-year conv 5448__...... 1929|F Aj 11812 Sale {11812 11812 6]] 116% 119 
4% % of 1933-1938_......___- A 0/103%s2 Sale | 103832 1031432} 514//103%2_ 104 Greater Prague (City) 7448_.195z|M_ N/ 107 Sale |107 10714 4|| 104% 109% 
Treasury 4%{s_______. 1947-1952)/A O}115'2s2 Sale |115%222 115232} 311//1142%33116 6% | Greek Government sf sec 78 1964|M N; 99 Sale | 98ig 991 11 96% 100 
Treasury 4s___....... 1944-1954|J D)110'2s2 Sale | 1101032 1102032} 214))109%4gg11 114s Sinking fund sec 6s_.__.- 1968\|F Al 89g Sale | 88le 8910] 546]] 88lg 92 
Treasury 3%¢_._.____- 1946-1956|/M_ §|107!7s2 Sale |107!722 1072532] 852!|10627s31081%3 | Haiti (Republic) sf 6a_.....1952)A QO} 10144 Sale {101 10134] 39)) 99% 101%4 
Treasury 3%s8___.___- 1943-1947/3 D/102%%s2 Sale |102!7 32 1022%32|1163//102 103s] Hamburg (State) 6s_____--- 1946/A O|} 9734 Sale | 97 98 29)| 9514 98 
State and City Securities. Heidelberg (Germany) ext 74%850/J 3} 105 105%4)1047%3 Mar'28 _.|} 10314 105% 
“ Y City—4%28 Corp stock_1960|M 8] 10012 Sale {10012 100%, 5|| 10012 101!2 | Hungarian Munic Loan 748 1945/3 43] 100% Sale {100%3 10U%s] 85]} 988% 100% 
448 Corporate stock__._1964/M 8] 104! 10514/105%g Apr’28}---- 104129 105le External! sf7s__.___Sept11946/J J 9714 Sale | 97 971e 9 94 9712 
44s Corporate stock _._.1966/A O| 1045s 10539/10533 Mar’28|----]| 105's 10533 | Hungarian Land M Inst 76 '61|M Nj 102%, Sale {10034 1094 2 9814 101 
448 Corporate stock....1972|A O| ---- 1055s/105 Mar’28j----]} 105 105 Hungary (Kingd of) 8 f 7448_1944|/F A| 10212 Sale {1021 10219} 55]]} 102 10312 
4s Corporate stock ....1971|J D) 109% __..|109%,4 Feb'28} ---- | 10934 10934 | Italy (Kingdom of) ext’! 7e_.1951/J DBD} 993, Sale | 995g 100ig}/1080 9712 100!s 
4443 Corporate stock July1967)J 3} 10912 110 {10912 Apr’28)----)| 109! 110's | Italian Cred Consortium 7s A1937|M 8S} 9912 Sale | 9714 9919} 51 9514 99l2 
4448 Corporate stock....1965|/3 Dj] 109%g 11053/10912 Mar’28)----|| 109%3 10934 Exti sec 8 f 78 ser B____.- 1947|M_ S| 9814 Sale | 97 100 183 94 100 
4468 Corporate stock ....1963|M S| 109!x 10934/1091¢ Mar’28|----|| 109!g 109%] Italian Public Utility ext 78.1952/3 Jj 10014 Sale | 9814 100%s] 707|} 9514 10033 
de registered__.........- 1955|M Ni 101!g .---|1045g Dec’27|----|| .... ---- | Japanese Govt £ loan 48__..1931|3 J] 94% Sale | 9414 9434! Q98]| 91% 9434 
és registered_______..._- 1956|M N| 100! 100%, Jan'28]----|| 100% 1003, 30-year 8 f 644e8___-..-.- 1954|F A] 104 Sale |104 105 | 123]) 101% 1054 
4% Corporate stock._...1954|M1 N| 101 10119 2} 101) g 101g 3}! 10034 101%, | Leipzig (Germany) s f 78__.1947|F A] 10034 Sale |10034 10114] 20]/ 99 101 
% Corporate stock...-- 1958|MN| 101 10110/101 Mar’28|----|} 10034 1013, | Lower Austria (Prov) 7'48_-1950/J_ BD] 1017s Sale |1017%3 10173} +13}{ 98l2 101% 
4% Corporate stock -__.-_ 1957/M N} 101 1011/1011, Apr’28}----|| 100% 101%] Lyons (City of) 15-year 6s_.1934/M N) 101 10114)1007s 101!g] 25 99% i012 
4s registered_______.__._1936|M N/| 100%g __-_- 9834 July’27|----|| ---- ----] Marsetlles (City of) l5yr 6s__1934|M N| 1011s Sale |101 1011s} 30 99%, 1011, 
14% Corporate stock ._.1957|M N| 10814 1087s!108%3 Apr’28|----|| 108%, 108’s | Mexican Irrigat Asstng 4148 1943/---.| 3553 3714) 35 35 2 3314 36% 
‘6 % Corporate stock ____1957|M N| 1081, ._--|108%, Mar'28|----|] 10814 10834 | Mexico (U 8) ext) 58 of 1899 £°45/Q J] 5212 _._-| 49% Jan’28]--.-|| 40% 49% 
34% Corporate st_.May 1954|M N} 93 933s] 927s Mar’28]----|| 92% 931g Assenting 5s of i899_____- 1945|----]| 42 Sale | 3912 42 76}} 35 42% 
7% Corporate st_.Nov 1954|MN/ 2&3 933s) 93 Mar’28}---- 93 9312 Assenting 58 large___.......- eas] sace «sael CO Mar’ SG... 3614 391, 
N-w York State Canal! 48_..1960]__.._| -._-. ----]1025s Nov’27|----]| ---. ---- Assenting 4s of 1904____..._- ve 3012 Sale | 265g 30 | 342 22%, 30 
Cana) Imp 43s__ SORTID Fh cane ccnct OG Oet'Sifoccsh) ance sese Assenting 48 of 1910 large____|----] 3254 Sale | 28le 3234] 177 25 3254 
Foreign Gov't & Municipals Assenting 46 of 1910 small____|----| 3012 Sale | 265s 30le| 414 22'2 301, 
agric Mtge Bank s f 6s____- 1947\F Aj 9353 Sale | 931, 937g} 55|| 907% 95 Treas > of 13 assent (large)'33) J 4312 Sale | 4134 4319} 30;/| 37!2 44 
Antioqu'a (Dept) Cot 78 A_.1945|J 3] 99 Sale | 985s 99 23 Pee ees .. Bab anentoatictnesaebns ..--| 4319 Sale | 41le 43lo| 57 361g 4312 
Exteraoal ef 7s ser B_____- 1945|5 J} 98% Sale | 98 9819} 37 945g 49 Milan (C aan, Italy) ext’) 6448'52/A O} 94%, Sale | 9414 951g} 802 Pltg O5lg 
External 4f 7s series C__..1945|J J} 9812 Sale | 97%, 9819} 37 94 9834 | Montevideo (City of) 78__..1: |% D/ 104 Sale |1033g 10414] 10)] 102% 104% 
Ext ef 76 ist ser.......- 1957/A O| 98le ____] 987s 997 4 93%, 997g | Netherlands 6s (fiat wer M 8} 10612 1067s!106!2 10612 1|} 1057, 109 
4+ aerfes trust rete.____ 1957|A O| 98 Sale} 98 98 17 9312 98% 30-year external 68_----- A O} 102'4 Sale |1021g 10214} 133]] 102 103% 
Argentine Govt Pub Wks 68_1960/A4 © 10014 100%s]100!s  1003g 23) 9912 10012 | New So Wales (State) ext 58 1957 F Al 96 Sale , 953s 96 | 101 9453 96 
Argentine Nation (Govt of)— ; Kxterral sf 56_._.- Apr 1963/A O} 9534 Sale | 95'4 96 | 124|) 9412 96 
Sink fund 6s of June 1925.1959|3 D)| 100!2 Sale |100!g 10012} 49 995g 100°s | N rw y 20-year extl 6s___-- 1943/F Al 103 Sale |10212 103 40|| 102 103% 
Exti 6 { 6a of Oct 1925___.1959|/A ©} 10014 Sale |100 10012} 53 9912 10012 20- ear external 6s__._.-- 1944/F A] 1025s Sale |10212 10234] 65|] 102 104\s 
Sink fund 6s series A____- 1957|M $} 10012 Sale |100!g 1005s| 48)| 100!g 10114 30-year external 6s8-_----- 1952}A O} 102% Sale {102 1025s} 207) 101% 103% 
External 68 series B__Dec 1958/J BD] 100%s Sale |100 1003s} 38 9912 1007 40-year sf 5448_________- 1965/3 Dj 10112 Sale |10114 102 73|) 10012 1025s 
Extl sf 6s of May 1926___1960|M N| 100!g Sale |100!g 10014] 45)]] 9912 100's } Nuremberg (City) ext] 6s...1952|/F A] 9312 Sale | 931s 9312} 20}] G21g 93% 
External s f 62 (State Ry)_1960|M $/ 100!4 Sale 100 100%g} 175}| 99%, 10012 
Extl 6s Sanitary Works___1961/F A! 100!4 Sale {100 10033} 86 993g 10012 j] Osio (City) 30-year sf ~ene MN; 1007s Sale |1007, 1011s} 39]| 100%, 103 
Ext! 68 pub wks (May °27)1961|M N/ 10012 Sale {100 10012 7 99%, 101 Sinking fund 54%s------- 946| F Al 993, 100 9934, 100 24 99 103 
Public Works ext! 5448-..1962|F A] 97 Sale | 9653 97 54|| 9614 9714] Panama (Rep) ext! 5348- “771988 J Dj] 10353 10412]10412 Apr’28}----|} 103 10413 
argentine Treasury 53 £....1945|M $/ 92'4 Sale | 9214 923g} 29)} 915g 937 Extl sec a f 6448______--- 1961/3 D]| 10312 Sale [1033g 10312 8]} 102 10353 
australia 30-yr 58___July 15 1955|J J3| 9814 Sale | 98!s 9834) 124 9714 983,] Pernambuco (State of) ext] 78°47|M S| 98 Sale | 97!le 98 44 9512 981g 
External $8 of 1927__ Sept 1957|M S| 9814 Sale | 977% 9814) 136 97 9812 | Peru (Rep of) extl 88 (of '24)_1944/A ©} 10912 110%]1097%, 109%. 1]| 1091g 11012 
Austrian (Govt) sf 78_____. 1943/3 D] 10353 Sale {10312 104 35|] 103 104% Extl 8s (ser of 1926)_.--- 1944/A O} 10912 110!;]1101g Mar’28]----|| 10912 110% 
Bavaria (Free State) 6448_..1945|F A| 9812 99 | 9812 99 18}| 9614 9912 Extl sink fd 73¢8____---- 1940|M N| 1073s 10712]1073g 10712} 14]| 106% 107% 
Belgium 25-yr ext a f 7148 g_1945|3 D| 115%; Sale }115!2 116 42|| 114 116 Exti sf sec 7 ‘48 (of 1926) - = M $/ 107 Sale |107 10712} 30}| 1061g 10753 
20-yearafSa____________ 1941/F A] 110%, Sale |11034 11153/ 55)| 109 111% Extl s f sec 78____......-. 9|M S| 104 Sale |104 10453} 28/| 1027, 1047 
25-year external! 6 4s8____- 1949|M $} 10712 Sale {10712 108 38|| 10314 10914 Nat Loan extl s f 6s____-- 1960 J D| 937s Sale | 935s 94 | 425]| 90% 94 
Extertualsf6s___________ 955|5 Jj 101!g Sale {10012 1011s} 65 987, 10114 | Poland (Rep of) gold 68._..1940|A O} 86 Sale | 84l2 86 87 8012 86 
External 30-year s f 78__.1955|3 D| 10812 Sale |108% 10834} 117|} 10614 109 Stabilization loan 6 f 78..1947|A O} Q1l2 Sale | 91l4 9134) 342 891g 91% 
Stabilization loan 78___._- 1956|M N} 106%, Sale |10612 107 92|| 10414 10814 Extl sink fd g 88_____---- 1950|3 J} 10112 Sale {101 10112} 104)| 9812 101l2 
Bergen (Norway) ef 88____- 1945|M WN} 11314 Sale [113 11314] 12|} 113 113%} Porto Alegre (City of) 35_..1961|J BD} 108g 108%]108 108 9|| 10412 108 
16-year sinking fund 68_..1949/A OQ} 100% 102 |102 102 6|| 9853 102 Ext! guar sink fd 748___-1966|3 J} 10312 Sale |10312 10419} 29)| 1013, 10412 
Berlin (Germany) 6}48__--- 1950;A O|}| 995g Sale | 99!2 997s; 71 97 997, ¢ Queensland (State) extisf781941)A QO] 1145s Sale [11453 1157 4|| 113% 1157, 
Bogota (City) ext'l s f 88_..1945|)A ©} 10814 Sale [10712 10814{ 10)} 103% 108%4 25-year external 6s_----- 1947|F Al 1073, Sale ]107%g 1077s 7|| 106 1081, 
Bolivia (Repubile of) 88_...1947|M N| 10612 Sale $1061; 10712} 223)} 10312 108 | Rto Grande do Sul extl sf 88_1946)A Q) 107 Sale | 107 10753} 11)}| 10512 108 
Exti sec 7s tem____..__-- 1958|J 3} 984 Sale | 977 9810} 163 93%, 9812] Rio de Janeiro 25-yr sf 8s_..1946|A 0; 110 Sale |109!2 110 28}| 105% 110'4 
Bordeaux (City of) 15-yr 68_1934|M Nj 101 Sale {101 10114} 30]] 9953 10112 ah eae 1947/A O} ____ ___-]1097%s Apr’28]----]] 1O5ig 11013 
Brasil (U 8 of) external 88__.1941|3 Dj 112!g Sale {112', 113 43|| 107 1131; | Rome (City) extl 6%s_-_---- 1952)/A O} 957s Sale | 9514 961g} 285|| Q1le 96lg 
External 6 f 648 of 1926__1957|A QO] 9853 Sale | 98% 993g] 251 92 99%} Rotterdam (City) extl 68_. -1964|M N} 1047s 105%|104%4 105 9|| 104 106% 
Extl s f 64s of 1927_____- 1957\A O} 98l2 Sale | 9812 99 | 199|| 97% 99 
7s (Central Rallway)____- 1952/3 [| 10234 Sale |1015, 10212} 62/| 97 10212} Sao Paulo (City) sf 8s__Mar 1952;|M N| 1158!2 Sale |118!2. 120 18]} 11214 120 
7 We (coffee secur) £ (flat)_1952;A O| 105 —.--]104 1041, 7\| 104 0814 Extl s f 6s of 1927 _...1957|M N| 99%, Sale | 99%, 100 46|| 96%, 100% 
Bremen (State of) extl 78_..1935|M $| 103 Sale {102% 103 13] 101!g 103 | Sau Paulo (State) extl sf 88_1936/3 J] 10612 Sale |106 10612} 12}) 106 10853 
Brisbane (City) sf 58_____.. 1957|M_ 8) 95ls Sale | 95lg 9534) 120!| 94 957% External sec a f 88_____-- 1950/3 Jj} 10812 Sale |108 109 37|| 10612 109 
Budapest (City) extls{6s__.1962|/3 bb} 894 Sale | 89 895s} 60\] 85's 897%, External 8 f 7s Water L’n_1956|M $| 102!g Sale |102 10234} 36]} 100% 1031” 
Buenos Aires (City) ext! 63481955|J J} 1021; Sale |101 102! 14|| 100g 10214 ) Santa Fe (Prov, Arg Rep) 78_1942|M $| 997s Sale | 99l2 100 661) 9434 1001 
Suenos Alres (Prov) extl 78-1957|3 Db] 100'4 Sale |160 10014] 106)} 9612 101 Seine, Dept of (France) exti 78'42|3 J) 10614 Sale |106 10612} 65]| 1035g 10612 
Exti s f 7s of 1926_______ 1958\M Ni 100!g Sale {100 10014 52\| 96g 101 Serbs, Croats & Slovenes 88_1962|M N/ 101! Sale |101 101le} 53 9712 10112 
3... fh ee 1961 M $) 96%: Sale | 9612 962,| 248|| 9614 967, | Solssons (City of) extl 68__..1938/M N] 100!2 Sale |100ig 10114) 10}) 981g 10114 
Bulgaria (Kingdom) s f 76_.1967|3 J| 92%, Sale | 92!2 93 40 89%, 93 |}Styria (Prov) extl 7s_..-.--- 1946|F A} 96 967s) 96i4 97 8 941p 97 
Caldas Dept of(Colombia)7 43°46/8 J| 10153 Sale }10114 101%} 56)| 98 102 | Sweden 20-year 6s-_--~----- 1939|3 D| 103%, Sale [103 10312} 30}) 10212 105 
Canada (Dominion of) 68__-1931)/A O} 10112 Sale |101 1017s} 89|| 101 10212] External loan 5448_--_---- 1954|M N} 1041, Sale |[104'g = 10434) 18]} 104 10513 
ce SRI 1929/F Al 101 Sale |101lg 101) 38|| 101g 10214 | Swiss Confed’n 20-yr sf 8s..1940|)J J] 11212 Sale J112!4  1127g) 5O}) 111% 113 
Se eee ee 1952)|M4 N| 1067, Sale [10673 =1071 85|| 106% 109 | Switzeriand Govt ext 5148_.1946|A O' 1035s Sale |1035,; 10412} 41]) 103!g 10513 
ate oe a eae ei See 1936/F Aj 101 10112} 1014 10119 5\1 101 10173 | Tokyo City 58 loan of 1912__195 52|M S, 83% Sale | 8314 84 81 76\g 84 
Carisbad (City) 8 f 88_____- 1954\8 J} 107!s 109 |i08% Apr'28}--__|] 105 10912 Extl sf 5448 guar____---- 1961) A OQ} 94lo Sale | 9414 95 | 210|| 87l2 95 
Cauca Va! (Dept) Colom 7%s8'46/A ©} 10212 Sale |102 10210} 41 981g 103 Crondhjem (City) lat 5448 1957|M.N/ 98% Sale | 9814 987g| 14 9712 99l2 
Cent Agric Bk (Germany) 781950 M $| 101 Sale 1005s 101! 34 | 9912 10114" Upper Austria (Prov) 7s__.-1945|3 D 98% Sale | 95% 9812 27) 97 994 
Farm Loan sf 6s tntctf._.1960|J J 921g Sale | 91% 9210} 28 91%, 93l2) Uruguay (Republic) exti 88_1946|/F Aj} 109 Sale [108% 10914 17]; 1084 11013 
Farm Loan sf 68 int ctf wi 1960/4 O} 92's Sale | 92 9214) 106 913%, 9344 Brtereal et 66... -..<.2<+e 1960/M-N| 9912 Sale | 991s 995s} 101 9612 100 
Chile (Republic) extl a f 88_.1941/F A! 110%, Sale |110%, 110% 89|| 1087, 11134] Yokohama (City) extl 6s_..1961|J D| 9934 Sale | 994 997s) 51 94 100 
20-year externa! s f 78____1942'M N/| 10212 Sale |102le 10272} 90\| 10053 104 Rallroad | 
25-year external #{ 88. ...1946/M NM! 109% Sale |1097% 110%] 14|| 108 111%] Ala Gt Sou Ist cons A 58-..1943|J DB) 107 10812/108% Feb’28)_---}| 106% 108% 
Zxternal sinking fund 6s__1960|A O| 965s Sale | 9614 97%| 184]} 9153 97%) Ala Mid ist guar gold 58.-.1928 MWN! 10014 __._]1001,; Mar’28!}-- 10014 10083 
External sf6s__.._____.. 196)/F Al 9612 Sale | 961 97 | 200}| 9153 97 {Alb & Susq lst guar 3<s8_.-1946;,A O; 8914 Sale ¢ 8914 90 12 89 = OILlg 
Ry ref extisf6s___..__...1961/3 J| 9612 Sale | 96's 97 | 262 93% 97 }Alleg & West Ist g gu 43._--1998/A O| 93's 95 | 95%; Feb’28}-- 92 95% 
‘hile Mtge Bk 6 +48 June 30 1957|4 Dj 98%; Sale | 98%, 9 71 95%, 99%4,$ Alleg Val gen guar g 48_---- 1942\|M S| 98l2 99 | 98% Mar’28}-- 9712 99 
816%2 of 1926__June 30 1961/3 D| 997 Sale | 991, 100 77|\| 96% 100 | Ann Arbor Ist g 48__-_- July 1995/Q 3} 83l2 Sale | 8312 84 12]| 81% 84g 
Chinese (Hukuang Ry) 58.-_.1951/3 D} 28 28%) 281, 29 26|| 25'3 29!4] Atch Top & 8 Fe—Gen g 48-1995/A @| 97 Sale | 97 977s] 40]| 96% 99 
Christiania, (Oslo) 30-yr sf 681954'M $| 100l2 101%;'101%, Mar’28/--__j|| 100%2 1017s eae SS ae 96 Mar’28/--- 9514 96% 
Cologne (City) Germany6 4481950/M 8! 9S8l2 Sale | 98 9812} 13 9614 99%, Adjustment gold 48__July 1995|Nov|} 91 Sale | 91 93 4 91 9455 
Colombia (Republic) 68....1961|3 J} 95 Sale| 95 951g} 104 913g 95% |, a Ee Nov} 8812 _- 8914 Dec’27}--.--]} ---- ---- 
Externa! s f 68__- ___.1961/A o| 95 Sale | 95 9510] 3 95 Q95le2 Stamped -_.......- July 1995,MN) 93's Sale | 92% 931s} 26 92 
Colombia Mtge Bank 6348. -1947/A O} 9312 Sale | 923 "4 9312} 133]{] 91 93l2 Registered -__---- eemeex MN) 88!2 -.--| 92 Dec’27 -|]| --~- ---- 
Sinking fund 7s of 1926__.1946];MN| 98 Sale | 97 98 51 945g 98 Cony gold 4s of 1909_._.-1955|)3 D) 92's -- 93 94 9}| 9212 9312 
Sinking fund 7s of 1927_..1947|F A| 98 Sale 9714 98 64|| 9434 98 Conv 48 of 1905_.------- 1955|3 D} 94 Sale | 93 94 13}| 92 94 
Copenhagen 25-yearat54%s- 1944/3 J} 101 Sale /101 1015s 5|| 100% 102 a ee 3 Di 88'4 9212 Dec’27 core onee 
eS SS ea ee 1952/3 DB} 99% Sale | 9912 10019] 145 95%4 101 Conv g 45 issue of 1910..-1960)3 D/ ---- 94 | 93% Jan’27/-- ese sens 
Cordoba (City) extisf7s_..1957|F A} 100 Sale| 9912 101 15 96 101 East Okla Div Ist g 498_.._ 1928) a << = 997, Feb’28}]-- 997 997, 
Cordoba (Prov) Argentina7s 1942/J J} 9912 Sale | 99 100 33]]} 99 10112 Rocky Mtn Div Ist 48---1965|3 Jj 9414 95 | 94!4 Mar’23]--.-|| 9314 94l 
Costa Rice (Repub) ext) 78.1951;/M WN! 99 Sale| 99 9953} 60 9412 99%, Trans-Con Short L Ist 48_1958|J_ 3} 95%, -- 955g 9534, 10 9312 96 
Cuba &e of 1904____._.____ 1944|¥§ S|} 10152 103 {1015s 10234) 9 9973 102% Cai-Ariz ist & ref 4448 A_.1962|M S| 9612 101% 10314 Mar’28}----|] 103 104% 
External 5s of 1914 ser A_1949/F A] 102%, 103 |101 Mar’28/--_-_|] 10012 102'4] Atl Knoxv & Nor Ist g 58-_- -1946}J D) 104'4 -|107  Mar’28}--- 107 107% 
External! loan 434s ser C__1949/F A} 97!g -- 97 9733} 11 96 10014] Atl & Chari A L lst A 4348-1944) 3} 100% 100%, = 10044 1}} 99'4 100% 
Sinking fund 5'48_._____- 1953/3 J} 10212 Sale |1023g 10312! 16/] 10153 1047 lst 30-year 52 series B..--1944|J 3] 107%; 1LO712|107!4 1074 5}} 106 107% 
Cundinamarca (Dept-Col) 7s °46/J OB) 98's Sale | 97 98le} 24 9312 Q8lo 4 Atlantic City Ist cons 4s_ ig51i/J J 92% ---| 927g Apr’28} -- - - 91 9313 
Csechoslovakia (Rep of) 88..1951/A ©} 11114 Sale |1111, 1117} 30}| 108% 112 ] Atl Coast Line Ist cons 48 July '52|M 8} 971, 98 [965s 9734) 31 96%, O8% 
Sinking fund 88 ser B____1952/A ©] 11114 Sale }111 112 | 211} 10812 112 ES ED eee MS 9743 Feb'28} - - 9733 97% 
External ef 7 4sseries A_..1945/A O} _.._ --..]105 Mar'2s -|} 105 106 General unified Shia es 1964/3 D| 10212 Sale [101% 1025s] 17/{ 101% 104 
Danish Cons Municip 88 A__1946/F A} 1103; Sale |1105: 110+ 9}| 110ig 111g L & N coll gold 48..-.Oct 1952;MN} 9312 95 | 95 9512} 91} 93l2 95% 
mie adhoc £1 SOOPr PE Pome 1946/F A| 111 Sale |110!2 111 20]} 110!g 11i1g | Atl & Dav Ist g 48__-..----- 1948/5 3} 82'4 82!2) 824 8212} 10}) 80 85 
Denmark 20-year ext! 68___.1942/3 J} 105', Sale |105 10612) 961) 108 30000 “BE 4O- oc. nck decncsunces 1948)J 3) 72 74%) 73% 74 10|| 72% 762 
Deutsche Bk Am part ctf 68.1932;|M S| 9814 Sale | 9814 9812 67|| 97 99 | Atlé& Yad letg guar 4s.....1949/A O} 91's 93%) 9114 9114 5}| 88% 91l4 
Dominican Rep Cust Ad 5%8'42/M 8| 1001, Sale |100 1001;| 14|] 9912 100% | Austin & N W ist gu g 68--194)|J J} 102% 105 [10212 Feb'28)_---|| 10214 10212 
lst sec 5448 of 1926______ 1940|A O} 9912 Sale | 99 9919} 10]! 974 10033 | Balt & Ohio Ist g 4s__--July 1948)A Ol 96 Sale | 95% 9612} 53)| 95% 98 
Oresden (City) external 73__1945|M N| 10212 10212|10212 10212} 11} 10014 102 Registered. ....--July 1948|Q Jj __-- -| 95 Mar'28 95 = 96% 
Dutch East Indies extl 68.1947 3S Ji 1034, 10344/1035g = =1037 8|| 1035g 105% 20-year conv 4548_------- 1933/M 8} 100!4 Sale |100 1003s) 111 100 101 
40-year external 6s_______ 2)M 8| 1035s Sale |10353 104 14|| 10314 105t2 TE iM 8} .... ----[100!g Feb'28}--- 100's 1001s 
30-year external 6 148_-._-- 1963 M S/} 103 Sale |103 10312} 13); 103 104% Refund & gen 5s series A..1995|J DB} 103 Sale {103 10373} 56)} 103 205 
30-year externa! 5 49_____ 1953|M N!| 102%; Sale |102!s 103 ec Arr Bees | eee: 1948;A QO] 108 Sale |107!2 108 47|| 10712 310 
i Salvador (Repub) 88__..1948/J J} 114 Sale |113!2 114 13}| 10712 114 Ret & gen 6s series C.---- 1995|J BD} 1111s Sale }110%, 1114%) 79)/ 110% 112 
Finland (Republic) ext) 68..1945|M $| 991, Sale | 9914 997s} 40|| 951g 10012 PLE& W Va Sys ref ée.-1941/M N} 955g 96 | 9558 957 7 9512 O72 
External sink fund 78_._.1950|M 8| 1011, Sale |101 10173} 37]; 9912 1017 Southw Div Ist 58_-.--.- 1950, J 3} 105 Sale {105 10514] 18|]] 105 107g 
External sf 6 %4s__.....-- 1956|M $| 997s Sale | 993 10014} 47|| Q98lq 10138 Tol & Cin Div Ist ref4gA.1959J3 J} 88% Sale | 88% 89 9}| 87% Dlp 
Extl sink fund 5'4s__-.-_-- 1958'F Al 96 Sale! 951g 96 171 927, 6 Ref & gen Sa aertes D____- 2000M &! 103% Sale 110312 10410] 56] 103le 105% 
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Range 
Week's 3 Since 
= Price Range or 3 Jan. 1. 
3 Friday. Sale. | 2% 
s St i Les Ato 
a EXCHANGE Sa} Apr. 13. Hod) No.\|\Low oie 
- Y. STOCK Apr. 13. — ae "all “Séig 
= a ¢ N Week Ended a a — oo 100i 1 
—= Week's 3 gf 1943/5 J wi ete pt, Reo a) 10012 10014 4 
v Prtce Range or Jan. lst gu 56- 315 D 10012}1001,4 ‘eb’28) ---- 10llg 10. 
& Friday Lag Sele. |Q% High rfield & vy L gen oe 34 ion fod Fool's - 10512 108% 
—— . lea “ 1553 ---- O14 . 
XK EXCHANGE Ef) Apr. 13 isoa|_\° || 100% Lotte Cleve Cin deb 4348. 0--~---1031 3 3} 101 101%|108%% podis| 3 "06% 00% 
Y. STOCK Apr. 13. paleo, Ask Low Mar’28 "Oil “87 93% 20-year Ss ~ A abet J} 101 10 19}1035g 1 63 3 Ht 9314 
R. Week Ended Mt04S, apa oan 93%, 6812 4 Fwy ag toby ay 68 ~y¥ reed r} Ji 1057 10612 9634 + 4 1 Ht 945; 
J eae eS feb’28).... Ret tf U..---- roe 3 
a oe..1943/3 phe Pa a a 97 Ret & impt } pod Sepa aa 3 ss 9212 Site om = “tte Dit 

a oe osu B 97% ....| 971 “Jan'28|---- a2 ==. Sole Dee tas one tg 4a. 199113 ml 92te 6°] o1n pe kat > 
pea ariaR ; 100% 22 Bate a Sane 8873 Sawa lat coll tr 4a 1000 MN 55%, 96% oor Abr'27 “"74ll “Odie 1088 
Battle C k lst gu g _---1936 O| 821g .--- 943, AD 14 34 97% t L Div ist coll tr g § 48--1 940|M §& aaa: 100 10812 

9 4 adeasbelen 51\A ws jain i 87 97% 8t iy ies @ as... 3} 9612 - 99%, esas 5g 104% 
Beech 66... - 8.--19 as BD) .... 88 | 87 ar’ 28}... - 3 106% re ist g 1940\J 997% Sale 8ig Mar’2 102% 

20 guar t let g3% ~~" 1944 P 8714, 8 97% Mar 1 10: 9Rle & Col D pate Js} 98 10812{108ig } r’28)---- ae es. 
Biya be de See mange et Hee] Sree ate ec cAgaald 3] aos los Wore Abrzz|----|| ---- wi 
Bota NY Air aye $a..1987|M | 103 al O3i, 10816 4\| 10918 loz | Ref & “laen cane @ ‘¢ 5a__1933/A 5 — -~-“hae i ag ae 5 
Bost W ist gu id 58. .1' ™M Ni ---- 10312|10312 110% . O0lg 102147 CC& W con lat g 1938) 5 ff 90s Jone 0134 Mar’: eee i. B01, 
Burns & P gen go -- 1957 103 1 110919 7 5\) I 97, 101 Nev Lor & Wc ‘al g 56---- 5|M N 15g 22-11 ; Yov'27)--- 9014 90 

R& eons 34\|A O 95g 111 {1091 100%, 997% 10: lev hon Va - 193 10153 10214 Nov’: ae 5g 8953 
© Consol 4348.20 nn 1934 | 10953 | 10073 83) 24] 1021 | © & Ma 4i4e_-- 2\|A 0 _ gree ig Mar’28 8958 
- 14s a 2\A O| 3g 10012 ys 10043 10014 Cleve ug B.194 10153 9014 N '9gl___- 0613 
Conso! Jor lst 1962) 3} 1003 ; 997 80 a 17 far letg 8 ger ig J : ---| 90! ar’28 1041s 1 
1R&No A 6s... M8 07g Sale } 997 10l's) & 11512 1 Cl& M gu4% 1942) 9014 - 8953 Mar'28 ae 1101g 
Burl C R cous gu [aoe si ? oo 100% sig] 28)) 11 123 AA phepetnnaboene SIM fe) 901 sece Mar’28) -- 10953 
Sou c Sept O\F Al 1 Sale ; 11614) « 121 314 | Cleve EERIE i Al 895, 5 110412 } 18 10712 
Canada Nat 448 Feb 18 193 J} 101 Sale 1116 2916 24) 103% +} pes 50\F 33, 105 a; 110 1 106 
} J 3 Sale 2212 100 > Be { Wesneneees 19 O| 103%, 10934 3 a 
Canadian old 4%8.. --1957 D| 116 sale 112214 001s 8} 9% 92 on i. on 1961/A O 095g Sale 612 107 _ ---> -- 
5-year @ 1d 448... -- et er * 100 1100 ett 92)| 8 1014 D 3s8--- gu 4 48- 2/A O} 1095 10714/10612 NT Sihoos- 9953 1001s 
ear go “ba 1 78. 65 5} 100 - 914, = 9912 10 Series ine ist .197 10634 9212 Nov'2' 10 100 
30-y forth deb -194 | 99 1 » | 905g 38} 9814 Shor L 6a... 3A O tebe ’ 99%) | 99 
lan Nor eee 35|\F Al 7g Sale 100% 9814 5g | Cleve Term onkee _ Pe. -s 9934 21 7g 9675 
Oanad ra deb6% _Feb 16 19 ly Ji 91 i> Sale 1100 r’28|___. 80 905% leve Union Oe 1945/3 9434 100 985 99 967 51 
25-yea d 44<8_- b atock - | S| 1001s Sale 9814 Ap 2% 105!24 C taf 5e ser t gu 46_ 929\F Al 9: Sale | 985s Mar'’28}---- 951g 951g 

10- ~yrgold Ry 4% de -1946)M § 9514 9912 85 Mar’28}- -|| 102% 1091 ls iver Ry Is tg4s___1 35M Ni 99 98 | 967, Aar’28)---- began 

ian Pac opine 32|M 8. 8912) 85 Apr’28)_.-. 108 5 | Coal R South Is s_-1935, Q| 961, 12} 9512 Mar’28 ~ 7771] “S6ieg D6is 
Cauad 448....-- 4s__..19 J; 84 a1g)105 0914 2 4% 95 Jolorado & exten 4% 1948/A 412 9712) 95! Mar’27 9612 1 
Col tr 4148 pe hay ieee oo oo A ey + Te -|| 9 90 {Col Tie 55|)F Aj 9412 ~-| 88ig 2 r'28|---; 79 82s 
Shaw 4s....- 38|3 D 914 Sale |109%4 Jan'28|_. i] 875g Refundi ist ext g 48_ -1955 2 ae 9612 Ap - 1 8615 

Carb & t Ist cons g r 66 19° . D! 10914 OL 95 : 1) 'g 1083's] &HV $B. cannes 43\A C jlo O98 : 8014 78 
30-9 52|J 3, 95 a5 87% 108'g Col&é HV text _ 9612 80 lo 6) Rll, 

Caro Cen th & O lat --195 D) 94% 2 | 875g '28/----| 14 1071g 1 C & Tol Is v lst 46 930\F A Sale r 8012 | go 
Cline ries A.. 98115 7°, Sale Sig Mar’2 10614 1g } Col -assum Ri ae 3} 81 8038 | ee | 8314 

Caro & 68 se oon’ D| 87% 9 |108lg , | 21g 104144 C py 9 gedaan 54/3 a Jan'2 3\| 763 

& con 49_-- 8\ 5 Sig 109 55g Apr |) 10212 14] Conn  eaieaeraermnene 1954 re 8112 lo ‘ Sl, 

até Ad UP iste 43. “1945/F fal 1068 107s +e Proitel all soit 108s | Consol a a... an eo + i | 100 
oC t Branch * g be. Nov rr MN io1me ; tty 1015 | 107 108% Nop-conv deb oe 1955\A ; R019 Sale 9734 . 28 +b, 110 
Cen 8 a = 1045, 0134110 14 3% 1041 otis 20nV aeeae Or iJ o7: e il 9934 ¢ O84 
Consol gold Saenscea sie 929 5 D 101 pe 105% Marasl.- ds "05h ‘oats Non conv ye bee 4s... seals . ab. Sale 10910 110 > oy loot. 

ee 19% 108!8 07 110334 rap lies or nea 4 onv Geve ite Qr?| te > Sale x 00 | 99%, 

eats eh Beat 1 pe ees ee websee i: ee | * Sane ane28|--:3i) 8% ie 

10-y ; bas #e .-195¢ 9514 ----|10712 toh lees al 4 O8's : RR pre pdleatagaan ‘ J D nd ---{100 96 inl 

Sah be tony gaacanlt 9) ‘sh © ‘ion stne2s|---|| toa 1 | a vera —one & 908 i ital al ist 

Re r mo 56. .1946 031g 67 ’g Mar’2é 6)! ‘ 3 & re 4 48-- N ma a a 0512 - lg 

iv pu 58. 7\3 J} 103 110 865g | 100ig 100%, Ist Hen cons - 1943/4 12 105! 7\| 104 
cae ek tees Div ist g 1947/5 J 10633 Gly vs |} 10015 1 13, ich lst f 48.-1943 O' ---- 1052 5 | — 
& Atl Ge ...... 4 J 86le ar’28)|__. Wile 101% & N ist & re 935 A O5le 10534! 1055 hae 
Mac & tl div 6s 1946\3 vA 87 00!g Mar 10}| 100 31915] Day udsop ----19% N 105 105 = 94 
& At caine Ji 86 1100) 01 63 1912 & Hu a 1937™ 419 10558 334 Apr’27 70) 923, 1 
Mid Ga Nvision 58. _- 196115 10014 ~=— 10010 1 98 _|| 11 4 4 118l¢ Del + ingame laaeiaigans 3 J DI 10 2 a 9654 - 9338 é‘ 9614 9814 
Mobile D1 lat gu ee M $ eels Apr’25)_.- || 116: ‘ 30-ye aoe aeons 1930) A) 96 ---. 931g 967 6} 97% 10014 
’ Eng , WN; 1 7 11710/1167 £... e ' 965, 99 15-year ured 7s__. 1936|\F 93%, Sale 967, 96% 3|| 997 
pede Rev  Ganath « 65.1867 3} 117 7 {116% ef = a 9612 r secur peat Ee Na Bo 54|| 894 97 
} é + 9712 2s 1 10-yea 2 lst gu - 3 967% § 97 514) 154 1 
Osntra! t Ga coll g ~1937|J 11612 117 9658 5%, 63], O4lg 94 & Bdge 48. 3 J 7g 100 | 997% 9514 274 3 
RR Oo id 58-- 371Q J 71s Sale 957%. | 94 9 DRR cous g 1936/3 J 9973 10 94 oe i 
Central J gen go -193 9712 § 9519 9 ” O91, oo co an. 4 Sale | 9 +b’ 28} --- 26 32 
“ AES meinen iJ J 53, Sale ~ Jan’28)_- 9 # Jen & R 4 +48-_-- 1928) 9412 Sa 2714 Feb’ aie 1, 
moa he een eooale A 95% ~ a a J "99 “il oe = I ‘Consol Lol gold sa 1955 EN 2714 49 +4 4 Apr’28| nee 1034 — 4 
ra] 48___..- @....- ¥ AI “99 «991s 99 941g 3% 1 Improveme st gen 5s - - 1935) 281g ¢ 021 Feb (2% Sadi 

i = s h g sheighabaeaetats aly D| 99 9410} GAlg 106 4 _" oneel ne oat gu 48 = — = ae ae = 4 Mar’28| - ai| 70 4 

mae red 1d 3%s__Aug oneal |A oO} Meh Sale {10414 Aug’27)----|| -. 3g] Des M & F to ctts of — 1947|M s “R0ig 81 7. 76 6)| 101%, 10 
ol Be 10412 Sale 119%; Aug lg 1013, emporar en 995\3 Wile “ss ‘ 103 Scene san 

Mtge guarg Ist gu 48- 60\F A i ‘ 5\| 10014 T . Val Ist g _.-199 Olg 103 rN ee 0314 

Through “ed & 68 ist 7a221936/3 J} 11314 ny ee 0m 106" et & tine, bata a 25. 21908 oN 103 yer 103! 103i 33 102% 102 

Guarante vn'b ls wa | OONig 1005 - 107 2|| 1055, +e Det {Steamer 8..19 a 103% -.-- 1031 a 28]. 90 
Charleston & Sa go A Sale 105% 106 30| 10213 ast es ees e Nor gen 682194113 QO} 103 ~_-.|1027s ea) " = 96 

hio fund & impt 5s 1939 a 106 Sale oan 103 5)| 100 Ie neg r= ere & ag obs ees o Sale 8678 { e208 ait 100% 10414 
y oon dno aptaata 391M N} 106 sale {1021 102 7\| 100 3 % } Dul Milas: Range Ist 5s__. oe "867 Sa 5 Mar’28)- 4 1 
Obes & old 5s- 1939) 3} 10214 Sa 02 97 1 102% } I Sagal mcrsies J 8 95 0414 97g 11013 
oso lett 2iM 8 Sale |102 10012 31} 101 3 312] Dul & Iron Range Ist 6s 1937\3 94). on 0 03 104 ---|| 1097 1 
-"Hegiatered Cbesanxae wets + ~~ an 5) 91% aaa ee ee oe Diy Ist 4s-"45)A : 1005 -=-- itt oe + i008 
Senanas j le : ¢ » 3 * ' ane e 2*8 j 
aeeed.. pean 1930) 3] lol's + meee Fm 1) oi 9254 one aida Dive mene 1ost ; ee eae "eal Se te 
-<--- 19 3, o<e- 943 2} J pos A oe y 2" —— 0934 } 5 | 
20-year conv aes oie O6015 3} 92% does oan 93%} 3 16212 10212 Hast T ‘ae 56. ----- -1941)M N 109% mae = — 10); 89 86 
Valley ist 48.1 J} 94% 92 ee 7, 300 Sons Ist g ist g 5s- 965|\A O --|105_ 9014} 86 

jaune — eee 1989 - Si 92% ... 10216 er F | 365} = 74 ‘ ae Joliet & ae -“s9n0lh Ss “90 Sale | 895s Jan’28 - 84 y 

Potts Cre ist con a 1989) 101 jale | 9924 nA _| 312] Elgi Sw 3 ext i? 3 : 86 4 9 8714 

- ob yet 9 -ggaapeing Sale | 9¢ a ak! ----| 219 73le > & se 96\5 eiicn ‘ 8514) 82 

” 36 consul eV let 68. ipa! MN] 109 Sal 731 Apr'28}_—7| gare = tin ie topo g hy tg oreee- 1997( ; ” 47, Sale 86° Jan’28|--.. 10212 = 

Springs ‘ 15 1947 gz an 73l4 Apr’2 33)) 6 64 asec tama 3|3 _ 14 Apr’28|---- 8712 

Warm samme ae May -1949/A © 721g 7314 6316 66 5\| 59 1! ist ¢ ered - _ -..- - 1996 0. ae ae 8) 8913 

, < , oe at . d51o ~ 216 2} > Gils Register ng 48__. 9613 J 53 104 8712 6 865g 
Ohesap Corp RR ret g 38_ ae ee 6415 Sale 5345 6312 ° 8834 ' i gen He _.19 Al 10234 871s , 16 88le 
927 int- J} 6412 3612] 6312 8Ol4 2) 93g 9014 a SIF 2 % 88 ‘ 8753 87 
Chic & Altor pd Oct 1927 -1950\J 6312 6612 R914 “ey 1 =o * 8%] Ist istered - - -- 4s_...195! AO} 87% § le | 87% 8712, 11 9733 99% 
Ctf dep st; t lien 3 Ke-_ oup|__.- 91, 92 Ose Feb’ 25)|--- } 965, 9 ; Reg trust gold “A__1953! 873g Sale 87 mat 270 11475 
firs sub © 3} 8944 8933 7. | oe 53g 9R34 nn coll eries 3\A O 8812 9834) <7 113 
katiway Jan ‘23 & 1949 /J 9710] 971g Apr Poe son 48 8€ ie a 86 98 334) -3}) 11 115 
fs dep 3 s8- ‘| ---- 9712} 97! 96: 5 1g 10278 ——— 953/A ig Sale =F 11334 1125, 
Obie Buri & rennin saat 3 96% 971s} 96% 102%) 61| 107% 110%4 OY Bortes ) 4s series Daa=-- 1967/M | 113% Sale 113% Apr2s --7;|| 102) 102 
nares < eae 1958|\™ g 1023, Sale 108¢ 109 — 2 "| 1067, 4 : cig mle y ist of @a----195613 3} 113%, 11443 102 _—_ o' 10034 1047s 
oe aaa 1977|F 109 Sale 107i, Apr’28 “106!| 85 21 Re y lst 6 f 63_- -1957 92 ---- 91 3g 76 2le 1021s 
us... ¢ 107ig J 1214 Drie & Jerse tet 58 O\J J ere 1043 10212 
General 4s -- ser B..- 1971|\F A ----|107 89 3)| 11012 11% Erle iver Is -1940 91 - 104 28]... 253 102% 
4s -<- } aa shee Sale | 87le lo 3) 7219 xsenesee R 348 BL. , 6S Sale far’28 10253 
ist & ref series A_.- .1934/A 89 Sale 7 11112 24'| 66 Gene ug3% 1940 10414 § 0210 Ma Ee, 1 Olle 
I 16 7014] 124 1184 oy + ~~ abel tate MN --|10212 10234 9914 1 
Ist & ref 5s Ill lst 68 1951\M N 11212)11114 7014 1167 Erle & _ eee 1954)! 99% .. 0234 9 Qlle 
East n 56- my 43) 61 le | 691 7141 17 106 yt, eee ols J re --{102 100 91] 83lg 
Obicago & (meto co) co 1982\M 697g Sale a 11714 06 Se tla f7s___- 58.1931 J} 102% .. 9914 le} 21 lg 52 
B Ill Ry Lt os 59|M $ $4 1714) 11714 Pee 230 pat ieee RR ex ist ext g aa at 99lg .._- 91 O1l2 50}| 45lg 3 
Cie Ene tet oid Hef Ga-1047|9. 3] 110% Li ois slag 2a| ood 12408] Fla Coat & Penn i eee a] go sate |b Sonal '3}| 9518 99m 
ma Gre —Ref 68. j Bags ~ 106 Ol, onsol g¢ t ls 1974\} 8 Sale 95 99: 1 7, 
Chicago & Louley _1947|J 9212 __ 106 106 8/| 10 9615 Cc East Coas pe MN 48 Sale | 995 = 991g 997 
Chic Ind le 1947 J J 106 10612 0914 11014 10]! 95% 0212 } Florida { 5s series a --1952)} J} 99% 0814|108 —— 14 10712 
Refunding 4s Series C___-_ 066 MN 914 Sale |1 yah 95% 10212 102 ist & re & Glov 4 ; 1941/3 10712 10814 997, 99 jo ae 106 1021, 
eee 10914 9573 ae 75 Johns 4448.-- JI oD 3g 100 pies far’28 1014 
—.. ae J J 95 96 2Qlo Feb’28\_ 70lg 7% Foada Jo Co lst g 1961 993g 10712 Mar’ 1015, 
1 68 A_. May J} 95 10212 28) __- 93le stu DC Zz 5448_.- siJ 3 14 10834}10% 102 10033 
Genera eae 1956/5 212 ----|102 Mar’2 ‘ 9153 Fort C lst Zz -1928) 10614 2 ‘102 >; 1005, 
1 68 B. r 4s_ D} 10212 hg Fe 2 3, 915g & Den Ist g 48_ 3\4 O 102 Mar’ 2 99ig 
Genera 50-yea, 1969/3 “eet o. 923 F 9024 Ft W Rio Gr _193 10112 1003, 2} Ole 2 10034 
& Sou See . Ee 927%| 923g 903 5 ‘ 81%) F rth & 1 Ist 6s__ Li N 3g 1007 9912 > 98 
Chic Ind t lst 4% 1949/3 9214 927% 3 90%4 7 80 1g |] Ft Wo Mo Va -— J} 100% 9915 1 2 100% 
& Eas u 48... J} 924 9034 13g lg 10414 Elk & let 6s... LiJ 3, 100 ‘ 10014 31] 97 
Chic LS et Sd latg A.e1989\J oi > eel $13 8 e 10}} 10012 001s | Frem AM&P ow AO 98% 10014 991e 1 77 79 
CM & Pug ng 48 Ser A- ----|Q Jj -- Ig S8lle ys, 10258 | 10014 1 GH«s guar....- -— 100!g ae 7 —- 3 101 
Oh —oc ~ seaaareseagtene J : 102% Sa Sale * lieon Feb'28}-...| 723% a 2d paca ae oy gs Los ’ 9734 = 79 rm. n= 55| Lh 117 
id 3s Be! May 1989/J oes ve 314 Mar tanae 70 8 04 Galv Ry lst cons 6a__19% AO 78 101 ™ 117 3 O812 10953 

Genera! go ries C___ ‘v ine ---- 73 Mar’28 "25 102% 2 Ga & Ala Nor ist gug 1946 3} 100% ._-- 115 91 11/} 108 99% 

nena ---- 7! 3} . bs Se 5le Sale 10914 || G8% 

eS .-8 2014A O 2% aan 103is| 7 71 375 Ga Caro & nd ist 38 -1941/J 11513 Sa 10819 og]____ 72 116 

ou hetar i hts te ee 8 te gs 7" poe ma im Lo Ge me bass tn Cah deb 74-1940 Ma s| 1085 Sale wet Fo iotel 473 ia 1145, 

D mv ser 1934 ~ IIIT] 71% Feb’28\_._- 7012 is | Gr Trunk of Ca: -19. D) 99! Sale 1115 oS - i 10213 

eee ee 1932)3 Dj) ..- “"""! 7o18 Feb’28 1272|| 95!g ts Grand Tru f 6e_---.----- 1947\J 3} 115 Sale + alleae se Es at _. 11514 

peas a 9714 97% 1760|| 61% 7412 15-year 8 pm ay ee O0i4 10114]101 101% 11}| 111% 

Debentire éa- ~~ --7--1035 F Al “Sim Gate 70, 73%6|4769 = ns tt yoesy rete 10874] al] 106% ior 

aes ege one 4s--... 1975\|F A 3 Sale | 7014 12|| 83% 86 ee ee eee 5 ~< i96i|3 : 111% Sale 108% 108% 60 99% etn 

st int 73% § 7 tered - .-- oo-- ‘ sale 10044 98 
25-year yore oY 5g 47s 84 45s ae toe A ~~~ 2 10812 Sa 10012 53] 84 5654 
Iw St Jan 1 Sale | 8353 r’28)__.- 5le 98 & ret 44 aes 3i\3 J 10012 10053 86 
Chic Mi “lt “a 841g Sa 84 Mar'2 2\| 95% 634 ist 5 48 series --197 3} 100 sale |10014 ae 41g 29g 
Conv a 1987|M N 781g ----| § Sig Q5lz 95% 9 General series C--_.- 1976|J 3} 1005s Sa 86 Mar 28 — F 9513 
& 3 )48--- -|Q F ¢ S12 Sale | 951 Mar’28 ““q0!] 103. 115 Genera! 5s series eee J 857% 88 25 Apr’2 Xe 9553 713 
een aS 09G0..-008 MN YO o7 95%, 2 2) 10 ‘ 117 ral 4s es Feb ot 25le . Mar’28/-- 10612 10 
Ohic & _ =e 1987 951g 97 13 103!s 112 Gene 48 series wp ae eb} 25 9512 *98)____ 104 
+ ~ 9 gn enmeeiecaeiapas *S7iIM N rie Sale /1( 2 far’28)_... 113 113 General 4% t debc -| Fe eee 7 Mar 103 1 
ween tax 103 lg § 115 Ma Py a) 4 258 & Wes sapaniaaien nN 9 - 107 ar’28)}_- 712 1084 
oe Propemtey yt ead nee “ee 113 Maras} aoe isin Geen, SS a i ee ee tee tee Mar'28|--.2|| 10 10713 
Stpd 4s ~~ Fed inc tax. 987|IM NI 95 ag 13} far’28|____ 10034 1013 Debentures ist gu toe AO Ollg 103 81g Mar’28/--- 105 1 
stp ee Ni ---- -_.. 10233 Mz 3 2 iby ler Ry eae A O} 101! 107 |108!g <n 0412 10413 
Gen 4%8 d Fed inc ta -|M lg 1027 ; 10143 027% 1031s | Greenbr Vor lst 5 1950 0614 107 o Apr 25) -|j 1 15g 
gia aeespemiaao: 10112 10133 ik --|| <-. 10315 & Nor aie J J] 106 0519} 105 Peb’28)... Ollg 10 
ag => shee 9-1929\A O A coonf Olt Oct’27)_--- Bos% 303) Gulf Mob oc Papen ag 105 1 10412 Feb'28) 2}; 1011 104 
<< sg ne 9 ag 187 ¥|A O} 10 --|10012 103's{ 5 O2ig 1021g ist M 56 se owe ee “ne 5g 10153) 103's 104 
nd 68-. 1879-193 1001 _- 1031s : -|} 1021 50612 I lst ref 4}48.1 10153 ee 31g 10313 
Binking reece Meno 79-1929/|A O 3lg ----{1031 Mar’28}_-- 103!g Guit&8 t cons g 1999) J Mis 4 Mar’28 -{| 10 253 
“4 Y} 1031g 102ig } f 48 , 1144 Val ls one MW : ..{10 = 01% 103 
Binking bee ae 18 1933\M N O2ig _--.|1021 105 1|| 11219 a eS 1937 104g --. 10312 Ma Bia 1M 1 1007 
‘deb 5s__-..- MN{ 102 Sale |103!s 11334 1llig 114 ries oa ng O8---- F373 3 - 105 212 10212) 100% 100; 
ee wee 5 D| 105 Sale 11334 98) _ 2 3041s le Ry co ---- MN) --- 0314/102 ar’28)--.- 01 10218 
a a &..- 1930/3 c 3lg 1134, 7g Apr’28/_. 102 Housaton int guar_- 1930 10212 1 007g Ma fe .- ar 10 0213 
ae. 36/M S} 11314 -{111% Ay 31 16 27, 96 > Ist g in ¢ Gs... a 2 oe ar’28} - 0053 1 
0-year secured Gigs -= 1030 Ste cet te er Gis O2ig| H Waco & Nw Term ist B8. 1933/4 N 101” 108 102, 103te 226|| “ois oa 
ison ee mrt D "93° 94 | 93 Apr’28) _--- O5 96% mamas ye Ter ist g 5s. 1933 MN 1024 Sale NZ" 93> 7 9712 90" 
~+------ 9: 219| 92ig 155 5 6985 E& aaa FA 3lg Sale | 927 9712 12 

lst ref g 58 “ens May 19gsis J 92lo $ 96 95 bg Houston es es 1957 931g Sa 9715 é BA: 8812 gs 

vat ta P hatiway om 40.1008 a3 957% — Mar'28 “535 95% om yp pk he 58 e oo-s = % 9712 = 8812 aa a 2a 
Otic hered -—--- nanan 1934 Gie Sale | 96 oe 9: 3%) Hud mt incom 48..195 J} 88le 9ll2 Jz tenth cain 9614 

Registe See ao . Sale | 96 far’28|___- 1023g 103% Adjustme + gold _4s- 1951/3 9 691 {fs Mar’2 94%, 1 
5 ORRIN 9613 Se 9212 Mar’28) 7 0333 ntral 1g aod AO; 8 -| 96 '28)--.. 1g 9815 
a 1952|M $ 21g ----) 921 Feb'28)_--. 10253 10% ee Se Nae 1951 7614 .-- 96 Apr’2 34|| 9612 1g 
[opie om gaa 21g 10278 25g) 2 8 3%s-_- “ae 8} 7 51g) 96_ 9714 lg 90 
om yy er 48.1951/J « 10214 -__. 10253 ee | __I| 98 1001s ist — lst gold is.~-2 951 r O} 94% Pi 9678 th, S — 85 
neta N gene .S--- ae © telnet Be a Fe — i pepe home ~~ TpesiM BB 80%) 88lq Ave 30 ----) 921g 94 
co —: Pe Is 1 le t gold 4s_ . 5 = “ 
= 8tL&P ra cons ca aoe 3D +d Sale |1001g Jan’28}_.-. 10213 10353 Collateral a I i ae a 2 ” — dl 9258 = ceee ee 
Y M & = 10013 00 314) 21 : 87 ding ee re 34} 9253 en_.. 1107 
Obie 8t és reduced to 334 1930|M 5 100'g _- 58, 102 — 37|| 962 103". ist — - gabrconmnannene 3 uM Ni 02% 92% 91 noon 6 113% 114% 
Debenture Ge---+-n-----1090 JD! 102%, 102% , 9812 10114 103! a 1953)) Die 777711107 3 | 11i|4 23 
ee eeeeeshoate 102% Sale | 971 31g} 60 1 we --- N) -- i --|110% : ‘ 102% 
Pre iaaiga ales I cea ie aes) aah i cr eee tae toi iba 3) gn aa 
H & So 103! § 0414 3 194 + Saoenenene J) 113 § le 10114 '28)---- == ==-- 
“Tne ge i iat gags A 1963/7 3] 105% 10434] 10414 i1s-| 24 102% 103 eres ae D| ‘922 B0!e Oct'27|---. = 
Sta’n Bed D) .u4 sale 11713 28) ____ lg 9312 r secur Aug JD 80 re 87 791g 
Chic Un a8 B- --------- 1944\J 18 Sale Jan’28}--. 1]] Q1ls 2 15-yea ee “all 1950 7912 8673 28]____ 

theme Coe 1803/3 5 165% oo ee 105% 107s | 40-year nage ould gold 38.1981(3 3] gor BOI] 8012 Jan’28 

poy ren series ne 91932 Q = 92 Sale A... 10512 2|| 10534 ty pyres Div lst -_ 48.1953 4 A 78i4 80l2 

lst Ind gen g 68-_- J 5 Sale rs 105%4 99 “ Lite & Termg "1961 

West ‘ $} 105 -|10554 1 a 981g v Div id 3s... 
*"Coneal 60-year 4s 1052|M N| 10312 ora aoe Maree --; gu 974 Loulgy Diy & = 

lst jo egy a sel cons =... 3 g +t. 987 ore Feb'28 — 93 1493% 
Choc 2d gold naga 1936/Q 971g 2. 3% Feb'28|___- 
H&D 4s_.- F ---| 93% 

CLs L&C iste eee mg 9473 | 

eared... = 48 g------ c 

Nor gu De 
Cin Leb & Feb. ¢ Due May 7 Due 
1 Due vs 
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BONDS + Price Week's 
N. Y. STOCK EXCHANGE | $8| Friday. | Range or 
Week Ended Apr. 13. S*| Apr.13. | Last Sale. 
Btw Ask) Low High) N. 
ae yr Cent (Concluded) — 
8t Louis } ra & Term g 38. coat J 3) 7953 82 | 80 Mar’28 
"Gold ree 1951/3 3} 873%, 907s] S914 8914 
gy Div ist g3348.1951|/3 J] 8712 __..| 88 Oct'27 
Western Lines Ist g 48...1951)|F A} 93 9612) 927s Mar’28 
oeecnegocosecese _., eS Apr’28 
fli Central & Chic St L & N O— 
Joint ist ref 5s series A_..1963/J BD) 10634 10714)107 107 
let & ref 4}48 ser C___._- 1963|J BD) 100 Sale |100 10012 
MEM tteneceesacuaces 1951|3 Dj 1081s 110 {10833 Mar’28|- 
oS ,, eee 1951|3 D 8334 8412} 8412 Jan’'27 
{nd Bloom & West Ist ext 48.1940/A O} 931, ____| 9343 Sept’27 
Ind Ill & Iowa Ist g 48____-_- 1950/53 3) 9534 977s} 9614 Mar’28})- 
{Ind & Louisville lst gu 48_..1956|/3 J} 93 951g} 9Oig Feb’28 
Ind Union Ry gen 5s ser A_.1965|3 Jj 10212 ___.|103 103 
Gen & red 5s series B____- 1965|3 J} 10212 ___.}|104!2 Feb’28 
int & Grt Nor Ist 6s ser A_.1952|J 3} 10612 Sale |10612 107 
Adjustment 6s ser A July 1952\April; 92 Sale | 91% 9212 
. eee Lowel anes onaal ore BON ae 
lst 68 series B_.......--- 1956\J J 991g 10014)100 10014 
ist g Se series C......... 1956/J J} 100!g 1005s/100!e 10034 
tnt Rys Cent Amer ist 58_..1972|M N 8334 8434] 8412 8434 
1st coll tr 6% notes_._.-- 1941|M N/| 96 961s! 96 9614 
Ist lien & ref 6 %s_____--- 1947|F A 96 Sale | 9434 963g 
fowa Central ist gold 5s__..1938|3 D)| 41 484g] 421s 431g 
Certificates of deposit. ---- eece 42 4310 21g 43 
Refunding gold 48______-. 1951|\M S| 17 Sale| 15 17% 
James Frank & Clear Ist 48.1959|/3 D| 95%, 96 95 95 
Ka A&GR ist gug 58__-_-- 1938]/J 3} 103 -...]103 May’27 
Kan & M Ist gu g 48___.__- 1990/A O} 9114 9334) 911g 911g 
KC FtS & M consg 68_-_--- 1928\|M N} 997s 100 {101 Apr’28 
KC FtS& M Ry ref g 48_.1936/A 0) 96 967s| 96 961g 
KEC&MR&«&B ist gu §8__.1929/A O} 101 ..--/10312 Mar’28}- 
Kansas City Sou Ist gold 38.1950/A O| 77 78 | 78% 7914 
Ref & impt 58_..---- Apr 1950/J Jj}; 102 Sale {102 10253 
Kansas City Term Ist 48_._..1960|3 J| 947s Sale | 9414 9434 
Kentucky Central gold 48__.1987|J 3] 93% Sale | 93% 935 
Kentucky & Ind Term 44%s_1961/3 J} 95 96 95 9G6le 
ee 9611/3 J} 96's Q98le, 9612 Apr’28}-- 
SESS ae 9953 .| 9833 Mar’28}- 
Lake Erie & West Ist g 56---1937/5 J} 104% 105 |10453 10514 
FF J Eee 1941/5 J} 103% .-110334 Mar’28}- 
take Shr & MichSg o7e.- \4 D' 8g5 8614] 86 87 
PUD 6 cancancnwne 1997)3 D, 855s -.--| 8553 Apr’28 
Debenture gold 4g_...-.-- 1928|M S| 9934 Sale | 99% 997s 
25-year gold 49_._.....-.-. 1931/M N| 99%s Sale | 9914 9912 
OS eae dy Ni 983 9934 Apr’2S}_ 
Leh Va! Harbor Term 58_...1954|F Aj 107'4 ; 108 |107  Apr’28}- 
Leh Val N Y ist gu g 4%s.-1940/J J} 101% ----|102!14 Apr’28)_- 
Lehigh Val (Pa) cons g 48_.2003|M N| 9173 Sale | 9073 92 
ee _,§ OR _ a) aaa ee Jan’28} - 
General cons 4 %s_____-_- 2003|M) N| 10114 Sale {10114 10144 
Lenigh Val RR gen 5s series. 2003|M N| 110% Sale |110% 110% 
Leb V Term Ry Ist gu g 58._1941/A QO} 106'; 107 |106!s Mar’2s 
ee a A QO} 10312 10612)1037g Feb’28} - 
Leh & N Y Ist guar gold 4s_.1945)M S| 92% 95 | 92!2 Jan’28)/- 
Lex & East ist agp of rag -1965|A Oj} 111 1127g|114 Mar’28)- 
Little Miami gen 4s Ser A__1962;|MN; 94 97 95 95 
Long Dock consol g 68 - - ---- 1935|A 0} 109 —_._.}10914 Apr’28}_ 
Long Isid Ist con gold SsJuly 1931;Q J| 10il2 Sale j101 10112 
let consel gold 48_.._July 1931/Q Jj} 101 1011s] 99% N ar’28 
General gold 48........- 1938/3 D| 9612 ___-| 9612 96 le 
Gold 4s. ...............19382|3 Dj 9712 ....| 961, Sept’27i. 
United gold 48_____..__- 1949|M s| 92 925g 925g 
Debenture gold 58__----- 1934|3 D| 100!2 1013; 34110014 Nov’27]|- 
20-year p m deb 6s___._-- 1937|MEN| 100 Sale |100 100 
Guar refunding gold 48__.1949/M) 8| 92's 931s! 927. 93: 
Nor &h B ist con gu 58-Oct '32/Q J| 101% 102 |102 102 
Lou & Jeff Bdge Co gu g 48-_ -1945'M & 935g Sale | 935g 935g 


Louisville & Nashville §s_..1937 
Unified gold 4s 








7\™i 


ae og 1940/3 J| 
Collateral trust gold 58_--1931|MN 


10-year secured 7s__._-.- 1930|M 


Ist refund 648 series A. .2003 
ouaipaiaie 2003 
lst & ref 44s series C__..2003 


lst & ref 5s series B 


NO & M Ist gold 68__--- 1930) 
cf 2 ee 1930) 
Paducah & Mem Div 48_.1946) 
8t Louis Div 2d gold 38__1980 
Mob & Montg ist g 44s__1945 
South Ry joint Monon 48.1952 
At! Knoxv & Cin Div 48__1955 
Louisv Cin & Lex Div g 4%s'31 
“Mishon Coal RR ist 5a__--- 1934 
Manila RR (South Lines) 48.1939) 


_ See eae 1959 
SManitoba 8 W Colonisza’n 58 1934 
ManGB&N W ist 3 s__-1941 
Mich Cent Det & Bay City 5s_°31 

aa 


Mich Air Line 48__..-.-- 1940) 

aaa | 
lst gold 3 }4s____........ 195z 
20-year debenture 4s8___-_- 1929) 


Mid of N J lst ext 5s 


Milw L 8 & West imp g 5s__1929 
Mil & Nor lat ext 4448(1880) 1934 


Cons ext 4s (1884) ____- 1934 
Mii Spar & N W ist gu 4s__ 


Ref & ext 50-yr 5s ser A__ 


DEEL. caccnenacanwene 
let cons 58 


lst & ref 6s series A_____- 1946) 
25-year 5}48__......---- 1949} 
ist Chicago Term s f 48__.1941 
S4ississippi Central Ist 58_..1949 
Mo Kan & Tex Ist gold 428__1990 
Mo-K-T RR pr lien 5s ser A_ 1962 
40-year 46 series B__.__ 1962 
Prior lien 444s ser D__-_-- 1978) J 
Cum adjust 58 ser A Jan_1967/A 
Mo Pac ist & ref 58 ser A_._1965|F 
oS” eee 1975\™ 
ist & ref 5a ser F_.._.._.-. 1977|M 
Mo Pac 3d 7s ext at 4% July 1938|M 
Mob & Bir prior lien g 58__.1945/J 
EEE RE SRR ea. \5 
IgG Mi G01G 46. .ncccaccces 1945\J 
Sy ara a 1945\J 
Mobile & Ohio gen gold 4s__1938|M 
Montgomery Div ist g 5s- Peed F 
Ref & impt 4s_-_------- 977|M 
Moh & Mar Ist gu gold 45771991 M 


Mont C ist gu 6s.......... 1937 
ies Guar O608 §6...026--0 1937 
Morris & Essex Ist gu 3 4s_.2000 
Nash Chatt & St L 5s Ser A.1978 
N Fla & 8 ist gu g 58_..---- 1937 
Wat Ry of Mex pr lien 448.1957 
Assent cash war rect No 4 on 
Guar 70-year ef 48__.___- 1977 
Assent cash war rct No 6 on 


-1947 
Minn & St Louis Ist cons 58_1934 
Temp ctfs of deposit_..__-- 

lst & refunding gold 4s___1949 
1962 
MStP&SSM cong 4a int gu’3s 


LPS aes 1938 
ist cons 5s gu as to int____1938 
10-year coll trust 6 &%s__._1931 
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! i SS . 

eeeuggceen, aOEceECcC apy gecoucegsczzugEnce> 
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AO 


a” 
fe} 


1 he 





105 107 


975g Sale 
101 102!s 
10312 _ 


109 “ 
10814 109 
101%2 104 


10214 1031, 
102'4 10314 


9514 98 
70% ao 
10214 104 
925g 93! 
95's Sale. 


100%g Sale 


102), 


76 76le 
7934 80g 


100 101 
88 91 


10114 10112 
10044 101%4 
tL ee 


"39 90° 


997. 


9914 Q99le 
-|100!12 Mar’2s}_ 
9914 Feb’28]_ 
975g Mar’28!_ 


100!8 

98 99 
975g 99 
9544 97 
46 Sale 
47 Sale 
18 Sale 
15 17 
91 Sale 
981, 99 
9912 Sale 
10112 Sale 


10124 102% 


95 Sale 
951g 


981g Sale 


91%, 92 
10353 Sale 


90 9014 


98le Sale | 9912 99lo 
106 Sale |106 106%, 
10212 Sale |102!12 103 

81 Sale| 8053 8lle 
10114 Sale |101 101 
95 97 947g Mar 28] 
103!2 ....|103 Feb'28} 
100'3 ----.}100 100 
92'g 93 921g 921g 
8414 87 84 Mar’28}-. 
9614 97%2) 983 9844 
10434 1061g/104%, Apr’28 
98%, 99 9834 9914 
ST caest Oe | 6Merae- 
112'4 1131g]11214 aad 
10512 10612|10434 Jan’2 
83%, 847s] 837s B41, 
9535 Sale | 955s 9614 


103 10614/104 


"15 Sale 


~ 197, 7g Sale 


re be 
_ $2 
— 


1091 
109 109 


10214 Mar’28 
102'4 Apr’28 
9612 9619 
70%, Apr’28 
10248 102% 
93 <Apr’28 


9634 Nov’27 


997, 100 
987g 987% 


96 96 


91% 92 
10312 1041, 
90 90le 








Mar’28 
30 Sept’24 
12% 15 

8712 Aug’25 
1912 197, 





104 Apr’28}- 


957 961g 
100% 100%: 
10312 Jan’28}_- 
76 7T6le 
7934 797% 


10053 Mar’28}_ 
88 Mar’2s}-_. 
101!0 Mar’28]_ 
10034 Mar’28}_ 
975g Jan’2S8/_ 





89 Mar’2s]_ 


4414 46 
45 47 
1612 181lo 
15 Apr’28 
9072 9114 
58le Dec’27]-_ 
99 99 
9912 100 
101 1015s 
102 10212 
GAle 95 
98%g Oct'27]|_ 
GSlg 981g 














9714 994%, 
10014 1005. 
9914 
99le 
95%, 97's 
42 4914 
40 50 
14 19 
lllg 151s 
92ie 
9814 10012 
9912 101 
101 1031 
101 1031, 
94 96 
98 99le 
92%, 
10334 10434 
90 9212 
991g 291s 
106 1091» 
102!g 1037, 
7914 8314 
101 1025, 
93%, 947, 
103 103 
99%, 100 
921g 961g 
84 88 
97% 98% 
10414 105% 
981g 99%, 
97 971g 
11214 1127, 
104% 104%, 
81 88 
955g 9614 
10312 1041, 


12 16% 
“I7ig 21 


Ref & impt 5s series C..2047 

Ref & impt 5s series D...2047 
Nor Pac Term Co Ist g 68.1933 
Nor Ry of Calif guar g 58s.-.1938 
North Wisconsin Ist 68..--- 1930 
Og & L Cham Ist gu 48 g-_-.-1948 
Ohio Connecting Ry Ist 48..1943 


Ohio River RR Ist g 68----- 1936 
General gold 5s.-------- 1937 
Oregon RR & Nav con g 48.1946 
Ore Short Line Ist cons g 58.1946 
ey | ee 1946 
Guar refunding 48-.--.-- 1929 


Oregon-Wash Ist & ref 48.._1961 
Pacific Coast Co Ist g 58...-1946 
Pac RR of Mo Ist ext g 48..1938 
2d extended gold 5s_.---- 1938 
Paducah & Ills Ist 8 f 4448-.1955 
Paris-Lyons-Med RR 68_-..-1:58 
Sinking fund external 78..1958 
Paris-Orieans RR sf 7s_- -.1954 
External sinking fund 5 48 1968 
Paulista Ry Ist & refs f 78..1942 
Pennsylvania RR cons g 48--1943 
Consol gold 48_.-.-.------ 1948 
4s ster] stpd dollar.May 1 1948 


Consolidated s f 444s ----1960 
General 4%s series A.-..1965 
General 5s series B.----- 1968 
10-year secured 78------- 1930 


15-year secured 6 46----- 1936 
40-year secured gold 58...1964 
Pa Co gu 3s coll tr A reg_.1937 
Guar 3 s coll trust ser B.1941 


Guar 15-25-year gold 48- 
Guar 4s ser E trust etfs - 





lst 4s series B 


SS SAS CONE EE EES SEU CUE CEC OE PE BUCECUCUCUSD ODE 
PHZPOOUPAZAZZ anne ee dro Gun COC Menu ee ee DEO! OD 


Guar 3 s trust ctfs C_...1942/J D 
Guar 3 \s trust ctfs D-.-- 1968 JI oD 
1931/A O 
"1952 MN 
Pa Ohio & Det lst & ref 48 A‘'77/|A O 
Peoria & Eastern lst cons 48-1940|)A O 
Income 46. ....---- April 1990/Apr. 
Peoria & Pekin Un lst 5}48-1974|F A 
Pere y npn ane A ist ser A 58. — JI J 





108 108%, 
nae sore 
Rao ae 
i 
102 103le 

861g 87%, 


96 
10353 104 
102 106 
957g 
ie 


ou dee: ee 


9912 Sale 
92\le 
84le 85 


SOE «exe 


| ae 


100s Sale 
103!g Sale 
103%4 Sale 
96% Sale 
1027s 103 


9714 97%, 


977s Sale 
9778 
104!2 105 
10312 Sale 
11112 112 
1041g Sale 
112%, Sale 
104% Sale 
a 
90 91 
Be «ace 
90 ar 
9910 Sale 
94 95 
10012 101 


90 90%4 


3712 42 


108 10812 
10412 104%, 
9558 


9458 


9612 


927, 


981g 





108 109 
10814 109 
1104g Mar’28 


106 Jan’28}_ 


10212 Apr’28 
861g 861g 
955g Nov’27 

104 104 


1041g Jan’28}- 


96 Apr’28 


11014 Mar’28 
109%, Apr’28 


992g 997, 
9212 9258 
844g 8448 
9512 Apr’28 


1025s Jan’28 


10112 10112 
997 100g 
10318 104is 


10344 103%4 


9544 964 


102%, 1027s 


9712 Apr’28 


9773 98 

97% 97%, 
1043g =:1047 
103 10358 
lll!g = =112!s 


10433 105 
11212 113 
10414 105 


93 Jan’28 
9053 Apr'28 
90 Apr’28 
9014 9083 
9914 99le 
951g Mar’28 


100%g = 100 
9044 9034 
42 4210 
10833 Mar’28/- 
10412 1041p 
947, © 95 
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Range BONDS 3 Price Week's Range 
Stnce N. Y. STOCK EXCHANGE § Friday, Range or Stnce 
Jan. 1. Week Ended Apr. 13. SA) Apr. 13. Last Sale Jan. 1. 
Low High Bta Ask|Low High Low Ht 
Nat RR Mex pr 1 4%s Oct_.1926/J J} .... ----| 38l2 July’25 ée00, aen> 
80 90 Assent cash war rct No 4 onj----| 1912 Sale | 18g 1912 171g 22% 
8914 80% lst consol 48_........--- 1961jA OQ} .... -...] 28 Apr’26 ance aie 
aahe . aes Assent cash war rct No 4 on/.---| 12% Sale | 11 123 95g 13ig 
927g 9414) Waugatuck RR ist g 48._--.-. 1954/4 N| 86 = -...-] 8653 Nov’27]_ 
90 92 New England cons 58_...-. 1945/J 3} 10212 105 [102% Feb’'28 102% 102% 
Consol guar 48._........ 1945|3 3} 92% -..-]| 93 Mar’28 90 93 
10614 108144] N J Junc RR guar ist 4s___.1986 Al 88l2g _...}100 100 905s 100 
99%3 101 NO&N E Ist ref & imp4sA'52 J} 9934 10012/10114 Mar’28]_ 10014 102 
108% 10812 | New Orleans Term Ist 48_..1953 J} 9412 9534] 941o 9512 90% 95lg 
---- ~---}] NO Texas & Mex n-c Inc 58. ieee OQ} _.-- 101 |10012 Apr’28 993, 102 
honk tenn lst 58 series B_.........- 19 O} 10014 Sale |100 100*s 991g 1018 
9614 97 let Se series C...........- 1986 Al} 10334 10434]10334 10334 10312 105 
9Clg QO1le lst 434s series D.....-.. 1956 A| 9853 Sale | 985g 99 985g 9953 
10212 105 lst 5 4s series A___...--- 1954 O} 10514 Sale }105ig 10512 1047, 10513 
10412 10412] N & C Bdge gen guar 4}48..1945 3} 97% ----}100 Jan’28]_ 100 100 
10612 10812] NV Y B & M B Ist con g 58_.1935 oO} 101 sksaneue Apr’28 101 101 
90 9914] N Y Cent RR conv deb 68..1935 N| 107% Sale }107%4 10933 1071, 10933 
7712 777i pees ria ME IG] ssc sacegaee APE RS 107 107 
9953 1017, Consol 48 series A__..-.-- 1998|F A| 96 Sale | 96 9634 9514 O71 
10033 102 Ret & impt 4s serles A- aan A O| 1031s Sale }103 1037 10212 1041, 
817, 8434 Ref & impt 5s series C___.201% OQ! 109% Sale 10914 110 10814 110% 
94% 97541N Y Cent & Hud Riv M 38 97 5| 86 Sale | 855s 8612 851g 875, 
91 9714 i. irae 997 Bl «nse ouscl Gen BADl ae 84g S85lg 
38 47 Debenture gold 48-_....-- 1984 Nj 9814 Sale | 9814 9812 98 O94 
38 = 48 ane MN! 9514 -.--] 9833 Jan’28]_ 983g 983, 
101g 17% 30-year debenture 4s-_-_-_-_- 1942/3 Jj 97 98 | 98 Apr’28}_ 97% 99 
95 96%. Lake Shore coll gold 3 s- 1998 A| 83%4 Sale | 8312 8334 831g 861g 
chen cme SSE Re 1998/F A 815g 83 8212 Mar’28}_ 81% S82%— 
907g 96! Mich Cent coll gold 8348--1998 F Al 8453 85 | 84% 8454 84% 87 
100 101 = eae 1998/F A 835g ..._] 8358 835g 841g 8334 
96 97 N Y Chic & St L let g 48__..1937|A O 9734 _...] 97% 9814 9714 98l4 
10053 10312 ae 1937|A O} 96g _-- 9612 Feb’28]_ 96lg O6lg 
7712 79% 25-year debenture 48___..1931|M N/ 987%s 99's] 993, 993 97%, 100 
10133 103!4 2d 6s series A B C__.---- 1931|M N| 103. Sale [103 10314 101% 10313 
93%, 9534 Refunding 5s series A_.1974/A O| 107!2 Sale [1071s =107l2 1067, 107% 
933g 961 Refunding 5s series B_.1975|J 3} 10753 Sale |10714 = 1075g 10653 10753 
91 96!2] N Y Connect Ist gu 44%s A_.1953|/F A| 10134 Sale J1015, 101% 1007, 102% 
935g 96le lst guar $s series B_. _...1953/F Al 10434 1051,]105!4 Mar’28}/_ 10012 105% 
983g 983 {N Y & Erie Ist ext gold 48_.1947|M N| 92 9212 Nov’27]_ aes wwe 
103% 105 3d ext gold 444s___...--- 1933|M 8] 1001s 10012]10034 Dec’27 ers 
102 1047 4th ext gold Se.........- 1930}A O| 10034 ----]100%, Mar’28}_ 10034 100% 
835g 8712 Sth ext gold 49........... 1928)3 D 9914 ----] 9914 Jan'28!_ 9914 O9ly 
85 86 N Y & Greenw L gu g 58_.-..1946|M N 100 1013;]100 Mar’28,_ 100 100 
987g 100 N Y & Harlem gold 3%s__..2000|M_ N, 86 88 87 Apr’2si_ 861g 8712 
99's 100 IN Y Lack&W ee OS 10314 .---]| 80 July’27]_ ie 
9934 9934 First & ref 4%a___.-..--- 1973|M N]| 105!g 1071,]105'g — 105! 1051g 109 
10614 107 N YLE& W Ist 7s ext__...1930|/M §/} 105 106 106 Feb’27| - ekmds, toveibee 
101 10219] N Y & Jersey Ist 58___.....1932|F Aj 10114 Sale J1O1'4 1011, | 1007 10113 
90%, 93lc1N Y & N E Bost Term 48_.1939/A O}] 9312 ----] 90 Mar’27 = ves ae 
90 91 NYNH &Hn-ce deb 48___.1947|M_ 8S 88 Sale ] 88 88 2 88 90 
10012 1025s Non-conv debenture 3348_1947|M S| 80 S8ll2} 8llg Mar’28)_ 78lg 83l4 
109 Ills Non-conv debenture 3%s_1954/A ©] 79 Sale } 79 79 20 77% 81% 
10512 106%} Non-conv debenture 48...1955|J 3} 8653 88 | 86!2 88 11)| 85% 881g 
1037g 1037 Non-conv debenture 48...1956|M N| 8653 Sale | 8653 87 7 85lg 88lg 
9212 9212] Conv debenture 34s----- 1956|3 J} 79 Sale | 79 79\4) 11}) 774 80 
114 11533] Conv debenture 6s___---- 1948/9 Jj 115%, 116 [115% 11612) 17)) 1153 118 
9212 96lo NS EIS ere 113 113° 1}} 113 3168 
10914 10912 Collateral trust 6g..-.-.--- 1940|A ©} 10512 105%}105!2 1057s} 54]| 105 105% 
10034 102 aaa A O ROV's DOC Ait a24-1 scue sane 
981g 99%, Debenture 48....-..-.--1957|M N| 815s Sale 81l2 8214) 18)) 8014 825s 
945g 96)2 Ist & ref 4%s ser of 1927-.1967 \J D| 9312 Sale | 933, 937s) 61 9314 94% 
seek) aaa Harlem R & Pt Ches Ist 48 1954|M N| 9212 931s] 9353 Apr’28/_- 921g 935g 
9253 93l21N Y O& Wref lstg 48_June 1992|M S$} 79 Sale 79 8154 23 79 8154 
io. Genetes 60. cc cc amseas 1955|5 D| 75% 7712] 7653 7653 1 741g 805, 
“99% 10112] N Y Providence & Boston 48 1942/A O| 92 ----] 9312 — 93!2 1}} 92 95 
9212 9434 EOE LE AEE, Me aad. “aah 8934 Jan'28 es 891g ROR 
10113 102 | N Y & Putnam Ist con gu 481933|A O| 94!g 95%] 941g Apr’28]_ 943g 96% 
93! 94149 N Y Susq & West Ist ref 58.1937|3 J 90 90! 90 90 90 O21, 
105 206 ee eae 1937|)F Aj 80 83 | 83!2 83!2 81 838i, 
973g 99! General gold 58--------- 1940|F A} 74 Sale} 74 — 75le 721g 8018 
1015g 1025s Terminal Ist gold 5s_----- 1943|M N| 10214 10214 Feb’28}- 997g 102% 
103 105!2] N Y W’ches & B Ist serI14%s'46/J 3) 90's Sale | 90 90% 89 92 
1091g 110!2] Nord Ry ext’ls f 6 4s-_-_---- 1950/A O} 10212 Sale [102!g = 10212 100 103 
10833 109 | Norfolk South Ist & ref A 58-1961|/F A{ 96% Sale | 96 9638 957g 97 
10212 2045; | Norfolk & South Ist gold 58.1941/M N| 10214 10234 Feb’28} _ 102% 103 
10214 103% | Norfolk & West gen gold 68-1931|M N| 105 105%4!05%3 Mar’28)_ 105 10513 
10214 102!4 Improvement & ext 68---1934|F Aj 108!4 -..-]109!2 Dec’27|__ Boe aati 
96 96! New River Ist gold 6s_-..1932}A O| 106% _.._|106!2 Feb'28 10612 10613 
68% 7034 N & W Ry Istconsg 48---1996)/A O| 9713 977%] 9754 977% 96%, 983%, 
102 102% Registered _....------- 1996]A O} ---- ----] 9553 Mar’28 9573 957% 
925g 94 Div’l Ist Hen & gen g 48-1944)J 3) 95% 961] 95% 96% 95%, 96% 
957g 98) 10-yP cony 68.......--«- 1929|M $S} ---- ----} 82% Mar’28 1761g 19013 
100% 3003, Pocah C & C joint 48__--- 1941|J D}| 9614 96%,) 96'4 9614 0614 975, 
10312 10312 | North Cent gen & ref 58 A-.1974|M 10753 ~.--]106%3 Sept’27]_ ner ae 
74 76%] Gen & ref 4%s series A--.1975|M S| 10312 -___]101% Jan'28 10153 101% 
79%, 828, ONES ee ees oe. ---- ~~--|10312 Mar’28s 101 103, 
100!g 10112] North Ohio Ist guar g 58--..1945 ---- 100 }100 100 99 103 
88 88 | North Pacific prior lien 48---1997 9553 Sale | 95°3 96 9512 977% 
101!2 1021s (aS 1997 94 95% 9419 Apr 28 9412 97 
100% 101%] Gen'l lien gold 38_...Jan 2047 7012 Sale 70% 70% 701g 7213 
97° 97% Registered _-.----- Jan 2047 ---- ----| 6812 Apr’28 6812 697% 
ae Ref & impt 4s series A_-2047 10253 10314]103 10312 102%, 105 
89 «8934 Ref & impt 6s series B-.--2047 115% Sale |115%4 116! 11512 117% 
9934 100 PES ees -}115!4 Oct’27 


108 1091 
108 109% 
1097g 1103 
106 106 
10212 1025g 
861g 88%, 
103%4 104 
1041g — 
95 
110% 130% 
109%, 11143 
993g 100 
921g P4lg 
843g B8lg 
951g 955g 
1025, 10253 
10053 1015 
96 100% 
101lg 104% 
101 104lg 
95%, 
10114 10412 
973, 
96%, 100 
967, 99 
104%, 107 
103 104% 
1lll2g 115 
10414 1057 
11212 113%, 
104 105% 
93 93 
9053 
8914 
893g 
9914 100 
935g 
1003g 102 
90 92 


37!2 45 
1071s 10812 
1041g 10512 
91%, 9613 
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== : Range 
£3] Price Sones of 3 | 
& riday, Jan. 
=_— * Oe EEORANGR. zE is 13. Last Sale. _— 
= Price Week's 3 Stnce Week Ended Apr. anuuinn Ask| Low Hw’) Vo O4ig 94le 
ONDS ts Friday. Range or Z|; Jan. 1. = 9414 Mar’23)____ 60lg 78 
CK EXCHANGE | $= Apr. 13. | Last Sale. ioss|s b| eon 71 | Zon Totel i 32" 42 
M Werk Ended Apr. 13. = Htoh “%, {00 | ‘erteme Deft conse 6...1928|8 D| 66% aie] 40° 40°14 9653 99 
oan Ptsi2 100 [100 Apr'2s|--_- 14 114] ‘Weter & Del ng 4a. = 1062) 5] 97% Sale | 07% 28). -*|| 962 97 
MN] 9812 100 .- “wa 2)) 11 a let refunding g R & id gt 40°47) J --| 9612 Apr'28)____| 95'4 98% 
let g 48._1943 4 .---|114 ; 16|| 40 ‘ Pacific ist R soen|s O81 ones <2 ‘ 9654) 13 O1% 
Phila Balt & Wash edit FA ety Sale} 40! = 42 Weta 1057, 10578 we tet seseswoessas 2005|M 8] --.. 9612 ison 101 75 — 115% 
ctanina tao lat 30-91 61 ds 10871 b| 1630) Toztelios’ /aessl..--ll loom ioe ae a A ibe Tia 113° 113 | 43\| 112% 100% 
Saas teak ceed ist o.- 4 0} 100 102 ++ fH "Apr’28 ‘ket = ante Gold “43468 ain dans ane M ° ‘oon ale 1001, 100ts 10 7s 9913 
Pine Cree pe a ‘2 ip 102'g “6 ef 5e...-.- J _* ° Mar’: eos 
ah Ah yp tebe oO Be Noel 97% Marsal. -|| ‘ere oe a... oasis ol O78 man 
bb 448 guar.....- 942|M N! 101 341 973 Mar’28|___. 9712 10-year se . n 48_...1944 971 _.-| 9834 oat" 98 98 
a C 4%e guar_....-- eee MN] 97%, 98% o7° Marsal. 97 | INJRR&¢ woe 1933/3 3 9715 G8%! 98 nt |] 97% 9919 
Series D 4s guar , yoid...194: rf B+ --| 974 Apr'27|----]] -... pau Saree hy pot: 4s series A-- oaae + N| 9712 99 + talon F “13)| 17% O18 
r meee Or Di'g -- 73g Nov’27j----|| -.-- - 71g | Vandalia o -- 1907) 2019 Sale ve -|| 101s 
Series E td --1953) 49 | oF : 97%3 No 97 971g f 43 series B. 924) 7 2012 Jan'28}____ 
oo aan N 97 ~-= avi far’ 28 my Con 6 g..1934|) 1. --j;101lle Ja a 10%4, 103% 
Series F 48 guar ¢@ -1957|M 9714, 9812] 971g N 10412 105 Cruz & P assent 4 1931/M 8} 101's -.--)1011 Mar’28|_~77]| 
~2- == 195° 9714 98i2] 97! 103 oreo al oned “lio7 Jan’ast---"l| torte 107% 
Series G 48 guar. ro --1960/F Al 9 105 |10512 Feb'28 1041g 105 | Vera 1 58 series F- 36/M N] 103% --_-/103 an'28}____|} 1¢ : 
tgs Al 104 Apr’2s| __ lo} trginia Mic . -1936 O07 |10714 Jan'28)_ O9!2 103%, 
Series H oon guar 42. - -1963|F Al 105 |10412 Apr’2 5}| 112 114s eee § J} 106 107 |1071 9912 3|| Ole 
» I cone state ¥ N/ 104 - > 112 ? - "23 Genera! 56 ---2003 91 Sale | 991e : | 1075— 100% 
Series I con: wear 4142 .1964|M 112%)112 he | 1133, 113%. hw’'p ist gu 58. S}A O} 9912 Sa lane 10819] 107 y 1 
‘ --- D A 112% an’28} ---_| : P Va & South .195 4 734 Sale 110758 ~$ - 104% 1061, 
|, ele gg gt rtmecboaty .--1970|5 113% Jan’, 15}) 112 115)» ons 50-year 5s Soret oe] coce aoe peeeee 105%] 37|| 104% 4! 
Geuera!l M 68 sert - iw : Sale 112 112 1131, 113!» iat co Ry ist Se series i ve MN 105%, Sale |] 54 10338 4\| 103 10412 
istered F \A O 111 11316 Jan’2 | Virginian tapping 1934) 4 | 3 103 8 ~ 105! 107% 
hen tee lar 6s series B.197 jA O; 106 " May'27 | 1065, 107 Wabash tee —— 1975 m | 107 " Sale }106%4 103% 31 | — 
-red 3915 J} 10 065, Apr’2s --| 21, 105 2d gol ee eae 1975) al 1093 1031g|103 Ras aime Mitek 
pitt Mek «YY letgu eeccrcsaa a] 20e%s 104” Maral... . ea ee eet 1939/0 3] 100 | 83% Feb'28|"~~"|| “éis “S6in 
Bb 6 iki aa---sagaila Q) oa <o-- loa Mar a] <2.) a banat nian 318 az] Set REEL | agg 7 
pie 943 J2% 95 ct’27] - . “67” O71 yebenti n 48. 5 + dlr Spon — 9 1% 
Pitte Sh & LE is “rT 194 iJ 4 5 Oct’ 1] 97 971% 50-yr @ tert 1 5} 104% r’'28 a 
r= topped Be 9714 N.ar’28)--_-| Rie let lien ba....194 G25_ ¢ 92%3 Apr’: lg 88% 
ena ven Char lst gem oY D} 107% 105 108 , Mar'28 oc B08 Det & Ch poy - 1939/4 se =” 938 33,1 8712 ood --- ast 9314 
, is erA .- Ai 106 3, Mar’2s\_..__| a Des Moines -- 194i] 4 9314 Mar’28}____ 83 83 
Pitts Y v asi ist 2° --1962|F A! : 8034 Mar'2s = Div lst g 3 4s-- IM S| 95 : far’28 P 
6e series B.....- 57IMN S0"4 OP? lol ae Dec'’27 “all “gag seg ge are nt. 5 planet 1941 83 83 Mar’: oe 90% 905, 
Srihones Becur deb apes M 3| 90's 967-1 96% 96%, 7 Oats 104% ae eee eee - 8912 9112! 905g Mar 25) ---- 88lg 91 
Seeridemes Term let nape ‘Sia O| 96 Pha thy 103% 104 36}| 102% Warren oe ed pad | ee ser - 8914 9012) 90 es #8 “6|| 88's 88% 
toad Co Jersey Cene 713 J] 103% | 253.1 ao10 Nov’27]|--.- 0414 10412] Wash Cen ieee 1945] 63 887 ,on 94% 101 
Gen & ref oe ee Bo oe N) O4'; ---[1o4iy Maras] _. — we eee eat gia -.. sisi al op 3 101 |101 i “9 | 84 87% 
' onose | to a , 'O7 “<<< eabar’ : a j 5 a < 
Boece ereek tee a) 188 avait meee | Oe attaeraaa ide iBT | Sik Sh BL, MOE ag Ey 
Sones Tere Ist gu 58. .1939 | or. Biz] 41g Feb’28|-- 1]] 9412 951; 1 a ist g 48----- 7713. | 101% Sale |10112 023 1 > 
a Rage fag SiO Ble 9415 West Maryla -.1977\3 0212} 10233 102% 2 
Rio Gran fl ge t gold 4a. .1940/J 9419 95 94le = | BR 90 6 series A_. 7\ J} 101!g 10212) 3 28 j 92% 
de st go 30/3 3] 9412 > 895s} 10]; 88 ; lst & ref 54% --1937|3 aa 9434 Apr’28]___ 99% 100% 
Bio Grande Bou re gold 40.1939/2 “| 89's] 8912 34|| OF, 9Glg Pa lst g 58--- 3|A O| 93% ___- 00%8| 64 34 
3 “ ) 9 99 34 7g 4 West N Y & Pa -1943/A Sale 1100 100% lg Q3lg 
Bio Grande West 48 A_.1940/A 983g Sale | 983, vs | 845, 847, > a 4 3; 100%, Sale -# 931 55 Olle 
° coll trust 48 34)M 8) 98% Sale Mar’28]--_- 5 Gen gold ---1946|M S$ Sale | 92!¢ — 1 © lg 93 
Baca cein ele inet ttn St whe bebe Oe Gree Ha) sin sce| sis se] 93) ae 
Canads lat gu @ 48..--.. ] , @ 96's ' ° 2 Weat Shore lie ———— . 100 100 
Ratiand ist con iaiiamadantans ie 3] git» 92 a | = boning & Late iis eS TE hw 6 lS 100% 
s 1947/3 00% ----|1001s Sept’27[__-_| 107 108 | Wheeling ist gold 58- 100... -|100i ““i0]. 9614 981g 
Ist let g 45 _1 J 3| 100% _--- * “Jan’28I _. jj 1 7 Wheeling Div 1930\/F A 534 9733) 967g 9678 10 lp 102 
Bt Jos & Grana 58... 1996 714 -...|108 Jan’: 9814 9R7% t gold 58_-—-- S 96% 97%! 28|____|| 101g 
ir let g 56_- A QO} 107'4 , 83% Feb'’28}___."| 9) Ext’o & imp A..1966|M 02 |10112 Mar’ -- 94 
Gt Lawr & Ad ---1996 98% 9915' 98% Fe 33) 101llg 10214 ing 448 series A- M $| 10112 1 , o4 R 93 
{ Seeeeerae 31'S Ji 98% : , 101!2] 3: t en godt lag 1966)! : 933g] 93 14 79ly 
1C & Cairo guar ¢ ta. 22-7. “1931 AO} 101% 101% 101% Dee'26].-2- | 2. 101%] Refunding 60 series B.....1966)M § 7544 76%) 754 75%] 5 1oaay 104% 
= Mt & 8 gen cong 58- 1A O} - Tree eee 994} 50]) 99!g RR ist consol 48- -_-- 1942/3 1 0415 107 104% Feb'28 -__ || 92% 92% 
Ree guar 66----... --193! J 3} 9915 Sale +t Nov’27|- “96%, 978, | Wilk & East let op Aa coe 1938/3 D "Site 92%] 92%, Mar'28 ill 88is 92% 
bonne -- ----| 98!2 Nov'2' ‘ aah ui ie 2 - 8914 ; 1 
ified & ref gold 4s --| FS} ---- == 963 967%) 54 3, 1013,| Wile 8 lst 48___19 1g 8914] 883g ‘ 9214 9315 
aa.......- 1933/MN| 96% Sale 100% Mar’28| -- "Son 90 | Wace mee Ist gen 48.._1940|9 | 93° o3ul 93 | | a oe 
Riv & G Div let g 7 63_-1930|4 0 = ante 901g G12} 140]; 9043 Wis =n tea aie & term wie r 5 92% ----| 9214 Mar’28)____ 
e Ter gu “< 5} 90% Sz naa 27 le Sup & Du f --194: a 
ot k-sac Fre prl 43 A..... sea } 5 “97. Sale 97° a 134 102% 1oaie wor & “INDUSTRIALS. M S| 9214 9514) 92 109% 37 102 109 ; 
~~ --2--------- 97 Sale| 9 ‘ r= 1 . 
pores eee 1978|M_ 8 103% Sale |1033g 1037s i311 100, 301 Sheneute oat = 8 oe. .tes J D| 10712 109 10812 31s| 90 31g 6 
oe. "i n be series B.....1950 73 100 Sale |i00 soot 621) 101% 203)2 peo Rubber Ist pet M s| 3s Psa sit 3's) 10)| — 3ig om 
en Cc e --192& 2!2 Sale 11013, - 3333 100 101% G id M deb 68 A_.-- M 8 31g Sale < 10153] 71 10033 
Prior lien 68 series cae” 1942|3 J] 102!2 Gale 101, 10134 13: 991g 102!» | Alaska Go CO 1926 i] 10112 Sale |101 3 93 967, 
ser! ong 1%, Sale p 7g) 52 8 Cony deb 6a se 1937,M N : 965g 96%, 7 06 
Prior lien 5 4s my July 1955)/A O} 1014 sale 110123 1017 43, 105 /O Mfg deb 5s8_- 9612 Sale 0 O|] 104% 1 
. ‘ 15g Sale ; 98|____|] 10 Chalmers 4 955M 8 1 106 7 90 
Cum adjust ser A ly 1960;/Oct | 10 ‘ 104%, Mar’28/_- 7, 10312] Allie Steel lst 7s. 10553 Sale |105l2 80 
68__July i. i! 1}| 100% ine-Montan B’41iF A 87 90 27 a 
Income series A 68_1931/J - Sale }10112 10112 19812 111 | Alpin : Ist refst7% 90 Sale 1 4|| 10373 104% 
Fr Ry gen J} 10112 Sale "SE =< <0 $ 975] Am Agric Chem 68-1935)F A] 412/104! 10412) 102% 
St Louls & San .-1931}J 9%, 110s} 10914 Mar'2: 1]| 9753 975, t Sug conv deb 68- 3|A O} 1041, 10412 1 10114 7}| 100 1 
Genera! gold fs... ---- -1948/4 = 3] 109% 11 le | 9753 975s) 92's | Amer Beet St deb 8 f 68__193: 1] 1001g Sale |100!x ’ 10414 105% 
let gu 58- $|° 975 Sale | ‘ 11g} 29]) 0% rican Chain 1931|M N 1210412 10412) y 1027 
St L Peor & N W 1931|M $ sale | 90% 911g) 29 84% 871» | Ameri benture 58--- O} 10414 10412) 10412 28 101% 102% 
g4s____ WN] Q1lg Sale 61 5 oy m Cot Oil de 1939/A O 53g}102ig Mar’28}_ 1 
St Louis Sou Ist S bond ctta_1989|M Sale| 8612 8612 97% 99 JA dy sf 68____- 105. 1054/1021 1 4}; 101 102% 
“ 86le Sa - 977 30 4 Mach & Fdy 1937\|A O > 013 10212) 7 093 
StL 8 W ist g 48 tis Nov 1989|J J 97% Sale | 975 97%] 10012 031g} Am } ‘orp deb 68--19 O} 10134 Sale |101%4 9|| 10712 1 
- ‘ ¢ : ‘ 24 2 Republic Corp A'47|\A O a 83 10933) 
24 g 48 inc bond c 1932)3 D) 97% S: le |1021g 103 98 [Am 30-yr 5s ser 1087 Sale |108%4 “$ 10212 106 
Sonsol gold 46.__...____. - 2% Sale |1021g 1 14]| 96 Sm & R ist 1947)A O} 108% S: 04%, = 10548) 31 
Consol gold 4s- 68.1952|/3 J] 10 Sale | 96 97 ef" | See 105% Sale |104%4 97g} 218], 99%s 100 
Ist DAK CODL leone i0sil® A Ol tg 102%4| 10212 rae We sor Buner Bal 13-0 30. <-faaels 2] 0% Gabe oot, apras| 248 $8 10012 
St Paul & K . 4 let 60 -1931/F S = 8 97 | 9514 Mar’2s]_-- eee om Tae Teleg coll tr 4s poe M S| 99%, 997s —? 1017s “""sIl 99% + 
St Paul & Dulu ...--1968|3 00 103 |1001 Nov'27|_-- 9714 9814] Am ible 48........-- 33|M S| 101% Sale |101% 10514] 561, 105 1 
1st consol gold 4s------ -_ 1947/3 J) 100 10: 981; Mar'28}--_ ee eee, ae" 1933|M § 514 Sale |105 .s || 1043— 104%, 
k let 4348. é 3} 9812 99 4 ; 5|| 10712 20-year conv 4 %s_ 1946/53 DB] 105% 043g Feb’28} __ {| 
St Paul E Gr Trun 48_1933\J 2 Sale 10712 1071s 34 10634 y + amowen 3, 0}! 105% 109 
Man con 48_ J} 10712 Sale "28}____|} 10634 30-year coll tr — | 108%g 10844) 17 10 
St Paul Minn & -1933}J 34 10834]10634 Mar 1]! 1003, 10114 — 5 J| 10812 Sale 110 8A] 10812 1 
a > aeeRDbRi J 5} 106% 112]100!2 1002 991s 99l- Resiste emcee 1960 N| 109% Sale {108% . 3} 105 106 
Registered .........--.-.- 33|J J} 10012 10 9912 Jan’28]__-. 74 98lg] Bb-yr af deb be----2----- 1943|M 5g Sale |10553 1055s) 10113 
68 reduced to gold nittaetes J a 90 ‘O8i9| g713 9712) 5) 97 ve "| 20-year st ind deb 6a ~---~ soe4 , ‘oot Sale | 100%: re i: 10544 = 
a cae Gk ails Sa 1937|4 = ae 9512 June’27] - - - - “94 94%) Am ween & El col tr os “a NI 108%, Sale 108 "90% 1] 90 936 
ee ae oe S.--.. 08 3 ve Hho ‘941. 94%, Apr’28]---- 10812 1095 | Am “) eae aipwe O14 893, 90 C - 9] 105g 10613 
a ai sn ie ai 9419) § ---- jd Fame 51 10534 239 1 
Registered - - - - ring) *40)J 43) 94 10919|109 109 ; 93 94%] Deb ¢ 68 se 68_-_--.1947 5lq Sale }10514 105'4 1052 
Ylo F Pap Ist g 3iF Al 105 51g Mar’28} __ 
Pacific ext guar 49 (eter 68-1972/3 3} 109 1 94 94%) 15 212 104 | Am Writ Pa ist 66-.195 ----]10512 of) 11014 137 
94 | 9 : 1}} 10212 -onda Cop Min =f sae- ‘ 137 |420 
Paul Un Dep Ist & re 3)3 J] 92l2 25g 103 een as 2812 Sale |122 ; 0 138% 
SA & Ar Pass ist Sen ist ba_1042iM & ios” 7 lies” danas... fl ies cai ac aa i 4 laste Sale |133!, 136 me Meta 1031, 
Banta Fe Pres & lot a Gen 19a4lA i) tails 1am ‘cn onl il “We we ol Ose tn eee Ob ee aaihe al tans Gale or Tt ee 
Sav Fla & Wes ~___1934|A © ae -| 9753 975 79 = =685_ =, Andes Cop } ns f deb 7s_...1945)! J} 9512 Sale a! 28 10212 103% 
EE Divina crension ~1989|M N] 97%, into’ | as 85) 11} 79 837 | Anglo-Chilea c) 748_--1¥3ul J 03g 10414)10314 Mar’ 91 932 
E ist gu g 46_ O| 85 Sale 13 Zl) 77le 83% illa (Comp Azu 1964/8 8] 103!g 10414) 1¢ 1! 92 | 61 
Sepenrd Ae te Ist g 48.1950 AO Bt Sele} so°Saitl szsll 46 72ic| ark & Mem D let real ext 4403013 D Olt Sale | 90% Bite el sae” sae 
Gold 48 oe epee ee Be at, Sale | os% © of susll Fite tanh aemeee S Gea Dubie. otaeette El ace” gets lean java © 103% 103% 
Adjustment 5a... -__. oa o.oo os’ Maral. 1 fe ah Lae ae Id notes 1935 } 14 ---- 10314 Jan’28)____ | “ ¢ene 
NS a: arsine ad esi on ; € é ’ 6% go JD; 10414 ‘ Nov’'27 ---], oo 
Refunding 46_____ 1945|M S| 89 Sa 85 Mar'2s}-- ca pry Ay ig) nna 194 TR sted . a a. 
lst & cons Gs icaespataneaane ‘IM §$ “O3i, ‘a% ii 9278 p. its oo. asiante yoni Ast 5s dep _.-1934 : _ “ii 20 15 aa? or | a 80 
‘ aS 33)M 8 9214 92%] 9212 - 96 b : : 78le Sale | 771s 3 10° 
Atha ira 36-yr ist Se A193 A 8512 a0 | e6° $6 2 00. 100% | ” ‘Stamped V ISS Lcol tr 63.1060|3 J 1021s Sale [10213 103 3 107'8 1081s 
4 ball ‘ 86 ) vey 1¢ re WiISSs y_ 5} 10212 Sz 315 «10818 
aboard All Fla lst gu 6s 5IF A, 85 Mar’28|__- 0 ee a eee 1937|7 J > Sale |10812 ~ lg 107 
“eo Bn amma w os wan £47193! J S| ---- Sale 100% 10034 J ios 103 "| Atlantic Rete = ot -1940|M N saan oar }106%3 107, PI ‘on 10219 
Seaboard & Roan tbe 1920180 N 104° 108 |105° Janae... | ii4%, 118 | Baide a ame be tie --1937\J D| 102" Sale |101 "92i3| “gsl| gota B2ie 
$0 Car & Ga lat ext i --1936|F A vas 114% Feb'28)---_|) 9314 95 | Baragua (C 68 with warr_1940) D! 9i\ Sale | 91 9915} 41! B612  Bo% 
8 & N Ala cons gu g 5s 58. -_1963|A O} 1145s mY ea nh a Oe hee wl nt) -1940)J 9853 99 | 99 ae | 1063, 1095s 
be E o< ¢ Sale FO°4 v6 hout warra s 2 98g 5 109'8 29|| 106%, 
Gen cons guar 50-yr oll) K'49)3 D) 94 ‘ Mar’28 } Deb 68 (wit ; ---1936 334 Sale |10853 i| 108%, 113 
e t Pac coll) ----| 88 1 P 20 9912 100 -Hemingway 6s-- 8)|5 J} 108% Sz 91 11278} 21)! 108% 
So Pac coll 4s (C ep = “ 4 997%] 993, 997s} 12 103!g 104 Belding dees i B_.194 21, Sale {112 a pad 941 98 
shy RR 934 997%) 993, * a f Pa 5a series A O} 11214 965 9712, 56) ‘a 
Registered _ ~ June 1929|M & 99% Sale 110314 1031 a 100!g 10314 | Bell Telep o riesC_____. 1966 97 Sale 965 On2 6! 94 97% 
20-year conv 48. ____ 1977/M 8) 1031 Sale | 03, 100%) 2 * 10312) Ist & ref Ss serte 6348.1951)5 Di 97 Sale | 96% 96%! 66 02 10453 
2 zines) A. 024g 10212) 10034 ; 100 10312 tity Elec Co deb 56\|A O Of le 1043. 6} 1 
ist 43¢8 (Oregon I 1934/3 D) 102% 4)10012 Apr’28}--- 0012 | Berlin City E ] 6 348-1956 14 Sale |104 7 3g 103 
eh es : 2 10034) 10012 io} 211|| 9914 10012 lee El & Undg 6 348-195 MN/ 1041, Sa 101%} 29|} 100 
20-year conv 5s_-- Seer a) rons LOemat00ts ‘o5%] Lal] gate 96 *| Berlin Ele ar A'42M } 12 Sale |10112 3|| 1041g 10529 
pe ee ; Sale | 993, f 4} Stee! & ref 58 gu ‘ 3} 101 10514} 103/]| 104g 
20-year gold 5s _- 1968|M_S/ 100 8: le | 95 asl. ll som $0 | Beth Basel - f 58. --.1936)J Sig Sale |10414 10253 105 
; ie ee : AO! 95 Sale] § 93; Mar’28\_. 8934 71. 30-yrp m&impe ‘A_-1948/F A| 1051s Sale 11035 104% 81| 
fan Wroe Terml Ist 48____1950 mA ‘O71 OT 3 3 ‘OT Cons 30-year 6s spies pt F A; 10414 weed 98 . OS's} 11)) 9614 = 
Registered.________ 53.1937 MN 108 eee 9714 Apr’2s|_- o7"e ORle Cons 30-year 5s a ~~" 1950 ws 98 Sane 9734 Feb’ 27 i ar “387 BBig 
$0 Pac of Cal Ist con gu g 37/5 3} 97% 98 | 971 el tt a” Bing & Bind deb 6 }48_- -- eee ot “ser 79 80 | 13 1p 10513 
30 Pac Coast Ist gu g wm ° 3 Jj 96% Sale = ” apr’2sl_. ota 11919 Booth ; Otani bien. taee AO sane 103% 10312 Apr’28)____ = 2 “81 
—isetée.. pel 5 a p 212 1191 3 Mills anaes S} 10312 103%4)/103 7 12 = 
ade alee Bald 31 iidi, Sate let, diel dail iio” diets Sownan-Dis Manue 7. 5771943/0 B| 7612 Sale | 9312 944] °22 a 
Southern Ry ist cons g wae eR is Tein ‘gael ste see vat Biway & 7th y Heit ist gs-~--1041(4 : 1051. Sale 10514 a 108% 105% 
Registered - - - _- les A_._1956/A O ols Sale 11912 120 | 33 12814 127 os wen ee fot rae S| =. --...|10533 Mar’ "_-2|) 102% 104% 
Devel & gen 48 series A - on ef Bl Bl Ae Til all 1118 113% 1 Bhiyn edions eae ee 5 3| 108% rox%l1o2% fos ig 100 
2 261g Sale |12 7 113 113g vee, eS J} 10234 8 00 | 313|| 96%, 
Deveiop & gen 68_- 956/A O} 126! Sal 13, 11184 ij} 1 A nace yen aaa 1930) 3 9% Sale | 995g 10 lg 72 
Mem Dit atg en Habelt 9] 100 ae (ifto, 1) ay) Bs ois | Geran Hie ML | i] gait 2 
Mem Div Ist g pe pean 1951|3 J 93 Sa 9653 Dec'27|_- “96g 965; | BElyn-Man R’ Sub con gtd 5s °41|M N 78 8314] 8210 Jan’28) - -_ . wie 
St Louls Div ist g z 50_.1938|M § 104M, -_- 9653 9653] 1 8615 90 Bklyn Qu Co & Su ...1941|/3 3 as --| 8812 Nov’26}__77]] 22. : 
eB dpe | yg ce 2 ae fl os 90 3}| 86 -t peasant ae Ist conv g 48- Te2ily 3] 103 7, 13612 Nov 26 ""27|| 938i 99 
Mob & Ohio coll tr 4s_-_.- -1955|3 86le ....| 88 Nov'25 95 9612 | Brooklyn tes....192 9 Sale| 97 a 4 34 991g 
ist g 5s- , »} 861g ._._] 88 0 95-9612 7% secured notes -- DIF A} 99 Ss 961 9914) 411] 93% 
Spokane Internal : 1943/5 I o*2 9: Apr’28 997 997 3-yr 7% & — 987g Sale | 961s 634 111 
Ist 4<s_ 96 Jo _ ‘ 1 99/8 99% Un E! Ist g 4-5e_- F Aj 987 c 110 61|| 106% 
Staten Island Ry -1936/J 3} 96. 997% 997s - 2! ae 1950 = 934 Sale |1094 be 11912 
Soeur ye €1930 2 101% 102 102 0 a 105% 107 : wg oe boy dee 2. — N 119t4 aoe 11912 — 16 261” 278 
or "8 10a 39 28)... : lyn Up , 7 Bs wOl. f: 70 278 
Tote bee ree re oe oes ot tot ‘Mal oan oan "é Oss 10rle| tat len & vet te wane 8... — oe “93% Few'28 will owe oo 
ist cons Toe 2 BA 10618 ae fe 10312 rad hac irom tai 6 f 6.103213 > ose Sale 933% = “""3il 98% 103 
D refund 6 f g 48___--- Suda perc 3lo 10312} 22 u 5 2 ni 3g/10012 , : 
rerarkana & —_— 1943|3 9 at 11a Hise 11313) 1|| 110% 115 tre A ee ist 48... --. EIA GO| iosts Bale linet 1OS% Tl ios 10312 
-eccee Ble 4 vrs 'OF ot > car! plaadechrasae better 2 _— 
ves & 6 O con go Id 5a. ___- seeeie, me) thats 11S 1138 ANS3a| “dill i0ai ios C onsol mn Bidga 6s gu tax-ox "60|A N| 1031, 103,108 4|| 10314 10453 
reais bat Mar’ 28 cp on) Dec2000 “eo oie Sale |10312 103% « 1003g 10112 oy Ret yd lst 5s Soo taee = N} 10453 10434/1045g oo 56|| 95% 102 
2d toc 1977|A i ly 10112 ° 914} By- f 58.19 5g Sale |10014 en Bes 10414 
ae 1g 10119} 10114 3}| 10612 10914 | B Corp unif & re A] 1005s Sale . 234) 44)! 100 
Gen & ref 5s series 1931/3 J] 10014 109 10914 3 - CalG & ECo f 581939/F : Sale {10214 10234 101 
aS , ey 7” by 021g 103 m conv deb 8 N! 1021 Sale 23\| 100 
La Div B L ist g 8 8-.1964/M $| 109 103. Mar’28|--_-|]} 1 3 103 | Cal Petroleu .-1938|M . 10014 10033) 2: 10112 10314 
Pac-Mo Pac Ter 6 3} 102!g -___{10: pr’28}.-.-}} 102 ‘ Conv deb 6 f 5}48-___-- 942/A 0} 100% Sale |1021 10214 8 4 
Tol & Ohio Dir nena teaala 100% 10412|100t2 100te|"~ il] 10012 101%, Gua he Lia newts aie D| l0sif Bale [105 108 = 
Western Div Ist g 5s____- 1935/3 Dj] 100% is at te Nov'27|----]| --.- 9612] Canada SS 68... 1943/J a! “99 | 98 98 124 
old Se_......... 12 19/15 1 ye 94 Ps ist Tel 1st 30-yr 58--- F Al 98 234 12334] —3i| 120 
needs Pena Weat Ist 48-1917 4 & 95 ....| 962 Fe oS. ----|]| 100 100% —— Serna ies 0 1 Ge_BMayissi MAN| 122 123411223, 
Tol WV @Ogu hea .. wally 3] 10% 2222 100!2 Apr'2s)_._-|| 100% 103% Central Steel Ist gs 88____- 
gt Pb de, BL Ao B----1983| : + fi ee a ee See 
ist gua Cc 1942 : 
lst guar 4s series C____- 

















d Due May. ¢é Due June. 


k Due August; 
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BONDS 3| Price Week's Range BONDS 53] Price Week's Range 
N. Y. STOCK EXCHANGE § =| Friday. Range or 3 Since N. Y. STOCK EXCHANGE § &| Frtday. Range or Since 
Week Ended Apr. 13. —&) Apr. 13. Last Sale. | & Jan. 1. Week Ended Apr. 13. —A) Apr. 13. Last Sale Jan. 1. 
Bta Ask\Low Htob\ No.|\\ Low Hto Bta Aak| Low Hteb Low Higa 
Cespedes Sugar Co Ist sf 7123°39)M S} 105 Sale |1043, 105 3}} 100 105 | Kinney (GR)& Co7%% notes’36|/J OB] 106 10612/106 Apr’28 105 108% 
Chic City & Conn Rys SsJani927|/A O} 51 5612] 68 Jan’28)/_.-- 69 Kresge Found’n coll tr 6s...1936)3 D{ 105 Sale |10412 105 104 105% 
Ch G L & Coke Ist gu g 58..1937/J J} 10353 ____]10312 103! 9 10453 | Lackawanna Steel ist 58 A__1950|M 8} 104 Sale |104 104 102 105% 
Chicago Rys Ist 5s_._....-- 927/F A| 87 Sale| 85 87 | 124 88 { Lac Gas L of St L ref&ext 56.1934/A O] 10214 1027s/10214 10214 101lg 108g 
Chile Copper Co deb Se--_-_- 1947/3 Jj} 9714 Sale | 97 9753] 226 97% Col! & ref 54s series C_..1953)F A} 105 Sale |105 10534 10419 105% 
Cincin Gas & Elec ist & ref 56 "56/A O} __.. __._]102 Feb’28}._-_- 103 | Lehigh C & Nav ef 4%s A..1954/3 J/ 101g 101%4)101 Apr’28 100% 101% 
5}4s ser B due_____ Jan 1 196114 Ol .... .«.../108% Aprssi.... 10512 | Lehigh Valley Coal lst g 56..1933)3 J} 1011s 101%4)10112 10112 10133 1021, 
Clearfield Bit Coal Ist 4s_._.1940/3 J| 87 89 | 80 Mar'28}_--- 90 PRs cnnancanesonnnen J Jj -.-. -.-.]10012 Feb’28 10013 101 
Colo F & I Co gen ef 56___.1943|/F A] 10112 Sale [10112 1017 7 1017 lst 40-yr gu int red to 4%-.1933)3 J| 97ig __._| 95l2 Aug’27 Sei ae 
Col Indus ist & coll 5s gu_._.1934|F A} 9733 Sale | 971, 9719} 12 9814 let & refef 6e.......-.-. 1934/F Aj 10114 _...]10114 Apr’28 101% 102 
Columbia G & E deb 58_...1952|M N/| 1011s Sale |10073 10119} 124 10153 Se @ Oee OF ia cccceseuss 1944/F A! 101 Sale |101 101 101 101% 
Columbus Gas Ist gold 58___1932/J J} 99 9912] 99 99 9 100 106 @ el 6 fT G6...o. cccccee 1954/F Al 96 98 | 97 98 97 101% 
Columbus Ry P & L 1st 4s. 1957/5 J) 9714 Sale | 9714 9778 85 100 Be PE OF OE.. co neusecces 1964|F Aj 96 Sale | 9512 96 943, 1001, 
Commercial Cable ist g 48..2397/;Q 3} 88 Sale| 87le 88le] 23 8834 lst & refaf Se........... 1974/F Al 95 9614] 9412 Apr’28 D412 VN% 
Commercial Credit s f 68...1934);MN/ 9912 Sale | 98% 9834 15 10113 | Lex Ave & P F ist gu g 58_.1993)M S| 3714 ___-| 35 35 35 35 
Col trst5%% notes__-_-- 1935|J J} 9614 Sale | 95le 9614 6 9614 | Liggett & Myers Tobacco 78.1944)A QO} 124%, Sale |124/x 1243, 121% 125 
Computing-Tab-Rec sf 68..1941/J 3] 105 10534|1053, 105%4 3 10612 SE tnthitiveeosannnneonee 1951|/F A] 10434 10514)10434 10514 1031g 1055 
Conn Ry & L ist& ref g 4s rat 5 3} 10112 103 |1003g Apr’28]---- 101 eee F A} .... -...]10412 Nov’27 osen ware 
Stamped guar 4s____._- 1951)3 J} 10112 10212/10012 10112) , 7 10112 | Liquid Carbonic Corp 68...1941/F Aj 129 Sale |12712 130 113 133 
Consolidated Hydro-Elec Works Loew’s Inc deb 68 with warr.1941;A O/} 111 Sale /110l2 1l1l1le 106 11112 
of Upper Wuertemberg 78.1956/3 J} 100 Sale | 99%, 100 9} 100 Without stock pur warrants_|A O/} 1017, Sale |1007s 1023, 991g 1025, 
Cons Coal of Md Ist & ref 5s.1950|J BD) S80le Sale | 791, 81 42) 82's | Lorillard (P) Co 7s8__.----.-- 1944/A O} 118 11914}11712 118 11314 118 
Conao!l Gas (N Y) deb 5s _-1945|F A} 10612 Sale |106!2 10673} 79) Se ge Pe ate Serer 1961|/F Al 941g 95 | 94g 95 937g QBs 
Consumers Gag of Chic gu 68 1936|/J DB) 103 ____|102le Feb’28}---- 10253 PE 6c acwanneunndution Ml unas sccul ee. weer BS Sg es 
Consumers Power ist 68....1952}/M N| 1047, Sale |1047s 105!s 20) 105g COS ee 1937/3 3| 967s Sale | 965s 9714 95% O7's 
Container Corp Ist 6s. _..-- 1946;3 D}| 101%; Sale |10112 10144 5} 101%, | Louisville Gas & Elec (Ky) 58.'52|M N} 106 Sale |1057s 1063, 1037, 106 4 
Cont Pap & Bag Milis 6 %48_..1944|/F A| 97 Sale | 97 97 19) 971g | Louisville Ry ist cons §6._..1930/J J); _.._ ____] 96% 97 96 OSI 
Copenhagen Telep ext 68-_.1950/A O} 100%; Sale |1001, 100% 3, 10144} Lower Austrian Hydro Elec Pow— 
Corn Prod Refg Ist 25-yrsf58'34\M N| 1027, Sale |1027. 1027 1 1027, MEN SO seicasddndeaneca 1944/F A} 91 Sale | 9014 905g 88% 911, 
Crown- Willamette Pap 68...1951/3 J} 10212 Sale |10212 103 36) 10312 
Cuba Cane Sugar conv 78...1930|/3 J} 8812 Sale | 88's 89 13} 93 | McCrory Stores Corp deb 64s'41/J DB) 102 1025s)10212 1025, 10012 1025, 
Conv deben stamped 8%.1930/3 J) 90l2 Sale | 89%, 905s} 86 97 | Manati Sugar ist sf 7%s__.1942/A O} 109 Sale |1073g 109 105 109 
Cuban Am Sugar Ist coll 88.1931|M 8/ 107 Sale |1061x 1071s 13 108 Maphat Ry (N Y) cons g 48_1990)/A O} 741, Sale | 725g JAls 681g 7Ale 
Cuban Dom Sug ist 7%s__.1944)\M9 N/ 1001, 101 }10012 101 36 101 eee ae 2013\3 D 65lg 67 651g 67 60 67 
Cumb T & T lst & gen 56...1937;3 J| 104 Sale {104 104 8 10412] Manila Elec Ry & Ltsf 5s- 1953|M_ 8| ____ __..|10312 Mar’28 9914 10313 
Ouyamel Fruit letsf6s A_--.1940;A ©} 10012 Sale |100 10012 8) 10012] Mfra Tr Co ctfs of partic in 
Denver Cons Tramw Ist 58-1933) Ot od iawcak ee. DMO etiseual or AI Namm & Son Ist 68__1943)3 D} 611g 6112/105l2 10553 10412 106 
Den Gas & E L ist & refsfg 58°51|M N| 1021; Sale {10112 10212 3 103 Market St Ry 7s ser A April 1940/Q J! 1005s Sale | 99%, 10012 99 10012 
Stamped as to Pa tax---_-_- 1951) i” N] 101% ___-}|102 102 6 102'4 |] Metr Ed Ist & ret 58 ser C__1953)J J) 10453 Sale |10414 10453 1031g 1044, 
Dery Corp (D G) Ist sf 7s8__1942 'M S| 61 Sale | 60 61 11 65 | Metr West Side El (Chic) 48.1938|/F A} 83 Sale| 82 84 8314 84% 
Detroit Edison ist coll tr 68.1933|3 J} 1023, 10312/102%,4 10273 2 103% |] Miag Mill Mach 7s with war_1956/3 Dj) 995g Sale | 99%, 993g 961g 102 
lst & ref 5a series A_July 1940|M S| 105 10512/105!g 105%) 39 105%4 Without warrants __......--- ae gene pach, ae 9312 B9lp B84 
Gen & ref 5s series A____-_ 1949 A O} 1063, 1065 10612 10612 7 10644 | Mid-Cont Petro) ist 6}48_-.1940/M 8 105le Sale |1051l2 10614 10434 10614 
ist & ref 6s series B__July 1940 M 8) 10812 Sale 108 10812} 32 109g { Midvale Steel & Oconvsf 581936|M 8S. 1015, Sale {10153 1021, 10014 10253 
Gen & ref 5s ser B___-_--- 1955|3 D| 106%, Sale |10612 1067, 8 107 Milw El Ry & Lt ref & ext 4448'31/3 J} 100 100%,/100 1003, 100 100% 
oc. aaa 1962|F Aj 1071s Sale {107 107 12 107 General & ref 58 ser A-.--1951/J DBD) 10514 1051210514 10514 10234 1053, 
Det United Ist cons g 44%4s_.1932|/5 J) 9612 96%) 96 96 4 9714 lst & ref 58 ser B........ 1961/3 Dj 103 103%, 1031, 10314 102 103% 
Dofige Bros deb 68___-__--- 1940|M N} 89 Sale | 88%, 891g} 214 921g }) Montana Power Ist 68 A__-.1944/J 3) 104 Sale |104 1045g 102%4 1061, 
Dold (Jacob) Pack Ist 6s_..1942;)M N 8612 Sale | 86le 88 7 88 BP GEE Binaccsteenuan 1962)}3 D| 103 1031g/103 ° 103% 99le 104%, 
Dominion Iren & Steel 66_.1939|M $| 100 Sale |100 100 8 100 Montecatini Min & Agric— 
Donner Stee! Ist ref 7s_____- 1942|J J) 96 9719] 9712 9734 7 9734 Deb 7s with warrants__..1937|3 J| 109 Sale |1074 1091, 10034 1091, 
Duke-Price Pow ist 6s ser A '66|MN/ 106%s Sale |106' 10633} 26 1067 Without warrants. ----.---- 3 Ji 99 Sale| 98 99 94lg 101% 
Duquesne Light ist 4%s A 1967|A O} 10312 Sale |10312 10334) 213 104 Montreal Tram Ist & ref 58_.1941/J J} 10112 Sale |10114 101%4 1005g 102% 
East Cuba Sug 15-yr sf g 7 ¥48'37|M S$} 10354 Sale |1035g 1037 5 105% Gen & ref sf 58 series A_.1955|/A ©} 100!g  -__.}10014 Apr’28 997% 101% 
£4 E) Ill Bkn Ist con g 48_..1939|)3 J 9853 99 985g Mar’28}]---- 99 |, ee 1955|A O| 1001g ___-.| 9912 Feb’28}- 99 Ol, 
£4 Elec Iil Ist cons g 68-_-.1995|5 3) 117 -osofhl7Zig Apr’2Si---- 117'3 | Morris & Co Istsf4%s__-.1939/J 3 883g Sale | S8l4 885g 863g 885, 
Zlec Pow Corp (Germany)6 s'50|M_ 8) 98%, Sale | 98% 99 38 99 Mortgage-Bond Co 48 ser 2.1966/A O| 83 9734) 8212 Jan’28 8212 82'- 
Elk Horn Coa! Ist & ref 6348.1931|J DBD) 95%, 96 9534 9534 2 99 10-25-year 5s series 3__--- 1932/3 J] 991g 9934] 99ig 9934 98 Of 34 
Deb 7% notes (with warr’te’3i/J DB) __._—s- 89 87 87 2 91 Murray Body Ist 6 %a-_----- 1934|\J D) 95%, Sale | 95 96 905g 96 
Equit’bi Gas Light Ist con 581932\M 8) 101 102 |101 101 10 10212 |] Mutual Fue! Gas Ist gu ¢ 581947|M N/ 1051s ___.|10414 Mar’28}. 1N3ig 10 14 
Mut Un Tel gtd 6s ext at 5% 1941|MN| 103!g ____|103 Feb’28 10214 1 
Federal Light & Tr Ist 58___1942|\M 8} 100 Sale |100 100 2 1001, |] Namm (A I) & SonSee MfreTr 
ist lien a f 58s stamped___.1942|M S| 99%, __--|100 1004, 14 1004g | Nassau Elec guar gold 48....1951|3 J] 611g Sale | 6014 6112 56 B)le 
lst lien 68 stamped ______- 1942|M S| 1047s Sale |1044,4 105 8 105% | Nat Enam & Stampg Ist 68_1929/3 Dj] 101 _.--|10412 Mar’28}-_- 104 104), 
80-year deb 6s ser B____-- 1954|J DB) 103 10412/10212 103 12 105 | Nat Radiator deb 648- ---- 1947/F A) 995g Sale | 987% 995g 98 101 
federated Metals s f 78__--_- 1939/3 D| 9712 9912) 97 Apr'28}/---- 99 | Nat Starcn 20-year deb 58..1930/J 3} 100%, __-.|100%4, Apr’28 10034 100% 
Fiat deb 7s (with warr)----- 1946|)J 3) 105\g Sale |1047, 106 278 10714 |] National Tube Ist sf 56....1952) MEN) 10434 1047g'1043, 10454 10434 10514 
Without stock purch warrants_|----| 9714 Sale | 9614 9712, 211 9712] Newark Consol! Gas cons 58_1948/J DBD) 1073, Sale |1074g 10712 1073, 108 
fisk Rubber ist sf Sa____-- 1941|M $/| 1191, Sale |118 119g 50 11912 | New England Tel & Tel §8 A 1952/3 D) 110 Sale |110 111 10612 11 11g 
Ft Smith Lt & Tr ist g 5a___1936|M S| 100%, Sale | 99 100 29 101 Ist g 4 44s series B..... ---1961|M N} 104g Sale |1041, 1047, 10153 106 
Frameric Ind & Deb 20-yr 7 48'42|3 J| 108 Sale |108 10812} 59 110 New Orl Pub Serv Ist 68 A..1952)/A OQ} 101 10114) 10034 10143 983 1015s 
francisco Sugar Ist 6 f 734s_1942|M. N/ 108l2 11012}109%4 10934 3 11014 First & ref 5s series B....1955|3 D)| 1007, Sale |100%4 101}, 99 1011, 
French Nat Mail 8S Lines 78 1949|J DBD) 103 Sale |102%g 103 64 1031 | N Y Air Brake Ist conv 68..1928|M N| 997, 100 |100 Mar’28 100 1011s 
Gas & El of Berg + eenbetee 3 D) 107%g _._.}]106 Feb’28)---- 106 N Y Dock 50-year Ist g 48..1951|)F A| 8912 Sale | 8912 8912 88ig 90 
Gen Asphalt cony 68_------ 1939|A QO} 11112 Sale |110 11214 26 117 N Y Edison Ist & ref 6s A_1941/A O} 118le Sale |118!x 11819 116 119 
Gen Electric deb g 3 4s--- -- 1942/F A) 9434 -__-| 9453 9453) 2 96 Ist lien & ref 53 ser B___-- 1944/A ©} 1051, Sale |10514 1053 105 106 
Gen Elec (Germany)7s Jan 15°45|3 J} 104 1047g/10412 105 14 105 N Y Gas El Lt H & Prg 5s_.1948/J DB) 111%, Sale /11114 1113 1095, 11153 
8 f deb 6 4s with warr___.1940|J DB) 119%, Sale |119%, 120 7 121 Registered _______- S a _..{110 Apr’28 110 110 
Without warr’ts attach’d '40/J BD} 1005s 100%4)/1005, 1007s, 46 10155 Purchase money gold 49..1949 FA 983g 99 983g 983, 975g ORM 
Gen Mot Accept deb 66- ---- 1937|F Aj 10373 Sale |1035, 104 112 104,)] NY LE & W C& RR 5 48..1942|M N} 103 105 |1025g Oct’27 uéie . thao 
Geni Petrol lst sf 68__.__-- 1940|F Al! 10214 Sale |102 10214 12 10216] N Y LE& W Dock & Imp 58 1943/3 J} 103 .110314 Mar’28 10314 10312 
Gen Refr lst s fg 6s ser A__.1952|/F A} 105l2 Sale |105le 10544 9 107531 N Y & Q EIL& P Istg 58...1930|/F A} 101 _.--}101%3g Apr’28 1004, 103%, 
Goed Hope Steel & I see 78_.1945)/A QO 10112 1014/1011, 10112} 19 10llg] N Y Rys Ist RE & ref 48...1942)3 Jj 59 ae 6234 6234 62%, 6254 
Goodrich (B F) Co ist 6448-1947|J J} 108 Sale |107l2 10814 16 10812 Certificates of deposit........|<<--| 57 — F | 60 60 60 
| Pe a ae ..-]10734 Mar’28]---- 107% 30-year adj inc §s....Jan 1942)/A O 2 15 4 Mar’28 2's «64 
Goodyear ‘Tire & Rub lst 56_1957|MN| 9312 Sale | 931, 94 124 96 Certificates of deposit......|---- 41g 14 4 Mar’28 212 (4 
Gotham Silk Hosiery deb 68.1936/J D| 10212 103 |102l2 103 21 103 N Y Rys Corp ine 6s_..Jan 1965) Apr| 30!2 Sale | 25 3012 135g 3012 
Gould Coupler lst s f 68_._..1940/F A| 75l2 Sale | 75l2 Apr’28}---- 8215 Prior lien 68 series A_....1965/3 J} 90 Sale | 892 9034 75%, 90%, 
Granby Cons MS&P con 6s A’28\iMN; 100 ___-|10014 Dec'27|---- _.-_|N Y & Richm Gas Ist 68 A_1951|M_ N| 108 10812 10812 10844 10614 109 
ont, ma aman 1928,\MN 100 ----|10014 Dec’27 ---- ..--| N Y State Rys Ist cons 4%s_1962 MN; 51%, Sale 50% 5212 5012 644 
Gt Cons El Power(Japan)78_1944)F A 100l2 Sale |100l2 101ig 44 10 1'g lst cone 6 4s series B_....1962,M N| 671, 6812; 6715 6714 65 74% 
lst & gene f 6Ks___-_--- 1950\3J J3| 9714 Sale | 97 98 47 98 N Y Steam Ist 25-yr 6s ser A.1947|M. N| 109 Sale {108% 109 108 109 
Great Falls Power istsf 6s..1940|M WN; 106 Sale (105%, 106 2 10A53] N Y Telep lst & gens f 448_1939|M N| 1027, Sale |102%, 10314 101%— 10353 
Gulf States Steel deb 5348_.1942/J Dj} 100 Sale | 98% 100 138 100 30-year deben sf 68_..Feb 1949/F A| 110!2 Sale |11014 110%, 110'g Lh1% 
Gackensack Water Ist 48_..1952|J J) 925s ____}| 925g, Apr'28}---- 925g 20-year refunding gold 68.1941|A 0} 109 Sale |10812 109 108g 109 
Gartford St Ry ist 4s____-- 1930|M $} 95lg ___-| 901g Nov’27]---- .--.] N Y Trap Rock Ist 668......1946|J DBD) 103 Sale |103 103 10053 103 
Havana Elec consol g 68----1952/F Aj} 81 8614} 81 86 8 98 | Niagara Falis Power Ist 58..1932|3 J} 104% ____|104 10433 103% 104% 
Deb 5s series of 1926_..1951|M $| 73 Sale | 73 73le 14 78%, Ref & gen 68__-.---- Jan 1932)/A O} 105%; ____}106 106 10414 106% 
Boe (R) & Co lst 6 4eser A-1934/A 0; 961; 9914] 9612 9712] 29 9914 | Niag Lock & O Pr Ist 58 A_.1955|A O} 104%s Saie |104%, = 10453 10353 104%, 
Goliand-Amer Line 68 (fiat). 1947|M. N| 104%, __..|10412 10412 1 1041; | Nor Amer Cem deb 648 A_.1940|M $}| 90%; Sale | 90 91 8013 93 
Hudson Coal Ist sf 5sser A_1962|)3 D) 88% Sale | 88 90 178 94121 No Am Edison deb 5s ser A_1957|M_ S| 103 Sale |1025 103 102 103% 
Hudson Co Gas Ist g 58_---1 MN] 107%g 10812/10714 10812 11 109 Nor Ohio Trac & Light 68._.1947|M_ 8| 10712 Sale |106!2 10712 10213 10712 
Gumble Ol! & Refining 5}48.1932|J J} 102% Sale {10214 10234, 55 1031s | Nor’n States Pow 25-yr 68 A_1941/A O| 103% Sale |103% 1037, 103 104 
Deb gold Se __________--- 7|A O} 10133 Sale |100%, 10112} 79 1012 lst & ref 5-yr 6s series B_1941;A O| 1057s Sale |1057%, 1057 105 107 
Mlinois Bell Telephone §8...1956/3 Dj) 10512 Sale |1051,4 105%; 55 10573 | North W T Ist fdg 4}4sgtd_1934)3 J) 99% _- 9934 Mar’28 99%, 90% 
deb 4}4s....-- A O| 99%, 100 | 99% 10014) 12 10 1lg 
Uiseder Steel Corp s f 7s-- --- 1946/A O} 10112 Sale |101 10112] 42 10112] Ohio Public Service 74s A_.1946/A ©] 115 116 |11612 11612 116 116% 
Limestone letaf66_.1941|MN| 98%, Sale | 9853 99 49 101% let & ref 7s series B__..-- 1947/F A| 1155s Sale [11553 = 1155s 115 118 
ina Lene ta |) 1936|M Nj 100 ___-}100 100 3 100 . | Obio River Edison Ist 68_...1948|J J} 107!g 10712)1071, 10712 10714 108 
Indiana Steel let 5s______-- 952|M Ni 105 Sale 105 105%4 11 105%, | Old Ben Coa! Ist 66--..---- 1944|F Aj 90 Sale | 87 90 87 943 
tngerscll-Rand “st 6 Dee 3 1935/3 J] 102% --.-|10012 May'27|---- .--. | Ontario Power N F Ist 66_.-1943/F A} 104% 105!s/10434 Apr’28 103% 10612 
Inland Steel deb 5 a-_____- 1945|M NM] 103%, ____|1033, 103% 5 104%, | Ontario Transmission 1st 56.1945|M N} 1043, 10514)1045g Apr’28 10314 104% 
Inspiration A ong Depew bias. 1931|)M 5S} 101 10112)101 102 3 102 Oriental Devel guar 68----- 1953|M 8) 105 Sale |1041,4 105 96%, 195 
Laterboro Metrop coll 4448_.1956)/A O) __._ ll 11 Apr’27|---- _..- | Otis Stee! Ist M 6s ser A__..1941/M S| 9953 Sale | 991g 997% 973, 100 
— Rap Trap ist 66-.1966)3 J) 8212 Sale | 81 83 | 469 83 | Pacific Gas & El gen & ref 56-1942|3 J} 1035, Sale |10353 10414 103 104% 
a wars 5 J} 8212 Sale | 8112 83 |1350 83 | Pac Pow & Lt Ist & ref 20-yr 58°30/F A| 101 Sale |100% 10114 10053 101% 
a as ohne $ abit tale tsa iii Rr es het Oe 7$ _- 79 | Pacific Tel & Tel let 5a___-- 1937/3 J| 104%, 105 |10412 105 10312 105 
10-year 6e_..........--- 1932/A QO] 825s Sale | 81 8212] 312 8212 Ref mtge 58 series A_...--1952|M N| 10712 Sale |10712 10744 106's 108 
10-year conv 7% notes...1932)/M $/ 100 Sale | 99 100 | 448 100 | Pan-Amer P & T conv ef 68.1934|M N| 103 Sale |1031, 103% 102% 104 
int Agric Corp lst 20-yr 568_.1932/;MEN| 9212 95 | 92!le 93 2 93 lst lien conv 10-yr 78_---- 1930|F A; 1047, 105 {105 105 1031q 1057s 
Stamped extended to 1942..._|M N 81 83 82 82 1 83 Pan-Am Pet Co (of Cal) copy 68°40|J O} 96%: Sale | 96 97 Ol%, 97 
imter Mercan Marine sf 68__1941|A QO} 10512 Sale |104% 106 109 10612] Paramount-Bway Ist 548-1951 3 Ji 103's Sale [1024 10318 101g 104 
(nternationa! Paper 6s Se: A_1947|3 J] 1017, Sale {101% 10253) 57 102°3 | Paramount-Fam’s-Lasky 68.1947|J D| 100% Sale |100!, 1004 98% 101 
Ref ef 68 ser A......_.-- 1955|M 8] 105 Sale |1041, 105 34 105\x | Park-Lex st leasehold 6 448..1953|J J} 95%, Sale | 93% = 95%%4 861, 953, 
int Telep & Teleg deb g 44s 1952|/J 3} 9753 Sale | 9712 9773) 174 98's | Pat & Passaic G & El cons 68.1949/M 8/ 10714 ----]107!, Jan’28 107 107% 
Jurgens Works 68 (fiat price).1947|J 3) _.._ ___.|106%; 106%) 2 1063, | Pathe Exch deb 7s with war_1937|M N| 6112 Sale| 61l2 64 50 RD ly 
Kansas City Pow & Lt 68_-.1952)M $) 1051, Sale |105 10512} 41 10512 | Penn-Dixie Cement 68 A_---1941|M $; 10114 Sale |10012 10114 98 10114 
lst gold 4348 series B____- 1957/3 Jj} 10314 Sale |103 103 7j 1031, | Peop Gas & C Ist cons g 68--1943)A O| 1155, ___. 115% Apr'28 113% 115% 
Kansas Gas & Electric 68. -_1952/M 8] 105%; Sale |105%, 106 | 40 10612 Refunding g018 B6..-<--« 1947|M $| 107%; Sale |107 107% 1OK 107% 
Kayser (Julius) & Co deb 5348°47/M 8S} 11912 Sale |118 12034) 396 122 NOM 6 Sassen cunnn ~~ | poe ---|104 104 104 104 
Keith (B F) Corp ist 68__-.1946)/M 8} 99 Sale | 98% 9914 7 01 Philadelphia Co coll tr 68 A_1944/F A| 104 Sale |1035, 104 10353 1041s 
Kelly-Springf Tire 8% notes_1931|M N/| 1081; Sale |108 10812} 14 10912] Secured 5s series A------- 1967/J DB} 10012 Sale ;10012 101 98 101% 
Keyston Telep Co Ist 58...1935|J J) 97%, 99 | 963% 9632 2 99 | Phila Elec Co Ist 4'48------ 1967|M N} 102%, 103 |103 10312 100 104'2 
Kings County E! & P g 56_..1437|A ©} 106!, ____|107%, Mar’28)---- 107% | Phila & Reading C & I ref 58.1973|/3 J| 9614 Sale | 96 967, 94 102% 
Purchase money 66 ------- 1997\|A QO} 13334 '133% —:133%| 2 135 | Pierce-Arrow Mot Car deb 86.°43\|M 8) 94 Sale | 90!2 G42) 9012 97's 
Kings County mov let g 40--1940 F Al 8812 8912 87% 88 17; 88 | Pierce Oil deb sf 88.-Dec 15 1931'J DB) 10314 106 |106 Mar’28/.-._|| 104% 106 
Stamped guar 4s_____-_.- 9|F Al 88 8912 88 8934; 26) 893, | Pilisbury FI Milis 20-yr 6s - ~1943| A | 105 Sale |105 105 104 106's 
yey cy Lighting ta =“ 1054 J 3] 10753 108%, 1075s Apr'28)---_| 107g | Pirelli Co (Italy) conv 78- _..1952|M N]| 10612 Sale 10512 10612 9914 107% 
First & ref 6 4s..-.....-- 1954\|J J3| 11914 _... 119 119 | 1| 120 Pleasant Val Coal let asf 56. 1928'y 3 991le 100 995g Feb’28 -- 99% 100 
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BONDS © s Price Week's 3 Renee 
N. Y. STOCK EXCHANGE | 3 Tiday Range or 3 
New York Bond Record—Concluded—Page 6 Week Ended Apr. 13. ES) Apr.13. | Last Soe. |22| Jan. 1. 
S Bta Ask| Low High) No.| Low High 
BONDS 3 Pree Week's Range Western Union coll tr cur 5s8_ a Z Z 105 = ioe io : a aa 
- . bad Since Fund & real est g 4 %e__..1950 i le 11g 4 
~ nadie i zs inn [aur bebe Jan. 1. irene mine 1936|F A , lit» 112g 112to] 9} 11183 11 
Week Ended Ape. 5. faesee ach _ —_ Pegi gue ee; 25-year gold S6.......... 1951/J D 1Oats Sale |104%, 105 40 1 
BG Ask| Low Htob| N «|| Low Htgh bears LBS a teh Keagh Be. 10412 Sale |10412 aan ot) en i 
943%, 96 942, Mar’28|_.--|| 94 an Weatphalia Un El Pow 6 4s_1950 10014 Sale [10014 3014 2 100% 
PA geben eh omy ph Pet a 105m 1063 +e 10514 1051, 105 106% Wheeling Stee! Corp 1st 54421948|/J J} 1041, Sale |10314 10414] 213] 100% 104% 
: : ar’28|....|| 105 106 rhite’E 5 3482 
i wa nding eg 1053 EN 104% Bal 104s tats 1027 105% wun eee Mates va MS! 961, Sale | 95%, 9612} 10; 9312 98 
Portand ies Pow let Gs B. 1987/0 Bt) 108i Bale 110 | 1013 102 ; b "36 26 130 [126 Apr’'2s|-.--{ 125 131s 
Portiand Gen Elec ist Sa..-1935|5 3) 101% ----|1017% 101%) 1 1/) 10884 10% | White Sew Mach 6s (with war)’36|5 J) 126 130 |126 102!s| 14) 100% 104 
Portiand Ry let & ref Se----1930/M Mh) 98% 9012] Dees Oa, 98 101 Wickwire Speu Bt'l let 70. ..1985|3""3| "22% “Sil 53 Apr'2si...-| 321¢ 87s 
CCS Dy 5S F tet eet Ge. 1SESiE B) 100% Sale 96 Oct’27 --- ---- | Wickwire Sp St’! Co 78 Jan 1935\M N| 27%8 Sale | 2734 28 35] 27's 31 
Registered - -- -- --- --- - i947 ae 1043, Sale 11043, 1043, 102% 104% | willys-Overland # f 6448__-.1933|M $! 10212 Sale |102 10212} 15) 101% 103 
ete errs" toeie el ay Gre Age's 1071s 108 | Wilson & Co let 25-yrsfée.-1941/A O| 105 Sale |104 105 | 37| 101 105 
mule ainee, nus Pobaum as iseald 2) 10t% Gals 1101, | 168 100 105 | Winchester RepeatArms 7 %01941/A O} 106% Sale [10612 106%| 4! 7. ate 
CAL ni0 nV O8 1942) “8 4 2 ” 092 ” Sale 110034 128 
Preesed Steel Car conv g 5@-.1933 3 3 9612 Sale | 9434 “44 4 138 4 | Youngst Sheet & Tube 5s-_-_1978'3 J°101 a 100 101 & 2 
Prod & Refs f 88 (with a Egy ; 4 4h oR ie i iO%e 113%e Soe 
Witbout warrants attac eas 1012 112 11 . 
Orme Serv Eine & Gan ins Speaionsy® ©) 10ts 10511068 Mor 19a 108% Quotations of Sundry Securities 
sind wrmriainininemn dae as 965 / J4/g Dat 8 } + ooo 
pinta Auare Babes deb 78_.1937 J 3} 1050 10514 j 104 is All bond prices are ‘and interest” except where marked’ ‘f’’. 
Pure Oil 8 154% notes..--1937/F A) 99% Sale | 99'g = 100 ++ 100. Standard Oll Stocks Par; 444 Ask Railroad Equipments Bid | Ask 
ee ee ne aoe eee mpl Ee "3 8 931 9612 | Anglo-Amer Oil vot stock. £1} *19%;| 201,||Atlantic Coast Line 6s----- 4.90; 4.95 
Rem Rand deb 548 with warr "47|M N 9312 I “ode 1c ae Non-voting stock....- £1| *19 | 20 Equipment 6 4s__._.--_- 4.40} 4.30 
Repub I & 8 10-90-yr Se81.. 1980/8 O grt 103 108. | Atlantic Refining....-.100] 12312|124 ||Baitimore & Oblo 68...... 5.00) 4.75 
om Ono ecee 4 SF Non all’ 108% 11312 | _ Preferred--...-.....100] 117 |118%|| Equipment 4340 & 6e....| 4.30| 4.35 
Belnelbe Union 7s with war-1946/3 J aes Shi “oe tate | Bere Sevens OS... 25| *50!2| 51 ||Buff Roch & Pitts equip 68_| 4.70] 4.50 
Without stk purch war’te.1946|/J3 J 10012 100%; om ‘ Buckeye Pipe Line Co....50| *74 | 74%\|Canadian Pacific 4s & 68_| 4.50] 4.25 
Se eiee Dennis 70 5 .--ealas iol, 102 00% 102% | Chesebrough Mig Cona_-25|*140 |145 ||Central RR of N J 68---.--| 5.00] 4.75 
ee ee ee Pee so gg "92is 94 | Continental Oil vtc.....10| *17%s| 17%||Chesapeake & Onto 68... 5.00) 4.75 
Direct mtge 68. -..------ 1oeaie ee ge 97% | Cumberland Pipe Line..100| 98 | 9912|| Equipment64e.-......- 4.50) 4.30 
Rima Steel ist sf 78-------- 1955)F A 97 8 Mar oe is 50 : Eureka Pipe Line Co_...100| 6912) 71 Equipment 5a___...._.-- 4.30) 4.20 
Rochennee Cask ts toca 19seia B ‘[tt1% 112 111. 114 | Galena Signal Oilcom.--100| 10 | 11 ||Chicago Burl & Quincy 6a--| 5.00 4.75 
Rochester Gas & El 7eser B-1946/M & tee iae referred old 100] 46 | 48 ||Chicago & North West 68--| 5.00] 4.75 
Gen mtge 5 4s series C_.-1945|M S$ 12}10812 10812 1064s DoIe net ie tat 37 | 40 Bauipanent¢io.......... 4.45] 4.30 
Roch & Pitts C & I p m 58. .1946|M N — 7 * | Humble Ol & Refining. -.25| *64%| 65%s||Chic R I & Pac 4340 & ba_- 4.40) 4.35 
> ‘921 Il QRle QRlo | Illinois Pipe Line... _-.-- 100} 196 ‘198 Equipment 68_._.......- A fd 
Bt Jos Ry Lt & Pr ist 58_--.1937|M N 981, Apr’28) - 981g 9812 enna Ly wooweao ll 1 cttul sa lee eee") con eae 
Bt Joseph Stk Yde lst 4248--1930/3 J os en Eri “77° “J9i2 | Indiana Pipe Line Co__-.50| *8212| 8312||Delaware & Hudson 68----- 5.00} 4.75 
St L Rock Mt & P 6s stmpd- 1955 . 3 c Ole s gre 97 9816 International Petroleum. --t| *39's}) 3914||Erie 44s & 66._..........- 4.60) 4.35 
Bt Paul City Cable cons 68_ -1937 3 J ; a ISl2 9812 ¢ ‘ ra : 1 Transit Co 12.50} *30 30 le Equipment 6s etree a et 5.00] 4.85 
San Antonio Pub Serv Ist 68.1952|3 J) 1091, Sale |1091, 109% 109 109%, | National Tra eae 4 seiriicvess aston is 5 00| 4:78 
Pub Wks (G ) 78'45|F Al 102%, Sale |10212 1027 99% 103ig | New York Transit Co__.100 54 99'2||Gareat Northern 68. -------- 438 4:25 
“Tie ref oe 1951|MN| 98 F Sale 971g 98 95%, 98 Northern Pipe Line Co_-100 aie = Equipment 5a..........- = ‘3 
a ct oa sa we ; C < *e 3 a d P 
Behulco Co guar 6448 ae 1946|J 3} 104 Sale |10312 104 102%5 10513 Ym Se mag eer ------ 4 as 4 - 4 go Se SARTRE 5 00\ 4.75 
Guar 6 f 6 48 series B--. - - ae eee ly if Se i. | sanaeatee 25| *50!s| 5014||Ilinois Central 4340 & 5e...| 4.25] 4.15 
eS Oates Ol ot Geb Se... 18870 X 90% Bale | 92 = 1008s 100) OOls 100? | Prakis Pipe Line... i00| 217 |219 }| Equipment és 5 00| 4.78 
y 1942 943g Sale | 9414 9444 "8 8 p ETDS LINC. ..---- aa Some’ opemeesitet Ap egy Gale perl dia 
Siemens & Halskee!Te..---1035|3. 3 1025 10312]1021, 1025s 102 104 | Solar Refining ----.--- Mee) caatel 33. mamee & toe | bael aae 
Py Ad a EEEED --=;-1961/M $| 10812 Sale |1071,  108t2 106. 10 | South ean Oil... ---36| *52 °} 524|l Kansas City Southern 6340_| 4.00] 4.60 
8 1 6s allot ctfs 50% pd_1951|M $| 10612 Sale |10612 107 104% 107% Ou h e P laa Pg 85 86 ||Louisville & Nashville 6s8...| 5 00| 4.75 
@ierra & San Fran Power 58.1949|/F A} 1041 105 10412 10434 101% = Shandard Oli (Calltornia) t| *5812) 587, Equipment 6 Ws____-_--- 4.40) 4.30 
cies Gee eee eae Bl ieee lies | tena 98 101%, | Standard Oil (Indiana) --.26| *77%| 78 ||\Michigan Central 66 & 63...| 4.50| 4.30 
ee teins te aes ease el inott Gee lice, tae 0 : d Otl (Kansas) - #2714) 27%4|\Minn St P& 8S M 4s & 6e| 4.70) 4.50 
ee tee ot tee oe ee iS 100 ioate Sunder Ol Genvacks3 36 *13412/135 || Equipment 6s & 78_...| 4.75| 4.60 
“ia ual tocol ie ose "OTs 90% Oll (Neb 26| +4314) 4414||Missourl Pacific 68 & 6348--| 5.10] 4.80 
1st lien col 60 ser D-....- 1030/0 5| 2012 Sale | 90% = 90K coat seeit | Seemann Ou Gt Mew Soe. _28) 41's] 41%4l|Mebhed Onieas......-.. 4.50| 4.30 
Ist lien 6 348 series B_---- 1938/3 D| 10112 Sale 1011g 10212 ov aa Standard Oil of New York.25| *307s) 31 |\New York Central 4s & 6e| 4.30] 4.15 
See eee te 4- é yu aan | oF ore 94 97% | Standard Ol! (Ohio) 25| 75 \ 77 Equipment 6s_.......--- 5.00| 4.75 
Z Ane sf 66....-. 74 9734 Sale | ¢ 9744 | CS VE WU) oooo= aa PAA > : 
Bkelly Oil deb 548... 1939|M 8} 951; Sale | 951g _ 955s 94 9553 | _ Preferred.-..------- ee Be learietl a Wessun 8343 anne] OSs) ate 
Smith (A O) Corp lst 648--1933|M N|} 99 99)s|1021g 102! 101% 102% | Swap & Finch.-.-------- 25 oan : ino — A. Mite 7e ----| G40] 4:30 
Bouth Porto Rico Sugar 78_--1941|J BD) 108% Sale |1083, 109 108% 11014 | _ Preferred -----.------.- 120 |i22”|\\Pacitie Fruit Express 7a._._| 4.40| 4.30 
Gramma rae ramet Gioely 3] ions auc (105, 105, ) 11 ines deer | De cene Cor On_--- “Sd tee lita Remon ake aa] Sani $8 
C A..1947 1063s Sale 11061 )61o § 4 | Vacuum Oil_..-..------ 5214) 15294)! 2 ; 
Sond yh fg RE 10615 106% Public Utilities | | ag | bittab & Lake Erte 6348..-| 4.90) 4.35 
Spring Val Water lst g b8..-1943/M N) 10155 102!s|1011, 1015s logit tna | “6a preferred. t1e108 [109 [lee Louls & Ban Franciaco ba.| 4.45| 6.30 
“eae veg Ed RR io2is 104i | ‘Deb Ge 2014.---2 M&N| 10912110 |iSeaboard Air Line 5 3e & 63| 5.25, 4.80 
see 1945 10312 10419]10312 10412 214 10412 } Deb 6s 2014_.--.-- B12): |Se J + 
oust OnaK, deb 6s Dec i5'46|F A 1035s Sale }103%g 1033, 103, 104 | Amer Light & Trac com- rr +m ro wo see icone 440 4:30 
Stand Oll of N Y deb 4448.-.1951/J DB) 9715 Sale| 9715 974 96% 9812) I ay og Fs sht pref_-100| 10612/10712||Southern Ry 434s & 68--__- 4.45] 4.35 
Btevens Hotel Ist 6s ser A-.-1945/J_ 3) 10112 Sale {101 102, = =e “Fe aeanin ST ae 1 1 cae 5 001 4.75 
Senator ont se re - 1920 F A 108%, Sele 103 2 103 . 101% 103% Amer Public Utiicom...100| 60 | 65 ||Toledo & Ohio Central 68...| 5.00] 4.75 
Syracuse Lighting let ¢ 60.21961|3 D| igor? |i001. Aprzél- OR | TA ie... Set Le irs Tees 
‘artic preferred - - ---- 5 | 90 2 
y 5lo Sale 31 65 Associated Elec 54s'46A&O| 1047s|/105%g|| American Cigar com__-__100 158 163 
Zone Coal Iron & RE gen 60-1961i2 3) 10512 Sale |---- —_ - Teite tote | Admeeintet Cae és Wine com. t| #23 | 25 ||| Preferred... .-.----- 100] 102 |... 
4 -<- 419 OP4 4 ; *5Alo 56 
met Ta a Ge 1047 JD ov a ori 10713 107 . 10814 Original preferred-.---- 54l2 se British-Amer Tobac ord--_£1 oan = 
Se ee Ts --1960]3 J} 71, Sale| 70 712 ih | Me peed... +100 [101 ||Consel Giga® prefia2222_--| 100 |102 
eae S ee St ee ° oo pd a. oe A.A $7 . ~~ 77777 7+] 103 |105 ||Imperial Teb of G B & Irel’a] *27 | 29 
Third Ave Ry ist g 6s... _- 1937|J3 9934 100%} 9975 997s 8 * 100% | Blackstone ValG&E com_60|*160 |165 ||Int Cigar Machinery new100| 95 | 99 
Toho Elec Pow Ist 7s__...- 1955|M_ 8] 100%, Sale {1001s 1005 9 ee | Sees Saptcag liens Tg 195105 60 | 70 
6% gold notes July 161929|3J 3) 993; Sale| 9912 100 98 100 Com’w'lth Pr Corp pref_100} 10412)105 ||Johnson Tin Foil & Met_ a 78 | 85 
Toledo Tr @P 544% cones 19a13 3] 108 Sate 10S, 190) 41) Oe 10a: | Elec Bond & Share Gecur-°t| *85te| 3i2\|Usien Tobacco Go come | 31 | 33 
Toledo Tr LL& P5 notes 1930 1007s Sale {1007 101 8 a) % = 2% 203, | See ea ‘ 
Trenton G & El meds aes 1944|M 8 1073 ris s 10719 1071» 10718 10712 Lehigh Power Securities _-_-_+ Me ite - aed = “oe 8 ey: — ata “te 
emeemsaseeratts-—-toeaia' sy tone Sai [OLS 9] 0] abs Mee | Memenortaey eer aeel lise Poca Oo ia te 
Twenty-third St R ih gre 6334 70!s| 6312 Apr’28]- 8 lg sna tte: RUG4U00 Th PRNIOG. sacsucccue 
aces headlined pollions Whe, Meedeind eet oa A 
3, Sale F 1 1 North States Pow com_100! 13512]13634'|Cent Aguirre Sugar com __20 *140 141 
Gigewa Ei Pow 0 $ 7s_..... _ ry e 1s 7 = ae Hr rit 7% Preferred ........ 100; 108 |110 ||Fajardo Sugar.......-- 100 *162 164 
a oe a London <i... ee A 9512 9634 A Pr ya 28 Z wat 2 10918 Nor 2 ioe Ge Ge ee” 100 18 | 30 livedees) Guser iat coun 109| 20 | 25 
mcome 6g - ----.-..--.-- 12114 ----/10912 Mar’28]_ . 5s | BT Prefered .......... -"300! 35 | 40 
ee eee i eee eh 1o2is 103. | Ohio Pub Serv, 7% pret=ioo| 113 |114. ||Godchaux Sugars, Ine.__.-+| 25 | 10 
ya yr Reg a re rt oe 6 | © ¢ 2IGle fae Mat | ms pata 
UnE LaP. (ID) Ist g 5 4sser A’54)3 J) 104 = 10414)104 10414 102% 10414 — ewe = ist meat Tt 7: Holle Baeai Seas cot -4| + 
Onion Elev Ry (Chic) 5s__..1945 > O| 94 95 | 94 Apr’2s}- okie a 3 el eee See. oan 1 os ae sa0| 87 | 92 
‘ « 9) "29R1  — |) 101% 102 4) #£=°Second preferred... _- =~ |}, SF Ferree... ------ = 
“ew Spd ad te aay 1942 FA 110! int ite ein) 108% 11112 | Coll trust 6s 1949. “aD 97 | 98 ||National Sugar Refining-100)*149 [151 
Ist lien s f 5s series C Feb 1935|A O 10011 Sale 1100 10014 9912 10038 Incomes June 1949__F&A 96 97 — ——- >= ee x... R 
United Biscuit of Am deb 68_ 1942 ry : 10112 Sale |10112 102 on 103% ~— pow ag & 4... ona one ee Benne sal 115 117 
"Seren ae O6 yt Bann 1953,00 8| por Sale” se 100° 99 10014 76 preferred.-------100|@109 !111 |/Sugar Estates Oriente pt - 100 45 50 
United Rys St L ist g 48....1934\J 3} 9841; Sale | S4ie 841» 8412 851g Ist & ref 5448 1949_- J&D 106% 1047 eden sed “yor a ‘» 5 
Gatto worusclresicei-tesl(s b| $0 osa| See "Ha) ll $8, 192, | sume ustion ab a8] As 08 Uniteseon ete os | a 
Un Steel Works Corp 6 342 A-1951/3 D] 9510 9534] 945s 9534 921g 97g n % pr pf_- 115 ||Falls Rubber com. .....-. 
With stock pur warrants ____- sD 9334 Sale | 9512 96 937g 9612 | Tenn Elec Power Ist pref 7%) 1082 moet wn ae 4 = sae ee m4 
Series C without warrants_-|J D| 96 Sale| 9314; 94 9314 96 | Toledo Edison 6% ae sae fitd ry peek hh an i 1... 
atedl Whe of "Derbach rh o TS " = Wadtoe Fou Gorp pret2100| 104 |105 || 79% preferred. .-.-.-100] 108t2110 
eh. on monk Ts AO 5g Sale 11033 10415 10212 105 Water Bonds. | General Tire & Rub com -__25!* -_ --|168 
ee ae ae . Arkan Wat Ist 58°56 A-A&O| 100 |101 || Preferred ---------100] 101 102 
Qlo S: ‘ 31, 1 Birm WW 1st 54%sA'54.A&0/| 104 | ____||\Goody’r T & Rof Can p Tr Se as 
” od — ee 4 ee ; ; OF'a Hoe eee, nares _ bead lst M 58 1964 ser B__J&D/} 10112}102 ||India Tire & Rubber new -_+ ans 24% 
10-yr 76% secured notes_1930/F A} 1027s Sale |10212 103 1015g 105% | City W(Chatt)534s"54AJ&D| 102%4) 10312 Mason Tire & Rubber com-t + 1 ot 
0 8 Steel Corp{Coupon Apr 1963};MN\ 109 Sale |1083; 10914 10814 10912 lst M 58 1964__-__-_- J&D} 100 | _.-- m Sahar wood piles ce . aed oe 
ven § hed ae pry y D “uae goose mee * ‘ "901 7" me! Sent ae Wie 1| 96 | 98 ||Mohawk Rubber 100} 84 | 85 
‘ Q3 le 94 | 61] 89% 95 | #£«+58 Dec 2 1941___..J&éD 1} 96 | 98 ||Mohawk Rubber... __- 84 
Gasverens [pe & Had Geb Oa ipes AQ o4 eed opr. 100 9T 10012 | Clinton WW ist 58°39_F&A| 9712) 98i2 Oe, eee 100} *75 80 
‘Otah Power & Lt Ist 58_____ 1944/F A| 1023; 103 10234 10338 101 1033g | Com’w’th Wat Ist 5348A°47| 102!32/10312/|Seiberling Tire & Rubber - _+ a a 
Utica Elec L & P ists fg 5s.1950|/3 J} 1065, ____]10612 Mar’28]_ 10612 106!2 ; Connelisy W 5sOct2’39A&O01l; 95 | ..-- Preferred _...-- hoes 100} 102 
Utica Gas & Elec ref & ext 58 1957|J_ 3/1031; __--|1081g 108% 10612 108%3 | E St L & Int Wat 68'42.J&3) 95 | ----|| Indus. & Miscel ~ ataega A 07 1111 
Vertientes Sugar lst ref 7s_.1942|J DBD} 101 Sale |10014 108 9912 101 ME Ge 7008 ....<-. J&J| 103 | _.--||Allied Int Invest pref....- 1 1 
Victor Fuel lst sf 5s ~-19653|J 3 Sale | 52 5llg 55 | Huntington lst 6s 54-M&S| 103 | ____||American Hardware__._- 25| *72 | 75 
e Ist g 5e os saul Sn r 1954] 99 |100 ||Babeock & Wilcox......100] 118 |127 
Va Iron Coal & Coke Ist g 681949)M S|} 99 9034| 90 Mar’ 28 90 8 917% a i 
Va Ry Pow Ist & ref 58_-_-_-_- 1934/3 3} 10153 ____]10114 1011» 2|| 10012 102 Mid States WW 68°36 M&N 103 aanoi MW? OOnceccecnns- t ns 19 
Walworth deb 6 348 (with war) °35|A ©| 9415 Sale| 9412 9412] 9|| 941g. 964 oe We tue aa bas 10312|i04 "||\chitds Company pret__2i00| 118 |120” 
1st sink fund 6s series A__.1945|A Q} 9415 Sale| 94 95 1 94 961g onm Va s’ ® acs I 
Warner Sugar Refin lst 78_.1941|J BD} 1067, 107 |1063, 107 5|| 105% 1077g | Muncie WW 58 Oct2’39 AOl| 96 | ____||Hercules Powder__.___- 100} 210 230 
Warner Sugar Corp Ist 7s__.1939)3 J} 901; Sale | 89 9012} 26|| 8412 9012 | St Joseph Water 581941A&O0} 9812] 9912|| Preferred _.--_...--- 100} 11912)12212 
Wash Water Power sf 5s... _1939 > 5 1047, i =z) 1047 1047, “9 104 105 Shenango ValWat 5s’56A40 9614 9714|| Internat Silver 7% pref_100 127 Lee 
estches Ltg g 5s stmpd gtd 1950/J D} 1091; ____|1091g 1091 5|| 107 1091g | So Pitts Wat Ist 58 1960 J&J| 9912) ____|| Phelps Dodge Corp. -___- 100 130 134 
eat Ky Coal lst 7a_..__._. 1944(M N| 104. Sale |104. 104 4|| 10212 104% { | lst M 58 1955_____- eet ee oo eee ee ee ee 
West Penn Power ser A 58___1946/M 8} 1043, 105 |104%, 105 si} 103 105 Ter H W W 68°49 A__J&D} 102 | _...|| Preferred__._._--___ 100] 108 he 
Ist 6s series E_......__. 1963|M 8] 1073; Sale |10712 108 | 34|| 105 108 eee Cee tees aa tee) one ----| ee Ene. 5S, 1408 
iss dy L ccstes vs = hie eee $ 10534 106 |1055s 106 a2 + 106% — was in eo 0.ma8 OM ----||Singer Mfg Ltd........- 4 
Bt sec 5s series G___.____ 104% Sale |1045g 1047s 5 -- ---- 
West Va C & C ist 6s__.__. 1950\3 J Sale | 59 5913} 30), 59 60 | © Pershare. ¢ No par value. 0 Basis. @ Purchaser also pays accrued dividend. 
Western Electric deb 5s-...1944A O 10412 Sale 104 __10412|_ 54\! 103 105 = » Nominal. « Ex-dividend. w Ex-righte. r Canadian quotation. «Sale price: 

























































































































































































BONDS 2289 
K EXCHANGE—Stock Record see‘Noxt Page 
R SHARE 
BOSTON STOC PER pu sge : Mh Jor Previews 
Since fogs 192 
STOCKS hare lots Year 
Sales basts of 100-s 
ND LOW SALE PRICES—PER SHARE, NOT PER CENT. for OOXCHANGE = = t Highest Lowest | Htghest 
HIGH AN. Friday the Lowes shave 
day,| Thursday, : reek. aap share} $ per 
Saturday, | Monday, rg yf ey Apr. 12. | Apr. 13. | Week 4 Par.| $ per share | $ per Aor SAT fanl 188 May 
Apr. 7. Apr. 9. Apr. 10. adie on o | Shares Ratlroads. 100} 183 Feb 8 193 Mor 81 May! 9812 Dee 
—— — $ per share | $ per share | $ per shar 251, Boston & Albany......... 100} 91% Feb17/ 99 Mar 7 Apr| 10313 June 
we ee ae | ee ae ee 94m | 94 ‘Sdis| 947 05°]  ga0(Boston ‘Elevated = 22222777 100] 114 Jan 3| 120% Jan 18|| 100 Mar 110 Bept 
" 191 193 Se 945g 9453} 94 941g ‘ 12| Preferred -~-.........- 100/ 114 Jan 24/1 101 Jani 1 
9415 95 9412 945s 102 102 |*71021g____} __- oT 81 1st preferred._........- 100; 105 Mar28} 110% Jan | 6&1llg Mar| 70 July 
= [| ae 412 Apr 12; 8 1g July 
#71023, ___| 10234 10 34 118 118 118ig 11812 118 11 647 2d preferred... 100 55 Jan 3 741 b 23 56 Jan} 691, 
Aty il? | 18 118 108 108 | 108 108 | 108 108 358\Boston & Maine com---.- 6012 Feb10; 62 Fe 76% Jan) 87 June 
Oe walel 9 4 1,35 amped... 100 95 April 39 May 
10712 110 | 109 109 711g 73 a wn ie 8 Preferred unst ped 100} 80 Jan 3) ¢ Mar 12/} 118 Oct| 1 
70 71l2] 71 71 on73° i ee eee ee "80! Ser A Ist pref bene aan 100} 130 Jan 9} 145 Sd 97 Sept) 116 May 
5 8S. 5 ar 12 ADF 
#773 - *773 + -- = 95 95 | *91le 95 ls Oe Ser B Ist pref unstam 100} 114 Jan 4| 135 ar 12|| 15212 Dec] 165 
eae area meee heen een eee et EE Re Bok ch we 
#135. (34 |*131 134 |*1: - ar 10 2 Ja 55le 
*131 134 *131 134 cane wath 165 165, are __..; Common nee Binds rg ae 6114 Jan26 re a oni 10412 May} 113 — 
*135° --.- ori 73 | 972 11.) *73 7412 75. ___-| 300 ela aualaceed caacanca sae 110 Jan ¢ “7 * Mar 30\| 64 Feb 188 ahap. 
- 4 75 75 ~ refe ‘ we. 
13 He | ta 1isis\e1iais 114 "| 113% 118 a 105] Ser A Tet iiel cmeed. 308] last tan 3 is) Ane asl $0. Sen Ad 
“a. “as | “eee ties 730,83 | 80 80 | 82 86 40; Ser B Ist pref stam --100| 98 Jan 3} 1: r12| 124 Jan} 14412 
$3 152 |e... 198 [e180 se" thee t 4 60/ Ser C ist ote! stamped..100| 135. Jan ‘| ig6% ste 27'| 103 Sept S12 Oe 
“115 117 ferz72 117%! 113 168 | 164 164 9160. led 75|_ Nee recelyes 66% pee -- saa) ten” cee fe ee 20/1 176 Dee piper 
‘ le * O< 4 1.1% e ( 49 ar S ' 
*160 #160" aoe *108t¢ 109 | 108t2 10812|*10812 109 9\Boston & Providence--.- 100] 29 Jan 5| 43 Apr 15; | Lh 81. Oct 
‘ie lea — a. aoe “a 250| East Mass Street Ry ree” 4| ss pe I 60 Mar} 78. Ouse 
42| 41 414] 42 42 Sis, 88 | 85 85 “05| | Prelerted B22. .-7- 238 53 eb24l 6blg Apr 3 a2 Jan] 74° Mar 
“41 42 5 | 84 84 | 8453 88 78 «78 ee 100} 53 F an12\| 471, 
oh | 76" 73 | ere 70 | ots* To | Px tg | Os yin coe 100) $04 Jan 16] G7 Feb '3|| 4% Janl 63% Deo 
79 A A 4a 9 62 621 ba! : 360) Maine Central _-_.-_. 100 7 2 2 
3 Og 3 6312) 62 62 5 5 Sk eee - artford___._. 106 Apr 1g Nov 
Gs rt HH 65 | *64 65 oe oa 62% 63 ete thera Sow Ham pshire _ 100 iss Son 25 13712 Jan 6) 127 fon 13615 Oct 
63 64 | 62% 6314 10518 nie #10515 -| 105's 105!s coe & Worcester eee 135 Jan 3) 139% Fed oF "33 July| 68!g Oct 
3 051g ..../*105lg ____ ——— eo 134le 13410 Ps a, ST 9; 70%, Mar 121 Nov 
*105!g ..../*105!g |*1341o 137 PIONS anne 203. 1203, 50| Old Colony -_- 50 2% Feb 12|| 107 Jan 
- *13412 -.-.|*13412 1¢ 2¢ 2¢ 13953 13248 pa BER FEE... .ca5soa 17) 121 ¢Apr 
"130 igo "|*130° 22-7 “1501 "695 “69t2 697. 69% 69% aes vermont & Massachusetts.100| 114 Jan 
Rt! ot 0 Qlg 95, 2 a ae me : 
69% 70%) | 69's 70 | 120 | 120 121 | -- ’ 
7 |*118 120 |#118 14 Jan| 65% July 
117 117 Miscellaneous. Mar19; 4ig Feb14j| 2% J 2612 Sept 
lc Service_..25) 3 1 2414 Feb 14}; 1513 Jan Apr 
ml si° at | (al eee ---60| 30, Mar 72) 51 Apr 12] 47” July 18512 Oct 
« ‘ 31 312 o" r 7 referred - -......-...-- 812 Feb j le Jan 
| #21, 3lo 314 Slag] #3lg 3% 2018 2012} 21 2112 mt. ts oupierinn ~--=-------- 50 767 Feb 21) 182%, Mar 14 on Bo 2712 Nov 
L ee eens 211g 2112) #21 = 2112) 20!2 {| Parr r= r Telephone & Teleg-.100 Apr13} 24 Feb 1 Jan| 5014 Deo 
| oO | 6 80190 | as 1821g| 180° 18112 1,977 ae Mie 18 Ap 3s] Fa oe a ae 
*5 ~-- - 7g 18134) 18024 1821s! 2015 mo 0) Ae SE 8, oc aah i ee 3 
150%. a “ae tel ae 18% 19 | 18 2012 ened | Gas & Elec cl A. -No per Biz Jan 12) “15i2 Feb 8 1513 Aug] 201, Jan 
| 1910 191 18% 1914) 1 “S3ie 14 | ---- <22-] “Kids Actas Tack Sn ag No par| 1453 Feb 20° 17% a 4 77 Feb! 96 Nov 
Begin Bon giews. a ee Se Ss oer .----|Beacon Oil com a Nopar| 91 Jan 6| 96!2 Fe O15 ‘.. on 
j 1184 1184) --_- 1612} *15 161g) *15 4s 4 QAle 355 Bigelow-Hartt Carpet _- 05 Mar28) .40 Jan 19| 67 Jan] 10812 De 
“16 10g 16, 16g 915 5 | 94 95 1 9: | -, Class AT C...| . 17| 13014 Apr 12; 3% Feb 
| 4 ; 947, 9473! 95 9 Coldak Corp., ar| 10512 Jan 2 14 June 
94 95 9473 on 35 ~-- ----| ------ ion Stores, Ltd_.No p F 11 554 Mar 7% Mar 
30] *.10 38 *.10 35] - wines Beem ia S| itjansil oa Jan20|| 112 Deo 94 Deo 
*.10 — .35) *.10 —_ .30} 12812 12912' 129 13019} "4 401|East Boston La uring.....5 13g Jan 3 11012 Apri2'| 45 Jan % D 
125 12512] 127 “a | #4 43g) #4 — 2 1,370) Eastern as tea ies _....5| 86 Feb rl 50 Mar 2 35 Ae 198 * 
4 4 4 13 2 3 2); 2 O1 5.907|Eastern SS Lines, "~No par| 4712 Jan r13|| 87% Fe 
2 = 12) 107 10912] 5,90: DNs conakonwda lp Mar 28} 108 Ap e| 15 Sept 
*z]15 134 134 3101 104 110 |} 106 11012 : 0 652| Prefe : 100} 10112 Ma 17 Apr 10! 10 Jun May 
99 104 | 1011!2 10612! 9% 49 493;| 49 to 243) {et preferred____.....-- ar| 1llg Jan 3 || 217 Feb| 267 
[_ Adte 408 "fo3* 103 | 104 106 | 106 106 '| 10714 108 1,324|Edlson Hlectrie Mumm 400] 252 Mar 28} 36° Feb 3|| 27 = = ae 
*103 104!2| 10% 7 | 46 16 |*r14 16 S012 283 | 1,354|Edleon Electric Ilum.-....100 3314 Mar r 3)| 22l¢ Apr 
’ : 17 5 od 9 28019 283 1 Water Serv com___ ‘eb 24/ 4012 Ap { an} 171g Oct 
*zl2i2 14 7a 276 | 274 283 | 280 284 4 -~- -| Federa Elec..100} 31 Fe 2153Mar21|; 11% J Mar 
on 279 274 276 : of ‘an #35 3612] -... -.--| -- 0 Galveston-Houston 1612 Jan 16} 8 3414 June} 38 
=. _..-| *35l2 37 "i = 35 36%| 35 36 “2 General Pub Sery com- -No our 32 Feb 24 Tf i rH 841, Mar 10046 Bn 
"36 37 os Py “19° 21 20 = 2012] ---- SE 145 Giehriet boca ae par| 99 aa be = Jan 13) 7 Out > 4 
"32t2 321g] 32g 32te O62 107 | torte 1082 103° 113 > tol Greenfield Tap & eee el galt uaer aa sat cen iall 4° noel oom July 
oz 9 - 108 10612 ‘ < ; Serres ? _. eee oe n16} 9514 Ja 114 Sep 
10734 ws at 12 | *11 12 Le aoe 34. 34 1,05 44 xidaer Peet Accep A pref. 100 = i. 7| 953 Feb 14 ; ~~ 10 Jan 
aaa 331, 33t| 33 Bigg ian fn 35| Libby, McNeill & Libby....10| 9 Jan 4) (8 Jan 7 84 Mar| 124 Nov 
95 ...-| 95 95 : “Sl ee OS... <..- ||Loew’s Theatres.__..__--- 109 Feb 3 126 April: 70 Jan| 81% Nov 
“=. i. ol a ee oh 7%, 7%| 7% 7% _ 108 aasachusetts Gas Cos.__100 oo” ane S| 119” Jon 101] 105te owl 118° Ges 
o73, _ 734 734) . wales ane * 124 | 124 126 2,2 pe a. Ea ee : ge oo 2 Apr 3 112 ~— ea 2 Mar Jan 
Closed— Ue ae 122 12319 ‘ ~ Ff 3, 81 8] 3113 ake thaler Linotype- 3le Jan 6 8 
: 12312 124 | 12 81 8034 ? 37 iia 10! 312 Ja lg Feb! 33 Deo 
Extra 79% on mn cm 10375 1037s 103%%4 “ = a 275| National sca 5{ 257, Apr 2 oe Feb | 31 ; Jan a Deo 
10312 10: ol aa 414! 4ig  4lg 4 ig acolo Maer ins 5| Nelson (Herman) Corp----- ar| 102. Jan 3 2 ‘97% Jan} 1 Dec 
108 109 "|*- 108 ae a be sil ara Milis_.No par = = 4 "hie ren 29) 1181 ‘ie 140° Aug 
"ive, 100 [F226 ~~|*211012-...]) -.-. -.-- 700; New Eng § fe 13 2 
++ 11019; 107 1101 2] *Z1 20 "20 +20 ----| ---- ---- ‘ 20| oe ten Tuan bs falaa. 18s z137 Mar 9 Mle rod 3 3512 Mar <a Ko 
*.20 .35) *.20 35) Sham ics] tea” ts). Eng Telep & ---100| 32 Apr a1| 23° Jenlil| 16° June ot ten 
“4 ....| %4 ais idle 142 | 142 148 14 o 89 1,126) Pacific Phan Gh, ius peal. i00 16 Mar pa 16 Jan 5|| 214% Sept im Jan 
13912 140 | - rh 32%, 33 32 = = ee .[ pease: ——s ‘nite a. <8 1 1S, _— 24 17g Apr 4 3 _~ 132 Oct 
oats 20 | *16 20, #16 20 “16 = 153g 153, 149 oe Folding pene o 4 yi 135 Feb 20] ee 2 Jan| 130% Rept 
i a. 1 oa. 30 180" | 124% 130°] ~~~703 = |, uta '90" Feb 7| 107 Apr 13 . = Jap 
an i | 130 ; 130 128 128 coe 12814 12812 12812 ey ate Ret Co cr giagee eet = .90 Mar 19| 31g Jan 2 16 Aug 2112 Nov 
129 129%! 129 1291» aa ine 10512 106 | 107 ws? “aorrouar yey ey aaa 18 Mar 20 rH ie 12) 912 Sept Le Nov 
} . 2 eacel 105 5 Uo'2 * llo 2 lier Shoe Co T C.......- 11 Apri2 2 50 Jan 
10214 10312; *104!1 os #114 13% Ilo 112 21 21 8,045! Trave eR aeeenane Ss 5 21 75\4 Apr 13 3112 Nov 
lig 134, #114 = 213, 22 211g 22 zs 225,|Union Twist ne ---25| 63% Jan 2 1 n19g}} 28 Jan 
"13° i341 13 13 | 13" 13 | i! a 7312 751y| 4,734|Untted § a oe Man al 1h” See 31\| 83 ~~ rr ime 
1: 33 ‘ ‘ i. os 79%, 7) 7319 "265| Preferred............. a? 
rity iid) 7134 72 HA, Zor" #3015 bts 30% 31 = |U Be Foreign Sec Ist pref..-. 7 a 14) ac o~ 13 19 ‘ Oct ae Dee 
B13 | epsis 99 l*z97° 99 lez07 14 | “id” “Yers| 14085 5 oman wens C sh No par a aan ab ie a S* = &” gee 
*98l2 99 a i 1312 14 foe ft} 2 2512} 2,479) Waldo com.No par Feb 7) 
illg 1a) + ori, 25%, 26 25 oh: 2512 25 | at hg + pt wecee 100! 88 Jan 3I fe A 5|| 10012 June 118 Mee 
26. 2 dle 8 #80 “<<< o<- Ris F ee 
= 84 | *80 84 —, J COPS BNO ona cen! ace ae 100 104 Jan 19| 18 Jan24 171g pwd 179% Nov 
9612 100!2' *9612 10012! *96'2 100 * _.|_ Prior prefe --20] 15% Mar 19) 19212 Apr1l|| 651g Ja 70 Dee 
*9612 10012 — - *105 ~--| ---- ----] --- “40 Walworth Company ----- 60} 152 Jan 4| 19212 Apr ll 44 Jan Dec 
[105 __..|*105  __- -|*105, ‘17i2] 1733 1712] __-- 319) 3,210, Warren Broe__......-.---- 50} 50 Jan 3 4 Mor 29|| 45 Jan 73 Noe 
| 17 a7 | 917 190 '| 187," 19213] 180° 192 "| 187” Ist ‘110| Ist a Feb 23| 18 Feb 23|| 14 Jan| 18! 
177 18212) 182 19 B8i2 59 | 59) 60 | ---- ----| 110 2d preferre ‘Candiecom_..| 18 Fe 
J =9 5812} 5812 “S Sp eee eee Baumer Can 
*5612 58 | 58 5 *60  __--|*y591g __- ------| Will & 
*y59's ----)*y5913 -_ -- 6% 19 | *16% 19 | ---- ---- 10% Jan 
*16%4 19 | *16%, 19 | *163, 6 Jan 3 5 July 611, Deo 
Mining. 5 314 Mar 21} Jan 4|| 30 Jan 4 b 
—* 790 Arizona (Oo eee 75053 Mar 22 aot Feb 7|| 1413 June ain Dec 
Ig 4%) 41g 4g} 41g ig] lg *| 1,435 Bingham —- oe 25) 2014 a y 2153 Jan 20 11%. oo 2% Jan 
6 Ss on" 53 52 54 52 od “215g 2133) 4.783 oe 7: pea: 25 “ _— 4 244 Jan 13 Ms Apr 1 July 
*5012 53 52 2210} 217% 221g! 2114 2218 161 1634] 2,861|Copper Copper Mining_10 12 ar 26} .99 Mar 5/| .1 D 181g Sept 
213, 223 4 re 17 1712} 161g 16% 16 . = 3,010 East ge Benes. + Mw finde 25) 30 +d sp| 13 Jan 14 ao Des 85° Jap 
1614 16% 8 ps. 7 17, 17g ~ - - --- en Coneennnntn..--i 1 21) 85 Feb 2 j Sept 
3:6 63 a lie is She ee oe 160, Hardy Coal Co. ...-------- 25) 65 Feb 18) 55% Jan 4 47 Sept 107 Ape 
Ss wa et sis 73 #50 99) 0! at Gk ba tl 105 Febi4| 106 Mar | Re tal Rag 
& jlo o 2 pe * 50 409 a mo3, 355 slan aid per : o i 
‘a 85 50 50) *.50 a 53% 54 53 5334 55S Preferred - .-..-------- 25) 711% Feb 28) 1514 a 7 1 July te it 
53. O54 53%4 53 °108 wee ae te Nat 1434! 2,990 Isle Royale ala es reb Hy rs Apr 11] .80 Mar 1 Nov 
sae > I Be > A 14% 1514! 1412 ee 434) 465,Keweenaw Co ven <a 31, 1 Jan 5|' .60 
| 137%, 14 1412 7 = 4 219| +2 2 | *112 17% 235) Lake og, oc hcg 25' .75 Jan 31} s we Hl SS On ae Bes 
| 2% 2h 7. 13 ie Mg Mlle 2 SO “csr La Galle 5| 114 Jan 19) Jan 3/| .05 Sept] . llg Jan 
| 13, 134 134 4) 114! *.20 1l4' *. } axl Valley Mines_.....-- .20 Mar 30) .50 25 May 2 
| #99 114! *.89 114! *.80 ‘| ' iy} 1g 14) 2,235 a ee cee Sie: = 50 Jan25| .75 Jan 34% June| 652 Des 
" | =1te Ie Rs 35) 135/Mase lony---.-25) .5 31) 65 Apr 5; 301g Dec 
a 2 oe 3 . aoe a He } 460 ce eee ons wal Sit wen 36| SS%e dan 3} 33° teel oe” Wee 
*.25 35 = 80 * 633, 64! 60 a } 6212 64 | 8.856) ote oe be Copper__----- | 10 2 Sfer 10) -15 Marl | 45 Nov| 19% May 
*.56 go ODM 62i2] 61% 65 | a 2 2834 284) 340) vow Meat al Copper-----— — a & co ozoe call 1B Mey 75 Feb 
6014 61% 92. 901s 281g 28le yo See ee . Company .-.--- Lf! “hBle Jan 4) 6: 6 Aug 
28 235s 28 ae * 10 .20) *.10 .; “10. 2 _...|New River Cc -0-- 100) 55l2 5’3 Jan 3 3%, Jan 
; 20! *. *10 20 | _- 70| Preferred_.....--- lg Apr 11} : b June 
10 | .20 a =a m— nmlaiuta = 170 8 er tay a eC RO: 5| Pie Be oe - Oct| 1% Jan 
*10 20 J or *6 | 63 62 oe BE st 472 60| Nipissing ining..----- 10; . b 24) 114 Mar 30)/ . le Oct] 15 ADF 
60 60 ~~ * “419 419 412 412) . . a s| 6,510|North ry ota Oe kare 25) = one 8| 1212 Jan 24 a . Jan| 18l, Aug 
#7419 434) *74le eB 2 244; 2 hs lls 150)Ojibway “_ opanatinmes 25) 3| 167, Jan 2- . 1 191g, Apr 
‘ 23 2 <'4) 3el 1 114] 1 5 5 1d Dominion Co--- r/ 12 Jan 4|| 13% July 
“1 ine} 1 ital Ta #1012 1112] 105, i3:| _ 335|B'd Cr’k Pocahontas Go No 725| 12% Mar 17| de 7|| 1812 June 1. = 
— 1019 101s 105g 11 3 13le1 13 13i, 7 OS ea 2112 Mar 27| 3112 3) 1 July 2 
1012 115g *13° 14 1 13 14 13° Fy, 3 131s} 1,025)/Quincy fat kt ab Land_...25) 3 Jan 3) 3 Jan 15 May! .63 Deo 
131g 131g] *13 3%] 13lg 13%! 13%, 1314) 13 26 615|St Mary’s _...No par| 8| .65 Mar 9j| . Mar| .60 Sept 
as 9 1314 13 ay zs 8 26 | 2512 26 26 > Seneca Mining---- 10) .25 sr me 12| 35 Jan 30) or July 7% Feb 
oo = 334! 25 ie MR cee dh ees [Anne 
th = = _— *2 ai oan 50| *.35 50 100 Superior & Boston eels or Mar 7| ae = <= 76 Oct : pe 
2 2 50, .35 35) *.3! "351 * 30 ©6135] ___. = a See Feb 9; += 50 July 
* 3: 50) * 35 30 < 35| *.30 35 4 3 Ht bn al ope a 1 1 1% Feb 1 F 70 June 
13 “3al * — = “a 453| 410 4'2| = 12,585 cone Beet & Teaad....-. 25| = = 4 30° Jan 6|| .03 Mar 
43g lo “8 ii i lio 17] 15g 4 2 eh ns egeeeheenaaneaeahaae 25] . 
7 2 2 5 4 ee cackenseee en 
ae” Ti 95 ilk a 25) aise ac: tae Ex-righte. » Ex-dividend and right 
: 13 5} .13 13, *.15 = New stock 2 Hx-dividend. 9» 
ee. 7 t oaid =o Ex-etoak dividead. +! 
is day @ Assese'neD 
* BtO an saked prices uv sles on this 
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\Friday 
: | Last |Week's Range! for | Range Stace Jan. 1. 
Outside Stock Exchanges | ee cote Merten.| snares 
utS! Stocks (Concluded) Par.| Price. |\Low. Htgh. ad Low. Htgh. 
PLDLPDPDD DDD AD A DAA A AD AD AAA AA PRPLPALA AA APA LD AD AAA AA AA LAA AAA ANA LAL AA Be : Ss d & G 1. 100 | 77 -s -- 8 17% J 30 Je 
O8tor rav J é ‘ an 2 
Boston Bond Record. a ie = poor at Boston | Canton Co com...------ TAL 980” 320 s| 320. Apr| 320 Apr 
2 2 y April 1: oth inclusive: Central Fire Ins_------- io RASA 44% 44% 18| 44% Jan| 49 Jan 
Stock Exchange, A pril 7 to — 3 ct Century Tratt..««ss--- 222 225 25) 217 Feb} 231 Jan 
Friaay | Ches & Po Tel of Balt pti00 sata 114% 115% 57| 113% Jan) 117% Jan 
Last |Week's Range| Sales | Range Since Jan. 1 Citizens National Bank.10)--.---- 50% 50% 107; 50 Mar; 54 Jan 
Sale of Frices for —-—— | Commercial Credit. - - - - - *| 28 27% 28%) 1,519) 21% Mar} 29 Mar 
Bonds— Price.|Low. High. Week. Lou High. ae 25| 24 24 24% 303) 23 Jan} 24% Mar 
a —___—_|—__—__|__—-_ - eee, WEP ——_\—— -- Preferred B._...-.---- 25| 24%] 24% 25 141) 23 Febj 25 Jan 
Amoskeag Mfg, 68. ...1948} 9% % 93 94 $96,000; 90 Mar; 95% Jan 6%% Ist pref--- 100) - _.| 92% 93 16} 88% Jan} 93 Apr 
Anaconda, 78. -.-...--- 1938] .---- 130% 130% 2,000! 130% Apr| 130% Apr | Consol Gas, EL & Pow..*| 78%| 74% 80 2,301; 67% Jan} 80 Apr 
Boston Term, 34s- - . 1947)}----- 93% 45, 1,000, 92% Feb| 93% Apr 6% pref ser D_.....100) 111%} 111% 111% 190, 110 Mar; 113 Jan 
Chic Jct Ry US Y 58..1940) ----- 102 102 5,000; 102 Feb| 103% Jan 5%% pref wiser E..100) ----- 111 111 6, 107% Jan) 111 Apr 
Dixie Gulf Gas, 6 48- - 1937| -- 99% 99%| 1,000; 99% Feb) 99% Feb 5% preterred.....-...- 104%| 104 105 494; 10044 Feb; 105% Mar 
Electric Power, 6 48- - 1953} - - - - - 99% 99%| 5,000; 99% Apr| 99% Apr | Consolidation Coal_---100------| 28 31%) 2,536, 27% Apr) 334 Jan 
East Mass Street RR .— os 100' 85 85 85 120; 85 Jan| 85 Jan 
4s, series ‘‘A’’. .._1945 77% 76 79 16,000 70 Mar 79 Apr Delion Tire & Rubber. ...® 10 10 10 | 250 6 Apr} 10 Apr 
58, series *‘B’’.....- aa 85 88 15,950| 77 Jan| 88 Apr | Eastern Rolling Mill- 26%| 25 27%! 1,699} 22% Mar! 27% Apr 
6s, series ““C”’.....-. 1948} - . 97 97%| 2,000) 91 Jan| 97% Apr] E squite able Trust Co....25|------ |} 110% 110%) 12} 108 Jan| 115 Jan 
6s, series ‘‘D’’- 1948] -- 98% 98%| 2,000! 90% Feb| 98% Apr | Fidelity & Deposit .50| 295 290% 298 264, 275% Feb! 303 Mar 
68, series ‘*OC"’ 19258] - - 100 100 2,000; 99% Jan) 100 Mar | Finance Service com A_ 10) ----- 18% 18% 102 146% Jan; 20% Feb 
Fla Pub Serv, ser A 6s 49). 105 105 5,000) 105 Mar} 105 Mar | Mfrs Finance com v t-- -25| 24 | 24% 24% 210} 24% Mar| 26% Jan 
Hood Rubber. ea 1937] -_--. 102% 102% 2,000; 101% Mar| 103 % Jan es 25| 22% 20% 22%) 713; 20 Jan} 25 Mar 
Keyst Tel (Phila) 6s B_19! 51 ieee 100 100 5,000; 100 Mar! 100 Mar 2d preferred. __- x Fee eS 19 %4| 20| 18% Mar) 20% Mar 
Mass Gas Co, 448... 1926 . 100 100 1,000' 100 Jan| 100% Mar | Maryland Casualty Co_.25, 180 | 180 183 | 350| 174 Mar! 191 Jan 
4s. 1931 “100% 100% 101 6,000; 100% Jan} 101 Apr | Maryland Mtg Co com..* iam 18 18 | 10 18 Apr} 18 Apr 
New Engl Tel & Tel 581932] -_- 102% 102% 1,000' 102% Jan| 103% Feb | Merch & Miners Transp._*| 46 45% 46%!) 536, 45% Mar, 47% Jan 
Pacific Invest, 5s- - - -- i 99 99%| 21,000) 96% Jan| 99% Apr | Merchants Nat Bank.-..10) 30%| 30% 31 | 319| 30% Mar, 33% Jan 
San Francisco Bay Toll re | Monon W Penn P S pf_._25)\--.---- 26 26%) 360, 25 Jan| 27 Jan 
oS ae 19 ~ 100 100 1,000; 100 Mar} 100 Mar | Mortgage Security com-._*|_----- 19 20% 971; 17% Feb| 21% Jan 
Swift & Co, 56....-..- 1944 AP 102% 102% 5,000; 10134 Mar! 103 Jan First preferred _--_--- 50 ¢ 83 83 10; 70 Jan| 84 Mar 
West End St Ry, -- . Ss | 96% 96% 1,000! 96% Apr! 96% Apr Second preferred__..100, 73 72% 73 | 48; 70 Jan| R5 Jan 
Western Tel & Tel = 101% 102 3,000| 100% Jan} 103 Mar | Mt V-Woodb Mills pf_.100; 6 96 96 53| 95 Jan 96% Mar 
Whitenights, Ine, 6 48 1932" sal 125 p 125 > 7,000" 105 Jan: 128 Mar | New Amsterd’m Cas Co_10; 76 73% 77% 3,524, 71 Feb| 79% Mar 
= eee = * crs —— 2 SEES BOS no a ono ae 90% 90% 25; 88 Jar 90% Mar 
Philadelphia Stock Euchangs.— Hae’ of transactions | Fears Water & Power.--©| 76 | 7255 76 | 2.107 90 Apr 3 Jan 
at Philadelphia Stock Exchange, Apr! 7 to Ap il 13, both | Sharpe & Dohme pref_.100|--..--| 112 112 | 5| 110 Feb| 113 Jan 
. . . e Filica Gel Ccrp com v t__.* 19 | 18 19 1,045 17 Mar 19% Jan 
inclusive, compile d from official sales lists: __ | Southern Bkrs units w i-. 129 125 130 60, 125 Apr} 130 Apr 
Friday, Sales Sun Mtge Co i 18 18 19 | 515 17% Mar 20 Mar 
Last |Week’s Range\ for Range Since Jan. 1. Un Porto Rican Sug com - 50 46% 50 | 1,465) 38% Mar, 50 Apr 
Sale of Prices. Week. |— ad — Preferred _ ‘ aot %| 52% 54%!) 1,710) 48% Mar, 54% Apr 
Stocks— Par.| Price. \Low. High. Shares. Low. High. Daicn ‘Trust Cc ..50| 330 | 325 330 | 168} 315 Jan} 342% Jan 
. ‘ a | a —_— — snide seminal caine STU ERYO & MUOCtIIC. ..50 “14 14 15 866} 13 Mar} 20% Jan 
Almar Stores... ae | 15% 16} 2: 018 14% Jan 20 Fep U S Fidelity & Guar___.50) 371 366 371 | 419} 348% Jan! 374 Mar 
Alliance Insurance. 10| 85%} 80 86 2,900! 74 Feb| 861% Apr | Wash Balt & Annap-_- 50 9 9 9 285 9 Feb| 17% Jan 
Amer States opt warrants | | 1% 1% 600 1% Mar 2 Apr | West Md Dairy Inc com__-*}- i R9 89 30| 69% Jan}; 89 Mar 
 } eee | 8% 9% 1,700 7% Mar 9% Apr Prefeired___ 96 95% 96 27 75 Jan| 97 Mar 
See B : | 9% 9% 300 744 Mar 91g Apr Prior preferred. ___- 54% 55 42} 52% Jan) 55% Jan 
American Stores *| 71 ¥4| 69% 72 7,006) 64 Jan| 74% Feb | 
Bk of N Am & Tr Co__100 _.| 502 503 60| 491% Jan} 503 Apr Bonds— | | 
Bell Tel Co of Pa pref._100| 116 | 115% 116% 268] 115%4 Jan| 118 Mar | Baltimore City Bonds: 
BOrmet ie. .......% / 10% 10% 10 104% Mar] 14 Feb 4s Jones Falls imp--1961)------| 101% 101% ‘| $100) 101% Mar! 102% Feb 
Cambria Iron. 50 43 43% 111} 42 Mar| 43% Mar 4s New school house 1957|__..--| 101% 101 4 | 100} 10144 Apr) 192 Jan 
Camden Fire Insurance___| 3714] 36% 38! 8,800] 27}4 Jan} 38% Apr 4s Annex imp-- ---- 1954| ------ 10134 101 v4 800} 10134 Apr) 103 Feb 
Consol Traction of N J_100} - - 58 58% 505| 54 Mar| 60 Jan 4s Paving loan. | ee 101% 101%) 200; 101% Mar, 103% Feb 
Cramp Ship & Eng_---.100| 2% 24% 2%{ 1,000 1% Feb| 14 Jan 4s Annex imp------1951)------ 101% 101%| 100} 101% Apr, 103 Feb 
Electric Bond & Share cnaal SOS 9245 200| 90% Apr} 93% Mar | Atlan Coast Line ctf 5s_- -_|-- .--| 104% 104%| 9,000) 104% Api; 104% Apr 
Electric Storage Batt’y _100}-- 19% 82% 1,106| 69% Jan 82% Apr Black & Decker 6 4s__1937| 108%)| 108 108%| 15,000} 1064 Jan) 109% Jan 
Fire Association..___.__10 78% 72% 80 15,800 64% Feb 80 Apr CommercialCredit6s__1934| 99% 994% 99% 6,000! 98 Jan| 101 Feb 
Horn & Hard’t(Phila)com *}-_---- 231 231 5] 215 Jan| 241 Mar | Consolidated Gas 5s - - 1939) -- ---- 105% 105% 1,000} 105% Mar! 19534 Mar 
Horn & Hard’t (N Y) com *|----- 58% 61 2,230) 52 Feb| 64 Mar General 4148 1954) 10344] 103% 103%} 4,000; 101% Jan, 10344 Apr 
Insurance Co of NA 10} 96% 94 96% 3,900] 8434 Feb] 97% Mar Consol G EL&P4 s-_ _ 1935! -.---- 101% 101%) 1,000) 100 Feb| 101% Mar 
Lake Superior Corp 100} 62 6 6%| 5,100 3 Jan 8% Feb | _, 1stref5sseries F ---1965) -- ---- 105% 105%| 1,000! 104% Feb) 105% Apr 
Lehigh Coal & Nav 50] 114%] 112% 114} 1,900] 10514 Feb] 125% Jan Elkhorn Coal Corp6 481931) ..---- 96% 96% 1,000; 95 Jan} 98% Jan 
Lehigh Pow Sec Corp com *|-_---- 26% 293 2.000} 20 Jan| 29% Apr Fair & Clarks Trac 5s _1938/__.--- 98 98 1,000' 96% Jan} 99 Feb 
Lehigh ValleyRR com __50|.-- - 102 102 100} 95% Marj} 102 Apr | Hendler Creamery 6s -1946) ------ 99% 99%) 1,000; 99 Jan| 99% Mar 
Lit Brothers______ -10| 24% 24% 24! 100 22'4 Jan 26% Apr Lord Balt Hotel 6 4s__1945) __ _| 161 101 1,000, 100 Jan| 101% Mar 
Manufact Oas Ins______- 47%| 42% 48%| 4,400] 2744 Jan} 484% Apr Md Electric Ry Ist 58.1931) 9934) 99% 9944) 4,000) 99% Jan| 99% Jan 
Mark (Louis) Shoes Inc__* 9% 9% 10 1,410 9 Mar| 22% Jan a st & ret 6% ser A __1957)- _ 98% 98% 7,500; 98% Feb) 99% Jan 
Northern Central Ry___50!_-----| 89% 89% 10] 88% Jan| 89% Feb | Silica Gel6%4s-_------- __| 101%} 101% 101%] 10,000} 101 Mar| 103% Feb 
North East Power Co____. ns ee 25% 26% 300| 20% Marl 26% Apr Un Portc RicSug6 4% %n °37) 101 100% 101%} 43,000) 99 feb} 101% Apr 
North Ohio Pow Co______*|____-- 26% 27%4| 20,800 18 Jan| 2734 Apr United Ry & E Ist 4s .1949| 71%) 71% 7134| 23,000! 7i% Feb) 75 Jan 
North Pennsylvania RR_ “50 eee n 91 91 7}; 91 Apr| * 91 Apr Income 48- - - ------ 1949) 51 50% 51%} 37,000) 50 Jan} 55 Jan 
Penn Cent L & P cum pf__*|------ 80 80! 2541 79% Jan| 82 Mar Funding 5s8- - ---- 1936| 77 77 : 7%| 21,900; 74% Mar) 84% Jan 
Pennsylvania RR_____- "res 69 70%} 18,200| 63 Feb| 70% Mar eS onl 1949) 94 94 4,000; 94 Mar| 98 Jan 
Pennsylvania Salt Mfg__50}----- - 944% 95 350} 92 Jan| 109% Jan | W ashBalt&Annap ! 5s .1941| 89%| 86% - 341269,000' 86% Feb! 90 Jan 
Phila Dairy Prod pref_---__|-- --- 90 93 193} 90 Mar) 9334 Feb * No par value. 
Phila Electric of Pa_____25| 66 62% 66 3,500| 5534 Jan 66 Apr ‘ 
Phila Elec Pow rects....25| 26%4| 26%4 27 2,300] 22 Jan| 27 Apr Chicago Stock Exchange.—Record of transactions at 
Phila Rapid Transit__._50} 61 60% 61 853| 55 Jan| 61 Apr Chi k 
7% preferred... __. 50| 50%| 503, 5054| 1,268] 50 Jan| 5234 Mar icago Stock Exchange, « pril 7 to Apr. 113, both inclusive, 
Philadelphia Traction.__50| 59'%| 58% 5934 277| 58  Mar| 63 Feb | compiled from official sales lists: 
Phila & Western Ry __-__50}----- 11 11 125} 10% Mar; 15 Feb 
Reliance Ins Co_________ 31% 31 32 660| 28% Mar| 37% Jan |Friday Sales 
Shreve El Dorado Pipe L 25 nee « 244% 25 >. pao 18 Mar| 25 Apr Last |Week's Range| for Range Stnce Jan. 1. 
Stanley Co of America_- 44%| 437% 4814] 21,559] 4074 Apr) 54% Mar Sale | of Prices. | Week. — 
Tono-Belmont Devel-____ 1% 1\% 12 5,900 1 Jan 2 Jan Stocks— Par.\Price.|\Low. High. Share.. Low. High. 
Tonopah Mining---_-__- : 4\%\41 16 47-16] 2,100 1% Jan ee Oe etaea Saat AIEEE: a OT aa. ee Senn 
Union Traction____-_- 50| 38%| 38% 38%4| 2,350] 37% Jan| 40% Feb | Acme Steel Co- --.-25| 94%} 88% 96 3.940} 83 Jan| 96 Apr 
United Gas Impt_______50| 133%} 124% 134 94,900| 11144 Jan} 134 Apr | Adams Royalty Co com-_*} 26 24 26 4,450) 21 Jan| 26 Apr 
United Lt & Pr ‘“‘A’’ com_*}___-_-- 22 % 23%} 16,600} 15% Feb) 23% Apr All American Radio cl A__5 17% 15 18 13,700 2 Jan 18 Apr 
U 8 Dairy Prod class A__*| 57 55 57 1,000! 38% Jan| 57 Feb | Amer Colortype com _.*| 25 23% 25 910} 23% Feb| 25% Mar 
2d preferred_________- ms 90 90 100} 90 Apr| 93 Feb | Am Com Po Ist pf $6} A+| 96 95 96 250} 95 Mar} 96 Apr 
Viewer see Oo.......... 31%| 30 31} % 405| 27% Feb! 34 Jan | Am Fur Mart Bldg pf-_-100|------ 98 9914 58| 97% Marj 101 Feb 
Victory Park Land Imp-_10}------ 5 1,130 4% Feb 5 Mar | Amer Nat'l Gas Corp_-_-_*|...--- 20% 207 325 18% Jan 22% Mar 
Victor Talking Mach com ®° _, eS 85 973 4 1,450) 53 Jan| 887% Mar | American Pub Serv pfd.100; 99!) 99 99% 195| 97% Mar| 101 Mar 
6% cumu pref________ aa 173 \% 173% 100} 109% Jan} 175 Mar | Am Pub Util Co pr pfd_100| 100%} 100 100! 40| 9534 Jan} 101 Apr 
West Jersey & Sea Sh RREO ae 3814 3834 10| 35 Feb| 39% Jan artic pref. -- -100} 96%] 9644 96% 90} 87% Jan) 96% Apr 
York Railways pref_____50|__-_- 44 44 5| 42 Jan| 45 Apr | American Shipbuilding -100}_.-..-} 106 106 40} 103 Feb} 117% Jan 
Amer States Secur Corp A *| 8% 834 9%} 17,100 4 Jan 9% Apr 
Rights— Class B- : a 10 9% 10 7,200 4% Jan; 10 Apr 
Pennsylvania RR_______- os 2 24%| 9.300] 2 Marl 2'% Mar Warrants_ = 2 1% 2 16,500 3% Janj 2 Apr 
Armour & Co (Del) pref 100! _...| 90% 90% 20| 87 Jan} 91% Jan 
Bonds— Armour & Co pref _100; 75% 75 77% 550} 66% Jan| 87 Feb 
Adv Bag & Paper 6 %s 1962|__.__-| 100% 100%} $3,000} 100 Mar} 100% Feb Common cl A v t ¢___25| -| 13% 13% 100} 12% Jan} 14% Feb 
Consol Trae N J 1st 58 1932|--- --- 88 88%} 3,000} 88 Apr} 90 Jan | Associated Investment Co *| - - ah oF 37% 130| 36 Jan| 39% Jan 
Elee & Peoples tr ctfs 4s '45}____ _- 62% 63 19,800] 60 Jan| 63 Feb} Auburn Auto Co com *| 134 132 136 8,625) 114 Feb; 141% Mar 
Peoples Pass tr ctfs 4s_1943]-_ -- _-- 66% 66%] 2,000) 65 Jan} 66% Apr | 
Phila Elee (Pa) Ist s f 4s '66]_____- 94% 94%] 4,000] 92 Feb| 95 Mar | Balaban & Katz v t c- 25} rj 72 76 1,350} 59% Jan} 82 Mar 
Ist 448 series______ 1967|___- 10344 1031s] 9,000] 100% Jan} 103%4 Apr Bastian-Blessing Co com_*| 36%| 34 37 16,060) 24 Feb| 37 Apr 
Ist lien & refS5s_.____1960|____- 10434 104% 5,000] 104% Feb} 106 Mar | Bexter Laundries Inc A- -*) 24% 24 2414 1,030) 24 Apr} 26% Mar 
a, eS eee 966} 108%} 108% 109%] 12,000} 108 Jan| 10944 Apr | Beaver Board vtec “B’__*/__--_- 4% 4% 175 2% Jan 5% Feb 
ist lien & ref 5%48__1947|------ 107% 107!4| 11,000] 106 Jan} 107% Mar | Bendix Corp A____- -10| 7: 62 72 | 35,950) 51 Feb} 72 Apr 
Ist lien & ref 5 %s___1953/_____- 106% 106% 2,000] 106 Mar| 107% Jan Borg & Beek com_-_-__-__- 10} 80% 73% 82 16,825] 66 Jan 82 Apr 
Phila Flee Pow Co 5s '72| 10634| 106% 106%| 6,000] 105% Jan| 106'4 Feb | Brach & Sons(EJ)com_-*, 20%) 20 21 1,355, 163% Janj 22 Feb 
Phila & Read C&I 5s__1933}__-_-- 96% 98%} 9,000] 9534 Mar| 9834 Apr Bunte Bros com__--_-_-_--_10} ..| 22% 22% 22E 15 Jan} 26 Mar 
United Rys&El(Balt)4s '49| 77 7 Sy 5.000| 6445 Jan| 80 Feb | Butler Brothers.__._.. 20) 20%) 20% 21 4,38 20% Apr) 23% Feb 
York Railways Ist 58.1937 101 101 101 3,000° 100'4 Mar! 101 Apr Comenal ey yankeCanPiy © 48 4134 48 4,150| 3834 Jan| 48 Apr 
— astle os U | ae 1 EOwl 4846 51 4,125 42% Feb} 51 Mar 
* No par value. ¢ = 6 COM. o wicccae +| 67%| 67% 69 1,555) 49 Feb} 69 Mar 
referre 86 87 oC ‘ 
Baltimore Stock Exchange.—Record of Seeneneteee - Cent D Pa C orp “A ptd.*| 24 ‘| 24 24 sso| 34 Maer oo poe 
Baltimore Stock Exchange, April 7 to Apri: 13, both i Cent Gas & El Co 615 % pf*|------ 96 96 10| 95 Kebl 96 Apr 
1 . pe ° _ 7% preferre ae 101 101 10| 9415 Feb] 101 Apr 
clusive, compiled from official sales Hate: Central Il Pub Serv preft.*| 9814| 9815 99 292| 973, Jan| 100% re 
— entral Inc > D 99! 9916 993 55| 9! a 993 Ze 
. Friday | Gampretepes mas: We Seles , Gaeenal Pub Saev (hed). 77 : By S 15 le +4 ; 295 = | — 7 “i jo 
ye W poy rt | Range Stnce Jan. 1 —_ anaes pot Ome “a 992 9914 11] 99 Feb} 101 Mar 
7 na . k. — entral S W Utilcom____*| 85 84 86 44 510} 76 Jan| 89% Mar 
Stocks Par.|Price.|Low. _Htoh. Shares | Low. High. erier er OS *| eeu 107 4 108% 340| 10316 Feb 10816 Apr 
OD | alee ti so emsie ee nee a ge CE LOVE COE *; 104 434 105 301 99% a 5k J: 
Arundel So Be ee *| 47%| 47% 48 920) 46 Jan 4836 Apr | Chic City & Con Ry pf.sh*| ue ee 1 6 1% 150 1% = ar P rw 
Balt Commercial Bk_-__100| 148 148 149 10! 146 Mar; 149 Jan Participati . * 1 5 7 2 736 223 
Baltimore Trust Co_-..50] 170 | 168 170 513] 15835 Mar| 174 Mar| Certificates of deposit..*|..-- A Nas Mae Es 
Baltimere Tube_- ___-- oS i a 10 «6a8 51 10. + Feb| 11 Feb | Chicago Elee M epee a 1235 123 725 10 Feb 18 pe 
o Preferred _ - ~>------ 100 -->=-- 35 _ 35 30! 34 Jan} 39% Feb | Chic Jeff Fuse&El Co,com*| - - _- 37-3374 90} 30 Feb| 40 Mar 
enesch (1) & Sons pref_25\ 27 26% 27 126, 26% Feb| 27% Jan | Chic NS & Milw 100; 21% 21 29 2 9 
Black & Decker com-_-_-__*}___-_-- 26% 273 817| 24 Jan| 28 ] com - lig) 21 22 10; 20 Mar 44 Jan 
Preferred 35 | an ete 4 an Jan Prior lien pref_- 100 98 97% 98 200) 97 Mar! 9914 Feb 
Res a aie ee ee 25% 26 80! 2534 Apri 27 Mar Preferred _ _ _ _100' 62 62 30° 60 Mar! 65 Jan 
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Friday Sales Friday Sales 
Last | Week's 5 yaa for Range Since Jan. 1. | Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks (Con'tnued) Par.| Price. |\Low. High. Shares Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low, High. 
Chic RapTran pr pref A 100}_____- 101 101% 80] 100% Jan} 10214 Jan | Warner Gear “‘A’’conv pf25) & 43% 55 70,600; 32 Jan} 55 Apr 
Chi Rys pt ctfs ser 2___100}_____. 3 3 240 2 Feb 3 % Mar | Waukesha Motor Cocom.*;} 98 75% 98 1,150} 66 Mar] 98 Apr 
Chie Towel Co, conv pfd_*}__- 100 100 4% 220; 951 Feb! 102 Apr | Williams Oil O Mat com_* 9% 7% 10 2,475 6% Jan 10 Apr 
Chickasha Cotton Oil...10} 49%| 4714 50%] 25,800) 47% Apr| 50% Apr | Wolverine Portland Cem 10}_-_---- 6% 6% 50 544 Jan 7 Feb 
Club Aluminum Uten Co_*} 35 35 36 1,560} 35 Feb} 39 Jan | Woodworth Inc pref-_---- sche de 35 36 410) 33 Jan} 37 Mar 
Commonwealth Edison -_ 100 182 179 = 183 2,125] 165 Jan} 189 Feb | Wrigley (Win Jr) Cocom.*| 74%| 73 74%} 1,100) 6934 Feb} 79 Mar 
Consol Film Ind Inc__.-_- 16%] 16 19 670} 15 Jan| 20 Feb | Yates-Amer Mach part pf*| 13 12 13% 520| 12 Apr} 17% Feb 

ow 2 eee *| 2414] 241 26 4,150} 22 Feb| 26 Apr | Yellow Cab Co Ine (Chic) *} 34 33144 34%| 3,575) 30% Marj 43 Jan 
Consumers Co com... .-- 5) 14% 13% 16%] 38,500 7% jJan| 16% Apr | Zenith Radio Corp com_.*} 73%4| 68 74 10,600; 35% Feb| 74 Apr 

oo, eS 100} 97%| 97% 9814 975| 87 Jan}; 98% Apr 

7 6 Wee Wl. waddaeee * a 7 10 6 9,475 34% Feb 10% Apr Bonds— 

Continental Motors com _ - 13 12% 13 1,200; 12% Apr| 13 Apr 
Crane Co, com........ 35 46 45% 46 800} 45 Mar| 47% Jan | Bloomington Limest 6s ’42|__---- 98 98 |$13,000) 97 Mar] 99% Jan 
ie a ee 100] 121 121 121 70} 119 Jan} 12 Mar | Cent States Util 6s___.1938)....-. 98 98 2,00 98 Jan} 984 Mar 
Cutler Ham Mfg, com_.10| 564] 5234 5814| 14,010] 48% Mar| 58% Apr | Chic City & Con Rys 5s ’27}-_.---- 65 66'4| 7,000) 65 Feb! 70 Feb 
Decker (Alf) & Cohn. Inc_* 26 26 26 325) 25 Feb 28 Feb | Chicago Railways 5s_.1927| 84% 841%, 851%] 20,000) 84 Febj 88 Jan 
Eddy Paper Corp (The) _ _* te 3 31 50; 30 Feb 32%% Jan Ist M ctf of FS 84% 85 1s 12,000; 84 Feb] 87% Jan 
EF! Household Utilc torp._.10} 22! 22 23% 7,825 1344 Jan} 24 Mer 5s, Series A.......- 1927; 65%¢| 65% 65% 2,000; 65! Apr} 68 Jan 
Empire G & F Co7%pf 100) 10114] 100'» 101% 860} 99 Feb| 10114 Apr | _ 5s, Series B- _...1927| 44%] 44% 441%] 11,000] 43 Feb| 4634 Feb 

8% preferred - - - 100} as pie 111% 112% 405} 108% Feb| 112! Apr | Chie Unit Art Thea 6! 43°48)._.....] 100 100 10,000; 100 Apr} 100 Apr 
Evans & Co., Inc, clA - 73% 83% 965| 55 Jan 83% Apr | Fed Util (Md) ist 5448 n’57| ancl 96% 9714) 10,000} 96% Marj 97% Apr 

Class B- ; 3 83 72% 85 3,800} 55 Jan} 85 Apr 3 yr 5%s a -1930} ...| 100 100 2.000; 99 Jan; 100 Apr 
Fair Co ( The) cor *| 39% 39 10; 30 Apr}; 40% Apr | Great Lak es U til Corp—} | | 

Preferred 100} 110 110 20; 107 Jan} 110 Mar Ist 5's. 1942|__ | 95% 95% 1,000} 95% Feb] 96 Mar 
Fits Simons & Connelll | Hous G G Cosfg6 ie 31) Rata } 119 119 | 3,000] 108% Janj 119 Apr 

Dk & Dredge Cocom .20] 58 | 58 8 50} 46 Jan 74} { Mar | Jewelers Bldg (Chic) 6s '50} — 100 101% 8,000; 99 Janj 101% Apr 
Foote Bros (G & M) Co __5' 24 | 19% 24 2,775| 18% Jan| 24 Apr | Metr W Side El Ist 48.1938] 83 83 83 2,000} 81 Jan} 8414 Feb 
Galesburg Coulter-Dise “| 7 _| 58 60 3,215} 47%5 Jan) 63'!4 Mar | Northwestern Elev 5s 1941) haces | 9414 94% 1,000} 94% Feb] 95% Mar 
Gen Box Corp pref 100} | 40% 40% 35| 35 Jan! 40's Apr | 65 Fast So Water 6%s 1947|-_- -| 100 100 2,000; 100 Janj 100 Jan 
Godchaux Sug, Ine cl B - +} | 4 434 380} 3 Jan 514 Feb | St Louis Gas & C 6s___1947 7| mons -| 96 96 2,000) 96 Febj 98 Mar 
Gossard Co (H W) com *| 57 | 2 57 7,650, 43 Jan| 57 Apr | Straus Safe Dep 5'«s__194 3} = _| 100 100 2,000; 100 Mar} 100 Mar 
Great Lakes D & D 100) 275 267 280 285) 245 Jan| 330 Feb | Texas Wat Util Co 6s"A”’ 48] | 100 100 2,000! 100 Mar} 100 Mar 
Greif Bros Coop’geAcom _*| : 39% 43 485) 39 Apr| 43! Feb | Tonawanda Pap Co 5'43'41! _.-| 99! 9914 1,000} 9944 Apr} 99% Apr 
Grigsby-GrunowCocom __*} 73 6814 73 13,600; 54 Mar! 73 Apr United Pub Util C o— I. 

Hammermill Paper Co _.10|.--- , 39 39% 100; 35 Feb; 39! Apr | Ist 6s ‘“‘A”’ 1947}....<.| 100. 101 3,000} 99% Janj 101 Feb 
Hartford Times part pf___*| 45%| 45% 46 245! 39% Feb| 4614 Apr | Vicksburg Bdge & Ter 6a" 58! | 10045 101 6,000| 99% Mar! 101 Mar 
Hart Schaffner & Marx 100 147 16 | 146 147? 190! 134 Jan} 148 Mar aati 

Hennery Motor Co - 13%! 13 13} 1,875) 12 Feb| 15% Mar } * No par value. 

Preferred ----- -*| 4434] 43 44% 650; 42% Feb| 45 Mar | 

oe? Bart- - ee 20} 60% Apri 70 Jan | Cincinnati Stock Exchange.—The complete record of 
Mt & UO COM...... SP lwasona | WU % i 4 . . . e ° 

Illinois Brick Co - 25, 43 | =. 44 2,045| 39 = ss ; Ape | the transactions at the Cincinnati Stock Exchange from 

Illinois Nor Utilities pf _100}__---- 100% 100% 984% Jan ; pr € . : . oe 

Indep Pneu * Uullities pt *|" "50 493% 5 : ‘ 300 47% Feb 50, Ar | Apr. 7 to Apr. 13, both inclusive, compiled from the official 

Inland Wire & Cable com10 36%) 34% 36% 62. 26 Jan} 37% ar | : : : ° 

porcelain ly sap gaggle 10254 10244 20| 10145 Mar| 10213 Apr sales list, is given below. Prices for stocks are all dollars 

Jaeger Machine Co com. _*/|...--- 3030 150} 29% Jan) 30 Apr | per shar,e not per cent. For bonds the quotations are per 

azo0o Stove com_.__*| 131 127. «133 14,975; 65% Jan) 133 Apr 

Kellogg Switchb’d com__ 10 9 9 9% 8's Mar| 13% Jan | cent of par value. 

. __ aa sae 83 83 10, 75 Mar! 96 Jan 
Kentucky Util Jr eum pf: 50 etal 52 52% 162, 50% Feb) 52% Apr Friday ‘Sales 
Keystone St & Wire com 100} 270 260 290 310} 100 Jan| 290 Apr Last |Week's Range| for Range Stnce Jan. 1. 

Pe, ca 106 107 100, 100 Jan} 114 Mar Sale of Prices. Week. 

Kraft-Phenix Ch Cocom 25} 67%| 63) 6714) 1.350) 60% Feb 71 Jan Stocks— Par.|\Price.\Low. Htgh.|Shares. Low. High. 
Kup’heimer & Co (B)Inc_5}----- 45 45 as a ee = — oa nzies 

1a Salle Ext Univcom-.10) 3's) 3% 3% : me . Mach com__.25| 103%} 10244 104 1,661, 100 Mar 114 Jan 
Libby, MeNeill & Libby_10| 9 8% 9%) 4,315) 8% Apr) 934 Mar Senor Pretentes pret....-- “| “O75| 2734 28°°| 10s4| 263 Janl 27% Apr 
Lindsay Light com_....10) 3 2% 3 380; 2 Jan) 93 APr | Amer Roll Mill ccm_---25] 102 | 101% 103%] 2,215] 99% Mar| 120 Jan 
COP COCO EEE 26%%| 264 27 18,800} 264 Apr) 27 AD! Am Thermos Bottle “A”.*| 16 15% 16%| 1,474, 11 Feb) 16 Feb 
McCord Radiator Mfg A.*| 41}.| 40% 41% 460} 40 Feb) 42% Feb Preferred.......----- ae 45 46 947, 43 Jan} 49% Feb 
McQuay-Norris Mfg_____*} 41 40 42 1,480} 23% Jan| 42 Mar Baldwin com ioe 7 ea 36 37 495| 35% Mar 41 Jan 
Marvel Carburetor Gat 10) 75 67) 75 =| 17,700) 6li¢ Jan) 75 ADF | Buckeye Incubator ----- *| 26\| 26% 314%) 1,761} 26% Apr) 49 Jan 

I soso eas ok ee 254 2%16} 21,700 1 Mar 216 ADI | Burger Bros______------ _ aE 14% 14% 175| 13 Jan| 14% Mar 
Meadow Mig Cocom..__*| 17%] 17% 18%| 5,450) 10% Jan) 19% ADF | Carey (Philip) com_.--100|-____- 260 260 10| 250 Jan| 274 Apr 

a, ee ae 53 53 270} 44% Jan} 55 Mar | Gent Brass “A”’__..___-- *| 25%1 25% 25% 260! 25% Feb| 27% Feb 
Mer & Mtrs Sec Co par pi2s ~ == 19° 20 | 1.625) 15% Jan) 20 Mar | Central Trust_.------- | Rees 267. 270 108] 260 Mar| 269 Jan 
Middle West Utilities....*) 142%4] 137 143 | 12,180) 1234 Jan| 143° APT | Cham Coat Pap pf new-100| 10734| 107 107% 23| 100 Feb| 107 Feb 

ee 3 23 3 24,800 1416 Feb) 3 APY | Champ Fibre pref___-- oo" ie 108 109 18| 108 Jan| 109 Mar 

Preferred........-.. 100} 121 121 122 1,000} 1164, Jan| 124'5 Feb Churngold Corp-__------- *| 49%| 47 49%| 1,017| 42 Marl 60 Feb 

6% preferred _-_--- ..*| 98 97% 98% 1,030} 93% Jan| 100 Feb Cin Car Co... ..........- 50] 32 31% 32%| 2,364) 2934 Feb] 33% Jan 

6% cum pr lien pref__ *| 105 100% 105 210 99 Mar] 105 Apr CNO& TP. Ohi oy Siar 80 480 429 Jan} 480 Apr 

Prior lien pref ___- - 100 oem 125 126% 550} 125 Mar| 129% Feb Cin Gas & Elec... ae 100} 100 99% 100% 2,274 97% Febj 100 Apr 
Midland Steel Proa com - 9444) 90 9435) 360) 86 Feb) 1102 Jan | CN & CLt & Tr preft--100| 79%| 77% 80 177| 75 Jan| 80 Apr 
Midland Utth6% pr lien i00 95%| 95 95% 440} 94% Jan] 97 Mar | cin street Ry --"50| 53 52% 54 581| 45% Jan|l 55 Jan 

7% prior lien... ..... 00} 105 104% 106 120} 104%4 Apr} 10644 Mar | Gin & sub Tel____.. 50] 125 124% 125 59} 116% Jan; 126% Jan 

Preferred 6% A 100] 9134) 90 91%) 179) 89% Mar) 92% Mar | Cin Un Stock Yards --100|-...-- 5356 56| 43% Marl 56 Apr 

Preferred 7% A_-..-100| 104 | 103 105 +4) | 208) 10s an ea? xtor | Cin Postal Term pref--100| 913s) 91% 9136 12) 90 Jan) 923 Mar 
Minneap Honeywell Reg _* 32 32 32% 1,920 30 Feb 34 Mar City Iee & Fuel ‘2 44% 44 44% 1,668 36% Feb 44% Apr 

ae / 99'4 99% 100| 97% Jan| 100 Jan Coca Cola“A’”’.......... *| 32 31 32 250| 30% Mar, 32% Feb 
Miss Val Util prior lien pf_* *| 9544) 9454 95% é 94 Jan} 96% Jan | Grosiey Radio__...----- *| 33%] 31% 35%] 10,946) 25 Feb| 35% Apr 
Monighan Mtg Corp “A” 26 24% 26 6,350| 24% Apr) 27 Mar | Cooper Corp new___---1 00| 69%| 58% 69% 223} 62 Mar| 60% Mar 
Monsanto Chemical Wks _* = 50 id P 4 : 4 = pd = New preferred_____- 100) 105%] 102% 105% 305} 97% Feb| 105% Apr 
Morgan Lithograph com_*| §% 77% 8 ‘ 735 Jan DE | Gene Geet ot é b 
Mosser Leather Corp com * 3434 35 100 ae Feb im “4 Mar | Crown Overall pref --- 100) ------ 104 104 2) 102 a 106 we 
Nat Carbon pref__ _—- - _ 100} - - 138% 138% 25} 138 Mar| 139% Apr ‘ 37 144) 36 M 39 Jan 
Nat Elec Power A part..-*) 31 30}; 3134] 2,035| 271; Jan| 3234 Feb | Dou deve vommon----t0) a7 130130 is] 126% Jan| 130° Apr 

7% preferred. -----.100| 105 | 104 105 475| 104 = Jan) 10544 Feb | Fagie-Picher Lead com_-20| 16%| 16% 18 | 3,480) 15% Mar) 24% Jan 

National Leathercom__.10| 4 4 44%] 1,040} 3% Jan| 4% Jan Preferred 100] 105 | 105 105 10; 102 Apr} 118 Feb 
Nat Standard com__...-- *| 52%) 51% 54 7,150) 37% Jan) 55 Mar!) pany & Daniel com..--.*| 60 5944 60 25) 56 Mari 60 Apr 
Neve Drug Stores, com__.*| 26%4| 26% 27%%| 2,650) 26% Apr) 28 APF | Excelsior Shoe com.____- ie 4 4 5 4 Apri 4 Apr 

Convertible “A’’. - - - - *| 40%) 40 40%) 3,885) 40 Apr) 42 ADF | Pitth-Third-Union Tr-- 100} ------ 361 362 5) 360 Apr 374 «Jam 
North American Carcom_*| 40! 40 40}4| 2,150) 324% Jan} 412 Feb | First National 7) ae 380 380 5| 360% Febj 385 Mar 
Northwest Eng Co com__* 38 32% ty 9,500 29 Jan 38 34 Apr Formica Insulation ae +] 21 21 21% 116 20% Mar 26 Feb 
Nor West Util pr in pref100 10234| 10214 102% 30} 9944 Jan} 105 Od | Srench Mauer (undep.) . -*|------ 16 16 100) 16 Ap 18 Apr 

7% preferred. __ .- , 101% 101% 180} 99 } 6 Jan 103 Jan French Bros.-Bauer preti00 ace 91 91 10| 90 Jan} 93% Mar 
Novadel Process Co com_*| 13 12% 13 635; 10% Mari 13 eee he 26 26 75| 20 Febl 26 Mar 

Preferred... ..- - -- ee See 31 32 420) 28 Mar 32% Mar | Gipson Art com........- *|50%%| 50 51%) 2,764) 43 Jan} 54% Apr 
Oklahoma G & E, pfd__100} 115 115 115_ 12 108 4 Jan 115 Mar Globe Soap Ist pref. ...100 | 64 64 10| 55 Febl 65 Mar 
Omnibus vot trust cfts_-_-_* 13 1434| 1,400) 12% Jan) 14% Apr Globe Wernicke com... .100 ae ae 91 55| 90 Feb| 95% Jan 
Penn Gas & Elec “A” com*} 22 | 21% 22 >. <= Tl ae “"7100|.-..--| 100 100%] 138) 98 Janj 101 Feb 
Pick, Barth & Co par pf__* 20% 20% _20| 20% Apr) 22 Jan | Hattiela-Reliance com_..*|_-----| 15% 15% 108} 15% Febj 18 Feb 
Pines Winterfront A com.5) 88 | 87 92/4) 10,500) 544 Jan) 92)¢ Apr |  breterred ~100|------| 103% 103% 50} 99 Jan] 109 Feb 
Pub Serv of Nor ill com__* -| 173 17 72) 4 en tO | et Me... ----.-- *| 52 | 50% 52 643| 4434 Jan| 5134 Apr 
Pub Serv of Nor Ill com 100 at ae 174% 72) 1593 Jan| 180 Feb Kahn Ist ref sane awe 100 105. 105 15! 100 Jan| 105 Apr 

6% preferred... __- 100 112% 113 31} 110 Feb| 115 Mar | “Do icipating... 2... 40|------| 4234 43 64, 40 Jan| 43% Mar 
Q-R-S- aiuto Co com__..*| 61% R 38? 2,300 38 '4 zon a an anes... *| 42%| 42 46 325, 26 Feb) 55% Jan 
Quaker Oats Co com __--_*/------ os) oe an) © lar a ) D Jan 

wanker Gass Co com... Be grey: bee = yan 127 15 apr | Kroger com...--..---- 10} 77 75% 77%| 1,011} 70 * 80 

Reo Motor Car Co_____- 10} 29%| 27 294 £25| 23% an} 29% Apr 10%! 85) 106 Febj 110% Apr 
Ryan Car Co (The) com.25) 16}s| 167 16 4 25) 2é Jan} 20% Jan oe nt ge eee . Beers 7 17 100 25% Feb) 28% Apr 
Sangamo Electric Co..._.*| 31%| 31% 32%|  324| 3034 Jan| 34% Feb | mneuieimer-------- 100} 110 | 110° 111 127| 100 Apr] 11735 Mar 

Preferred. _-__- “100 ------| 108%4 108) 100; 10874 Feb) 108% Feb | weLaren Cons A_.__.- *| 20%] 1814 20%| 2,064) 16% Feb 20% Apr 
Sears, Roebuck, 10414] 9934 106%] 21,400) 82% Jan| 110% Mar | Vea poi s Dret.-100 111 | 111 111%) 135} 106% Feb) 111% Apr 
Shaffer Oil & Rig. pref. 100 92 92 92 10) 79 Mar) 98% Mar) oom 72 «72 ~~ 10| 65 Marl 82 Jan 
Sheffield Steel com 67 60% 70 4,445) 48}4 Mar} 70 Apr 8 pee Takesen pee are ""36%| 34% 36% 635| 26 Jan| 3634 Mar 
So Colo Pr Elec A com $5 26 2514 26 265| 25 Jan| 26 Feb National Pump lata a 1} 40 39% 40 | 419| 37 Jan} 42 Jan 
So'w G & E1Co7% pref 100} - - 103 103% 50; 101 Jan) 104% Mar | ohio Bell Tel pref... _. 100 __| 11334 114%} 104; 110 Jan} 114% Apr 
Southwest Pow & 14 pref.s| 95 | 935 % 220/ 89% Jan| 95 Apr | Daragon Refining com..25| 12)4| 9% 1344 3,335, 9% Apr 1344 Apr 
Standard Dredge conv pf_*| 37%%| 32 37%4| 34,600) 30% Apr) 34 Mar eras cna . i100 116 125 | 30| 106 Mar] 125 Apr 
Steel & Tubes Inc______25] 69%] 64% 69% 390] 49 Feb) 6914 Apr], . -M "aegis 100|.....-| 500 500 | 3} 495 Jan 5 Mar 
Stewart-Warner Speedom *| 94'5| 884 9434] 14,900/ 77% Feb| 9445 Apr | Beart Mal Gamble com. "20; 279 | 26944 279 | 997) 249 Janj 279 = Apr 
Studebaker Mail Ord com 5 9 9% 580} 9 Jan} 9% Mar 69 ae may 100 118” 115 93\ 111. Febl 115 = Apr 
Swift & Company - 100} 12834} 128 129% 1,077} 124% Jan} 132 4 Feb P a Oo e i  aeeanes 25 25 3] 25 Ap 25 Apr 
Swift International.__.15] 28%] 28  2944| 3,910) 26 Jan| 345% Feb | TUTE © ote ------- Fol iog1s| 100 100%, 135 96% Jani 11144 Jan 
Tenn Prod Corpcom_____*| 13 36 | (is 140/ 13 Feb| 16% Feb %e eee — - 100 112 113 55| 111. Marl 113% Feb 
Thompson (J R) com__.25| 634] 61 64 3,350| 59% Feb] 64 Apr | ,, 5% Dreher ono al 14 14 5| 14 Apel 17° Mar 
20 Wacker Drive Bldg pf_*|------| 95 95 70; 95 Feb) 96 Mar eacond seg eon 193 193 | 5, 172 Jan} 200 Feb 
United Biseult clans A... .° =" 25) 58 Ape] G4 = Jan | Ropid Elec_.--.. 100| 54 54. «#9 «|«i1,299) 34356 Feb) 59 Apr 
United Light & Power-— a. tee aie 100] 997% 100% 520| 99 Marl 10044 Apr 

Class ‘A’ preferred. _*| 102 101 102 195} 95 Jan} 102 Apr ae a = *| 107 107 15! 101 Jan| 107. Mar 

Pe A eg olga He | . - 200, 53 Jan] 57 Mar | Second National... .100| 243 243 1} 241 Jani 246 Feb 

Common class Anew..*| 25%) 22 25%%| 2,225) 14 Jan 2534 Apr | 1S ’Playing Card-_._. 10| 122%) 12244125 | 129] 117 Febj 132 Jan 

Common class B new__*| 29'4] 2914 29% 50| 19 Jan}; 30 Mar Us Prin rfr itho com. 100| 74%| 74% 75 | 550| 64 Feb] 83% Jan 
United Pap Board pref_100 62%. 62% 15 62'4 Apr! 68 Mar f oa 100! “| 100.» 102 206} 964% Febj 102 Apr 
U S Gypsum - ~o<a 676 73 79 5,450| 69 Mar] 93 Jan Preferred - - - - ------ *| 8% 8% 9% 487, 5% Febl 9% Apr 

Preferred... -_--- -- -100 —t a 30} 122 Jan] 124 = Jan | U 8 Shoe com--------- io0| 61%| 61 61% 445) 45 Marl 62. Apr 
Univ Theatres Con el A- ae. 60) 4 Jan) 4 Mar eect com... ..100| 115. | 110% 118%) 835] 60 = Jan} 135° Mar 
Vesta Battery Corp com - i0 16% 22 1,360} 14 Jan| 24 Jan pe ~ tebe 100 _.| 110 110 5| 105% Jan} 110 Apr 
Wahl Co com.---.---_-- 9 9! 320 834 Mar) 12% Jan white cor Ps cer pref...100|....--| 10614 106% 1, 102% Jan| 108% Mar 
Walgreen Co 6} 6 My pref i00 107 105 107 1,015| 100% Feb) 108 Jan yhitaker Aan - “"" 100 ex 119 119 18 119 Jan 119% Apr 

Com stk purch warr__.*} 17'3| 15% 17%] 1,720} 5 Jani 19% Mar | Woriitser 7% pret--- -- i _* : i — 
Ward (Mont) & Cocl A__*! 124 124 124 100) 121 Mar! 128 Jan * No par value. 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, April 7 to April 13, both in- 
clusive, compiled from official sales lists: 












































Friday Sales 
Last |Week'’s Range) for Range Since Jan. 1. 
Sale of Pitces . | Week. 

Stocks— Par.\Price.|\Low. Htgh.|Shares. Low. Htgh. 
Aetna Rubber com....-- *| 25 25 25 75| 25 Feb; 27 Jan 
Amer Multigraph com_..*}| 28%] 28% 28% 500| 26% Jan| 28% Feb 
Allen Industries......---- 15% 15% 15% 105| 13% Mar| 15% Jan 

PEE kandiwennenns vanes 35% 35% 10} 31% Jan| 37 Feb 
Bess Limest & Cem com..*| 37 37 37 150| 35% Mar| 37% Jan 
Buckeye Incubator com..*| 28 28 31 175; 28 Apr| 49 Jan 
Byers Machine ‘‘A”’..... en 34 34% 95) 34 Apr} 40 Jan 
Central Alloy Steel com_.*| 30%| 3044 30%} 600; 28% Mar| 31 Feb 

Preferred _. — ae 110% 110: 4| 54} 109% Jan/ 112 Mar 
City Ice & Fuel com... */ 45 44 45 | 1,668 36% Feb 45 Apr 
Cleve Bldrs Sup & Br com *|------ 30 30% | 340 30 Feb 31 Feb 
Cleve-Cliffs Iron com--.-*| 114 114 115 130} 104 Jan; 120 Mar 
Clev Elec Ilium pref...100; 114 113% 114 | 70; 112% Mar! 114 Feb 
Cleveland Ry com 100}... 106 106% 209} 105% Mar! 109 Mar 
Cleve Securities P L pid 10 3 2% 3 | 281 1% Feb 3% Apr 
Cleveland Trust-..---- 100; 390 390 395 14| 359 Jan| 400 Mar 
Cleve Worsted M com.100} 23 23 23 250! 21% Feb! 30 Mar 
Federal Knit Mills com_-.*}..-.-- 344% 34% 50} 32 Jan| 35 Jan 
Firestone T & R com__.10| 195 185 195 156| 170 Mar] 232 Jan 

6% preferred_..-.--- | 110% 110% 10|} 109 Jan} 112 Mar 

7% preferreds___.-- re 109% 109% 48| 108% Febj 111% Jan 
General T & R com... -.25]....-- 165 168 145| 165 Mar} 190 Jan 

i... -sseas oy eee ie 15| 101 Apr| 103 Mar 
Grasselli Chemical com _100| 137 136 137 20; 129% Feb! 137 Apr 

Preferred ..100} 110%)| 110% 111 40| 105 4g Feb} 111 Apr 
Greif Bros C’page com-_.-.*}|..-...- 39% 42 300 39% Apr! 43 Feb 
Guardian Trust..-.-.--- Oetaawenn 459 459 12; 390 Jan| 465 Mar 
Halle Bros pref_...-.-- | 104 104 96) 102 Jan} 104% Feb 
Harbauer common-.--.-- *| sdhena 12% 12% 75| 12% Apr) 14 Jan 
India Tire & Rub com_-.-.*/|_.---- 23 24% 538} 18 Feb; 24% Apr 
Industrial Rayon ‘‘A’’_- See 19 25 223 18 Mar| 25 Apr 
Interlake Steamship com_*| 126 126 126 73| 123 Feb| 126% Jan 
Jaeger Machine com-----. *| 30 29% 30 445| 28% Jan} 30 Jan 
Jordan Motor pref....100|] 25 25 25 55| 20 Jan| 50 Mar 
Kaynee common-------- wi Cee 36 38% 1,605] 31% Mar!) 38% Apr 
Kelley Isld L & T com_..*| 50 491, 52 490! 49% Apr| 55% Jan 
Lake Erie Bolt & N com-_.*}|-_.---- 17% 18 50; 17 Jan} 20 Feb 
Lemur common.-.-.-.-.---- 334%| 30% 33% #4«21,715| 27 Mar| 35 Mar 
Metropol Pav Brk com- 41% 39% 41% 498 31% Jan| 41% Apr 
Miller Rubber pref- --- i00 89 88% 91% 212 88% Apr| 98 Jan 
Mohawk Rubber com___.*} 85 54 92 5,411 29% Janj| 92 Apr 

ea 0; 76 73 76 373) 655 Jan} 85 Mar 
Murray Ohio Mfg com_..*| 15 15 15 50 15 Feb| 16 Mar 

' Myers Pump com__-..---- 36%] 36% 37 870| 33 Feb] 373% Feb 
National Acme com__-..10} 15% 14% 15%] 6,150 7% jJanj 15% Apr 
National Refining com --25)-.---- 5 35 35) 35 Apr = Jan 
National Tile common_..*| 34%] 34% 35 361) 33 Feb 54 Jan 
Nineteen Hun Wash com.*} 29%] 29% 29% 90} 28% Jan 303 4% Feb 
Nor Ohio P & L 6% pf-100}----.-- 99% 100 100; 93 Jan} 100 Feb 
Ohio Bell ~— pf. 100 114%| 114 114% 115} 110% Jan} 114% Apr 
Ce BE wsmenemee 97% 97 97 224; 90% Jan} 100% Mar 
_ Steel seen ee “ 15 15 100} 11% Jan} 16% Mar 
Packard Electric.......-. *| 60 58 60 373) 47 Jan} 60 Mar 
POG CAD. ancccennccs *| 33%| 333% 34 155| 32% Feb| 35 Feb 
Paragon Refining com_.25) 12% 10 13%] 3,537 9% Jan| 13% Apr 

Ce 100} 123 123 127 320| 106% Feb] 127 Apr 
Richman Bros common-_.*| 280 275 285 541] 256 Feb} 290 Jan 
River Raisin Paper com-..*|-__...- 10% 10% 100 8% Jan} 10% Feb 
od, eee 27%| 26% 27% 140} 26 Feb| 27% Apr 
Seiberling Rubber com-.-*|_.-.-- 38 40 60; 33% Feb| 44% Jan 

, | ae 104 104 56| 103 Feb| 105% Jan 
Sherwin-W’ms common-25]-_-_-._-- 664% 67 80| 85% Febj 69 Jan 

a RE 109 109% 60} 107 Feb} 109% Mar 
Smallwood Stone com_-_--_*|_...-- 30 30% 350; 29% Jan| 32 Feb 
Stand Textile Prod com 100)_-_-__-- 15 15 104} 13 Jan| 16 Mar 

oe el ne 100| 70%} 65 71 5841 604% Jan| 71 Apr 
Stearns Motor com-_-.---- * 7% 6% 8 4,530 3 Mar 8 Apr 
Steel & Tubes........-- 25| 73 64 73 1,305) 53 Jan| 73 Apr 

I Na caicareh wise desea so ten 4 3 4 475 3 Apr 4 Apr 
Telling-Belle Vernon com_*| 53 46% 53 8,072) 45 Feb| 53 Apr 
Thompson Prod com_.100} 35%} 26% 36 8,626; 22 Feb! 36 Apr 
Trumbull Steel com_----- >) ne 11% 12 2,373 10% Jan 13 Feb 

aoe 00} 100%| 97 101 3,220} 89% Jan| 108% Feb 
Union Metal Mfg com-_-__ 40 46 46 29| 45 Mar| 48 Jan 
Oe 3 aes i6o deg etch 298 300 88} 285 Jan} 300 Mar 
Te SEicéeuccecenen *| 27} 25% 27%4| 3,290) 25 Mar| 27% Apr 

Bonds— 

Cleve-Akron Bag 8s-..1936]....-- 973% 97% 5M; 94 Jan| 97% Apr 
Clev & Sand Brwg 6s_1948}____- 101 = 101 2M} 101 Feb} 101 Feb 











* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, 


Apr. 7 to April 13, both 


inclusive, compiled from official sales lists: 






































Friday| Sales 
| Last [Ww eek’s Range| for Range Since Jan. 1. 
Sale |_ of Prtces. Week. 
Stocks— Par.|Price.|Low.  Hitgh.|Shares.| Low. High. 
es 

Amer Vitrified Prod com 50} 21%) 21 215%) 200) 21 Apr} 25 Jan 

PRUERO nesenawsac _ eae 88 88 10) 84 Feb; 88 Apr 
Am Wind GI Mach com 100} 2 23 24 240; 16 Feb} 25% Mar 
Am Wind Glass Co pf_.100} 88 5 89 280) 84% Jan) 90 Feb 
Arkansas Nat Gas com__10 7% 8 1,985) 7% Feb 94% Feb 
Armstrong Cork Co--__-- 2 | eis 62 '891| 60° Apr| 67. Mar 
Blaw-Knox Co__.---.-- ~ 1 E 2 102 102% 505} 91 Jan| 105 Feb 
Carnegie Metals Co..-.10| 2544] 24% 2544) 1,324) 1644 Jan| 27% Mar 
Colonial Trust Co___-- wer jai aac ao 251 2651 25) 250 Feb| 258 Jan 
Columbia Gas & El com-_*/_.__-- 96 97 %4 66} 903% Feb| 97 Apr 
Consolideated Ice pref__50! bile wi 24 26 “4 619) 24 Mar; 30 Jan 
Devonian Oil_........- ees. 7% 7% 150 7 Mar] 10 Jan 
Dixie Gas & Utilcom.___*| 14 11 14 3,120 9 Jan}; 14 Apr 

Preaerrea ......<<... 100} 9334} 91% 93% 860} 80% Feb) 93% Apr 
Harb-Walk Refr com__100)___-_-- 192 192 172) 178 Jan}; 192% Mar 
Houston Gulf Gas__.-__- +; 21 20 21 135) 11% Feb;/ 21 Apr 
Independ Brewing com -- tienm ace 2% 2% 50 1% Mar 2% Apr 

TS EEE ) ee 4% 4% 10 4 Mar 4% Apr 
Lone Star Gas_..-..-... 4 50 49% 58 11,983) 49% Apr 8 Apr 
May Drug Store Corp.-_*|____-- 22 22 120; 20 Jan} 24% Jan 
Nat Fireproofing pref...50) 22 21% 22 190} 1934 Jan 4 Mar 
Penn Federal Corp com-_-_*|____-- 8% 8 80 6% Apr 8 Apr 

Preteires os ecuincen 100; 9934) 99 99% 60; 97 Jan; 99 3 i. 
Peoples Sav & Tr Co_-__100}_.__-- 605 605 26| 603 Jan| 605 Jan 
Pittsburgh Brewing com - = ———' 3 3% 75 3 Apr 8 Feb 

SS eee 734 7% = =67% 300 7% Apr a Mar 



































Friday Sales 
Last | Veek’s Range| for Range Since Jan. 1. 
Sale of Prices. Veek. 

Stocks (Continued) Par.| Price.|Low. High.| Shares Low. Htga. 
Pittsburgh Oil & Gas__..5/..---.- 3K 3% 140 3 Jan 4 Jan 
Pittsburgh Plate Glass.100) 223 222 225 185} 210 Jan| 234 Feb 
Pittsb Screw & Bolt Corp.*| 54 51 57 3,335; 48% Feb) 57 Apr 
Pittsburgh Steel Fdy, com*}.-...-- 31 31 100} 27 Jan} 31 Feb 

i. LOG) cence 83% 83% 10} 83% Apr; 85 Mar 
Salt Creek Consol Oil_--.10/------ 6% 6% 120 6% Mar 7% Jan 
Stand Plate Gl, pr pf-.100).-.-.--- 35 35 75| 31 Feb} 35 Feb 
Stand Sanitary, com wi.--| 35%] 34 35%| 3,202) 33 Mar! 36 Mar 

(a i 425 «125 10} 124 Jan} 125% Mar 
Union Steel Casting, com */...-.-- 32 32% 179; 29 Mar! 34 Jan 
United Engine & Fdy,com*} 48%) 48 50 430| 47% Mar 61 Jan 
United States Glass----- a 13 13% 145) 13 Mar} 15% Mar 

| | 
Westinghouse Air Br,new *;| 52 514% 52%) 150) 46% Jan| 56% Jan 
Witherow Steel, com..--- $e 19 22 | 225, 13 Jan 14% Apr 

Go ar a 72 73%) 90; 68 Jan 70 Mar 
Worthingtcn Ball Bear,pf */-.--.-- 25% 26 200; 25% Apr) 26 Apr 
Zoller (Wm) Co, com..._-_*/-....- 11 11 40 11 Apr} 41 Mar 

BP TOITOEs cnc wcscsne Co 99 99 10) 95 Jan; 99 Apr 

Rights— | 

| | 
Armstrong Cork Co..-...- 3%} 3% 3%) 14,093) 344 Mar + Mar 
Lone Star Glass.........- 84) 7H 8%) 6,219) 74% Mar 8% Apr 
Bonds— 
| 
Monon Riv Cons G&C 6s'49)-...-- 106% 106%4| $2, 000) 106% Apr} 106% Apr 
Pittsburgh Brew 6s___1949'_____- 95 95 2,000' 95 Apr’ 98 Jan 
* No par value. 
St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange, April 7 to 


inclusive, compiled from official sales lists: 


April 13, both 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.'Pritce.|Low. High.\Shares. Low. High. 

Bank— | 
First Nat Bank ....... a eee 329 330 11) 329 Apr! 345 Feb 
Merch-Laclede Nat’l_.--100}.....- 300 300 10; 300 Apr| 300 Apr 
Nat’l Bank of Com ....100)-...-- 162 163% 52! 157 Apr} 169 Jan 

Trust Company— 
American Trust. -......100}...-.- 198% 199 30| 1934 Jan} 205 Feb 
Mercantile Trust ----.-- 100; 545 540 545 114) 540 Apr; 570 Jab 
Mississippi Val Trust --100}_...-- 346 346 31) 346 Apr] 355 Feb 

Street Railway— 
St. L Pub Serv com_...-- *| 27%| 23% 27% 210 0 Jan| 27% Apr 
St. L Pub Serv pfd_.--.-- *| 79%| 79 79% 82| 78% Apr 83 Feb 

Miscellaneous— 
S106 CO sc sidticivanwnnes "OP 83% 33% 25| 33% Apr! 35% Jan 
BIDO GEE. wtsanseninne a 103 103 10; 102% Apr} 104 Feb 
Baer,Sternberg& Cohencm*}___._- 21% 21% 40; 21% Apr| 22 Mar 
Baer,S’b’g&CohenIstpf 100 as tart 101% 101% 5) 99 Feb} 101% Apr 
Best Ciymer Co ......<. 27 23% 27 907| 22% Feb} 27 Apr 
Boyd-Welsh Shoe. ....-- *| 40 40 40 465} 38% Jan} 42% Feb 
Brown Shoe, com -..-.-. Ml siesns 51 54% 132} 47% Mar, 55% Apr 
Brown Shoe, pfd_..---- eee 118% 118% 5| 118% Apr| 120% Jan 
DURES, OO ccncsccwn *| 16 144% 16 640| 124 Mar) 17% Jan 
ee eer > 23 24% 195) 19 Mar| 24% Apr 
Certain-teedProdIstpf .100|_._-_-- 119% 119% 18} 118% Jan! 121 Jan 
Coca-Cola Bot Sec -.-.-100} 31 24% 31 345) 21 Mar! 31 Apr 
ChampionShoeMchypf-.100|_.---- 103 103 10; 100 Feb| 107 Mar 
ee ee *,| 49 49 49 81| 45 Jan} 50 Apr 
Emerson Elec, pfd ----100| 10344; 103% 103% 10} 102% Jan} 107 Mar 
Ely&WalkerDryGds,com25; 31 31 31 747| 30 Mar| 33 Jan 
Ely&Walker DGdsIstpf100! 120 119 120 75| 115 Jan} 120 Apr 
Ely &WalkerDGds,2dpf 100 ates pak 90% 90% 15} 90 Jan| 94 Jan 
BIG, MOM i cannnescosks 32 30 32 385, 23% Jan| 344 Mar 
ME GR wecnecsanna i0 77 76 77 123} 72 Jan} 80 Feb 
Fred Medart Mfg, ccm ..*| 35 35 37 1,246| 29 Jan| 37 Apr 
Fulton Iron Wks, com.._* 13% 13 14 300; 11% Jan 14 Apr 
Hamiltcn-Brown Shoe ..25}_._-_-- 25 25 10; 20 Jan| 30 Jan 
Hussman Refr, com _-..-- *) 39%) 38 39% 84| 34 Jan; 41 Mar 
Huttig S & D pfd_.--- eee 95 95 35| 95 Apr| 97% Feb 
HydraulicPressBrk,com100|_..--- 3% 3% 180} 3% Apr 5 Feb 
HydraulicPressBrk,pf ~100/..---- 75 75 58| 75 Apr} 8l Jan 
IndependentPacking,com */____-- 17 17% 515! 16% Jan| 20 Feb 
Internationa! Shoe, com _*| 80 74 80 5,500| 62 Jan| 80 Apr 
Internai/ona! Shoe pfd- 100} oa ame al 111 112 22! 109% Jan| 113 Mar 
PO)” ea. eee 34 34 30; 34 Apr| 35% Feb 
EME DEON: aan tooe ee 35 44 44 46 206; 44 Apr; 46 Apr 

| 

Mo-Ills Stores, com.....- *| 21%) 21% 22% 160; 17 Jan| 23 Apr 
Mo Portland C ement - --25| 43% 42% 43% 496| 38 Mar; 45 Mar 
MoPortCem 80°¢ % paid --25 43 42% 43 368) 38 Feb 45 Mar 
Nat Candy, com. aloe cud 20% 20 20% 1,301) 18% Feb| 23% Jan 
Nat Candy Ist pfd__.-- io0| 119 119 119 80) 115% Mar| 120 Feb 
Nat Candy 2nd pfd_._.100}__-_--- 10344 103% 15} 10334 Apr} 106 Feb 
Pedigo-Weber Shoe_._-_-_- 7 63 36 39 230) 35 Mar; 39 Apr 
Polar Wave I & F Co_-_--- *| 36% 35 38% 820; 32 Jan; 38% Apr 
Rice-Stix Dry Gds, com --*}__---- 22% 22% 25; 20 Mar| 23% Mar 
Rice-Stix Dry Gds, 1stpf100!___-_-- 112% 112% 20; 10934 Mar) 116 Jan 
Rice-StixDryGds,2dpf -100) 102 102 102 30| 100 Mar; 104 Jan 
Scruggs-V-BD G, com --25|__---- 16 19%| 436, 16 Apr} 20 Jan 
Scullin Steel, pref .....-- *| 38%) 33% 3944; 2,988) 31 Jan} 39% Apr 
Securities Inc, com ..---- * 31 30 31 175; 30 Apr} 31 Apr 
Securities Inc, pfd_..-- ae 109 109 13] 109 Apr; 109 Apr 
Sheffield Steel, com___--- fj 60 63 30) 33 Jan} 63 Apr 
Sieloff Packing, com...-.- *| 16% 1634 16% 25; 16% Apr) :.8% Jan 
Skouras Bros ‘“‘A” -....-. *| 37 37 % 37% 60; 37 Apr) 41 Feb 
SouthernAcid&Sul.com _.*| 43 43 43 10; 43 Apr) 47% Jan 
Southw’ternBellTel,pf 100) 118%) 11834 119 285; 117% Janj 121 Mar 
St. Louis Car pfd_.__-- 101 + 101 3} 100 Jan} 101 Apr 
Stix Baer & Fuller ___-_-- 31%) 29% 31% 921; 27 Mar.} 3136 Apr 
Wagner Electric Co, pf _-*| 66 554% ~=67 7,694| 37 Feb! 67 Apr 
Wagner Electric Com.. 100; 101 100 =101 174| 964% Jan! 102 Mar 

Mining Stocks— 
Cons Lead & Zinc Co‘‘A"’’.*| 12 12 124%} 1,080} 11 Mar} 15 Jan 
Street Ry. Bonds— 
EStL&SubCo 5s _..1932| 94%| 94% 94%] $7,000} 94 Feb} 94% Apr 
City&Sub Pub Serv5ds-_ 1934|___-_-- 93 93 3,000; 91% Febj| 93 Apr 
United Railways 4s_._.1934| 84%) 84% 85%} 34,000 84% Apr; 85% Jan 

Miscellaneous Bonds— 
Kinloch Telephone 6s .1928/__.--- 100% 100% 1,000| 100% Apr] 100% Apr 
Nat Bear Metals 6s -__1947|___.-- 101% 1014} 1,000} 99% Jan} 101% Apr 
PierceB (IncLaseCo.5s 1936/_.---- 100 = 100 1,000; 100 Apr} 100 Apr 
Wagner Elec Mfg 7s serial|__---- 103% 103%| 2,000) 102 Feb} 103% Apr 
Scullin6s _..._.____- 1944\...... 99 99 2,000! 9844 Jani 99% Apr 














* No par value. 
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New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Monday, April 9 (Saturday April 7 having been a holiday on the Exchange) and ending the present Friday 
(April 13). It is compiled entirely from the daily reports of the Curb Market itself, and is intended to include every security, 
whether stock or bonds, in which any dealings occurred during the week covered: 




































































Friday Sales Friday Sales 
Week Ended Aprtl 13. —_ Week's Range a. Range since Jan. 1. Last |Week’s Range tea Range Since Jan. 1. 
of Prices. . Sale of Prices. . 

Stocks— Par.\Price.|\Low. High.|Shares. Low. High. Stocks (Continuded) Par.|Price.|Low. Hitgh.|Shares. Low. High, 
Indus. & Miscellaneous. De Forest Radio, vtc....* 3% 3% 4%] 1,100 1% Jan 5 Jan 
Acetol Products, Inc. A..*} 2934] 2934 29%] 2,000} 29% Jan| 31% Feb Vot tr ctf ctf of dep__._* 2% 2% 2% 300 1 Jan 4 Jan 
Acme Steel, com_.....- 25} 9634) 87 9614} 3,400} 83 Jan}; 96% Apr} Detroit Creamery...... ee 37} 37% 100} 34 Mar; 38% Mar 
Aero Supply Mfg cl A....*|-..---- 18% 20 500; 14 Jan; 20344 Apr | Dinkler Hotels class A 

2 7 ae *| 13% 13% 15% 600 8% Jan} 16% Apr with purchase warrants *}___.._ 19% 19% 100} 19% Apr| 22% Jan 
Ala Gt Sou RR. pref... -50)------ 172) «175 300} 162 Jan| 178 Mar | Dixon (Jos) Crucible...100} 190 189 196 150} 17334 Jan} 196 Apr 
Alliance Insurance Co...10) 86%] 83 86% 150} 75 Jan} 86% Apr | Doehler Die-Casting.._.. %| 32 25% 32 22,200} 15% Feb} 32 Apr 
Allied Pack prior pref..100/...-.-- 13 13 100 7 Mar| 13 Apr | Dominion Bridge.......- 5 80 80 100} 68% Feb] 80 Apr 
Allison Drug Storecl ..A* 19% 17% 19% 1,000 15 Mar; 21% Jan | Dominion Stores, Ltd....*| 129 125 130 2,200} 104% Jan} 130 Apr 
Aluminum Co, com-...-- *| 143 284 150 16,600} 120 Jan) 150 Apr | Dubilier Condenser Corp_* 33% 2% 3%} 16,500 2% Mar 3% Jan 

Ph bine en anen 100} 109%} 109 109% 900} 105% Jan; 109% Mar | Dupont Motors______._- * 2% 2% 3% 3,000} 50¢ Jan 4 Apr 
American Arch Co. ____100/....-.-. 54% 55 400} 52 Mar| 70 Jan | Durant Motors, Inc....*| 11 10% 11%] 6,300 9% Mar| 12% Jan 
Am Brown Boveri El Corp. Durham Dup Raz pr pref— 

Founders’ shares. ..... * 6% 54% 6%| 3,300 4% Feb 9% Jan With cl B com stk prwr*} 54 54 56% 600} 49 Jan} 59 Feb 
Amer Chain Co com.-..-- %| 42 41 44 2,900} 39 Mar; 45 Jan | Duz Co. Inc, class ‘A’. _* 6 6 6 200 6 Jan 6 Jan 
Amer Cigar, com. .--..100)------ 160 160% 100} 132. Mar) 162% Apr | Eastern Dairies, com__..*}..---- 45 45 100} 403% Mar| 47 Jan 
Amer Colorty pe com_--_-- s| 25 24 25 900} 23% Feb) 25% Mar] EitingonSchild Co,com..*| 36%] 36% 37 2,500) 35 Jan| 37% Mar 
Amer Cyanamid com cl B20} 48%} 40% 4834] 21,300) 38% Mar) 48% Jan 644% conv Ist pref-.100] 10544} 105% 105% 900] 104% Mar| 107 Mar 

a 100} 97 965% 97 450| 95% Jan; 98% Feb | Estey-Welte Corp cl A_._* 2% 1% 2%| 4,800 1 Feb 4% Mar 
Amer Dept Stores Corp-*| 1834} 18% 18%{| 1,700] 13% Jan} 20 Mar GPRM OD ot 5d olen wha nee * 1% 1 1%| 4,100) 60c¢ Jan 3% Mar 
Amer Hardware Corp. --25/-.---- 78 79% 100} 71% Mar) 85% Jan | Evans Auto Loading cl A.5| 84 73 84 1,400} 55% Jan| 84 Apr 
American HawalilanSS..10| 23% 20% 23%| 9,600) 15% Jan| 23% Apr Class B common.....- 5] 83%) 74 83%| 14,400] 53% Feb] 83% Apr 
Amer Mfg com_-.-_-.--.-- ae 60 60% 150| 59% Feb} 80% Jan | Fageol Motors Co com__10 5% 4% 5\%| 7,100 1% Jan 6% Mar 
Amer Rayon Produets.-.-.* 13% 13 13% 1,600 13 Mar 17% Jan | Fajardo Sugar._..__.- Oo 162% 165% 800} 150% Feb] 165% Apr 
Amer Rolling Mill, com.25) 103%4| 101% 10334} 8,500) 95 Jan) 114 Jan | Fandango Corp_-_------- ¥ 9% 9% 9% 800 9% Apr] 10 Apr 
Am Solvents & Chem, vtc*} 18%} 16% 19%] 6,400) 11% Jan) 2044 Mar } Fan Farmer Candy Shops*| 40 40 41 1,000} 30% Jan| 44% Jan 

Conv partic preferred_.*| 34%4| 3044 36%] 8,100| 25% Mar| 36% Apr] Fansteel Products Inc___.*| 14%] 15% 17 1,700} 12 Feb) 35 Jan 
American Thread pref_---5 3h 3% 3] 2,000 2316 Jan 3% Jan | Fashion Park Inc com-_-_.*}-.--.- 37 37 100} 37 Feb| 41% Jan 
Amsterdam Trading Co— Fedders Mfg Inc class A_.*| 30 29% 30 1,000; 27% Feb| 30% Mar 

American shares------- 40 40 40 200; 40 Apr} 43% Jan | Federated Metals st tr ctf */}.....- 16 16% 300} 14 Mar| 20 Jan 
Anglo-Chile Nitrate Corp.*| 30%] 28% 30% 900} 26% Feb| 31% Jan] Film Inspection Machine,*/____.. 4 4 100 3% Mar 5% Jan 
Armstrong Cork, newcom*} 61%| 61% 64% 150| 61% Apr} 64% Apr] Fire Assoc of Phila__.-- = 75 76 300) 65 Feb| 76 Mar 
Atlantic Fruit & Sugar...*| 80c 80c 88e 3,800 72c Jan 1 Jan | Firemen’s Fund Ins__.100| 122 119 122 600 114% Feb| 128% Jan 
Atlas Plywood.......-..*| 77 76 77%| 2,100] 263% Jan| z77% Apr] Firestone T & R com.._10} 19414] 170% 199 2,600] 166 Mar] 238 Jan 
Atlas Portland Cem com-.*j__-.--.- 41% 44% 1,100} 38 Feb| 44% Apr 7% preferred......- ee 109% 109% 200) 108 Feb; 112 Jan 
Auburn Automobile, com_*| 135 133% 136 47,500] 115 Feb} 143 Mar { Foote Bros Gear & Mach 
Axton-Fisher TobcomA1l10} 51%| 49% 51%] 5,100] 49% Mar| 51% Apr oo” ae *| 22 20 22 700} 19 Jan} 22 Apr 
Babcock & Wilcox Co-.-100/------ 119 119 25) 117% Mar) 124% Jan | Ford Motor Co of Can.100} 580 583 589 220) 610 Jan| 605 Mar 
Bahia Corp, com__.-.--- * 9% 7 9% 900 6 Feb} 10 Jan | Forhan Co class A___._- *| 28%| 27% 28% 800} 23 Jan} 29 Jan 
Bancitaly Corporation..25) 189 188% 193 25,200] 136 Jan| 198% Mar | Foundation Co— 

Barker Bros Corp com.-..*| 39%] 3934 40 3,300} 393% Apr] 41% Mar Foreign shares class A_.*| 154%| 1£% 16%] 5,500) 10 Jan| 17% Mar 

Conv 6 4% pref----- a 103. 104 800} 102% Mar] 104 Apr | Fox Theatresclass Acom_*| 20%] 1944 21%| 30,100} 17% Mar] 22 Jan 
Bastian-Blessing Co-_-_--- “De 35% 36% 1,900} 28 Mar} 36% Mar ]} Franklin (H H) Mfg com_*}..-_.- 15 15% 400 13% Mar!) 16% Jan 
Beatrice Creamery com_50| 72 69 72 275| 58 Apr} 72 Apr P| a re 0 87 87 75) 86 Feb| 89 Mar 
Beaver Bourd cos pref.100} 60%] 58% 60% 500} 39 Jan| 60% Apr | Freed-Eiseman Radio___..*)..---- 2% 2% 200 1% Feb 2% Jan 
Beiding-Hall Electrice,cm*} 55c 45¢ 55¢ 1,300] 45c¢ Febj 55c Apr] French Line_--.-600 francs 
Bendix Corp com class A 10} 71}4| 64 71%| 3,000} 53% Jan| 71% Apr Amer shs rep com B stk_|-_.---- 69% 70 700} 69% Apr] 71 \% Mar 
Benson & Hedges com_..*} 22 22 22%} 1,300} 19% Feb] 24  #Mar] Freshman (Chas) Co____. * 8% 6% 8%] 8,600 5% Feb] 10% Jan 

Cum conv preference--*/---.-- 273% 27% 200] 27% Apr| 31% Jan | Fulton Sylphon Co ___... *| 364%) 31% 30% 900; 2734 Mar| 44% Feb 
Bliss (E W) & Cocom_._-..*/--.-.- 18 19% 400] 16% Mar| 20% Jan | Galesburg Coulter Disc_.*| 58 58 60 400| 47% Jan] 67 Mar 
Blumenthal (S) & Co com_*}--.--.- 31 33% 300] 26% Mari] 37 Mar | Gamewell Co common...*| 73%] 69 74 1,200} 62 Feb| 74 Apr 
Blyn Shoes, Inc,com..-10} 4 4 4% 600} 35% Mar| 4% Jan] Garod Corp_...--.----- *| 75¢ | 60c 1%| 9,900) 45¢ Apr) 1% Apr 
Bohack (H C) com_-.-.-100} 290 290 302 30] 230 Jan| 315 Apr | General Alloys Co____..- jj ee 13% 13% 100} 12 Feb| 13% Jan 

First preferred _----- ere 109 +109 25| 108 Mar] 115 Jan | General Amer Investors._.*| 605%} 58 61%| 1,420) 56% Feb| 68% Jan 
Bohn Aluminum & Brass.*} 64%| 61% 64%] 13,900) 33% Jan| 64% Apr | General Baking new__-.-- 6% 6% 7%| 65,100 6% Apr 9 Feb 
Borg & Beck. _._-------- < 79% 81% 400} 68% Jan| 81% Apr 2. aa *| 76%! 76% 77%| 10,700) 75% Apr| 84 Feb 
Bridgeport Mach com-_...*}-.---.- 2% 2% 100 2 Oct 5% Mar ] Gen’l Bronze Corp com_._-_*|..---- 45% 45% 400} 35% Jan| 48% Mar 
Brill Corp. class A ._..- *| 29 27% 29% 400| 27% Apr| 34% Jan | General Fireproofing com_*|__---- 106 109 1,000} 100 Feb| 109 Apr 

| eae *| 15 14% 15%; 1,100) 11% Mar| 16% Jan | GeneralIce Cream Corp__*| 68 68 70 4,800} 58% Jan} 70 Apr 
Brillo Mfg.com......... . 26 28% 1,500} 14 Jan} 31% Mar | Gen’! Laundry Mach com *j_.---- 233% 24% 700} 20 Jan} 25 Mar 
Brit-Am Tob Am deprects.| 28%4{ 28% 28% 600} 28% Apr} 28% Apr | Gilbert (H C) Co_-_..--... < 16% 17 400} 14% Mar| 17 Apr 
British Celanese— Preference. -..-------- —— 50 50 400; 50 Mar) 50 £Mar 

Amer deposit receipts...| 24 22% 26%] 3,500) 22% Apr) 26% Apr] CGSpring&Bumpercom*| 11% 9% 11%] 2,100 9% Mar| 12% Mar 
Broadway Dept Sts Ist pf Glen Alden Coal_...---- *| 1594%4| 159 160 2,400) 151% Mar] 169 Jan 

with warrants-_-....-.- Me stcane 108% 109 50|p105% Jan} 112 Jan | Gobel (Adolf) Inc com_.-*| 93% 93 95% 3,000) 65 Jan| 98% Mar 
Brockwav Mot Trk.com_*| 5034) 50% 5034; 4,300) 43 Jan| 52% Mar |} Gold Seal Electrical Co.-*}| 104 9% 11%| 7,000 8 Mar] 17 Jan 

(EEE ee 105% 107 700} 105% Mar] 107 Apr | Gorham Mfg common..--*}..---- 58% 62 500 50 Feb| 62 Apr 
Budd (E G) Mfg com_...*| 27 27 27% 400| 25% Mar] 34 Jan ee 132% 136 225) 112 Feb} 136 Apr 
Bullard Mach Tool--.---- *| 57 56 58 600} 43 Jan| 6144 Mar | Grand 5-10-25c Store new*} 68 65% 68% 2,700 46 Jan| 68% Apr 
Buzza Clark, Inc, com_..*| 17 17 18%} 1,100} 16 Feb} 20% Mar | Gt Atl & Pac Tea Ist pf 100/_----- 119 119% 20] 116% Mar] 120 Apr 
Camp, Wyant & Cannon— Greif (L) & Bros pref X_100}------ 103 103 100| 97% Feb| 106 Mar 

. > es *| 47 41 47%4| 24,300} 39 Jan| 47% Apr | Hall (C M) LampCo....*| 17% 12% 17%| 16,800 9% Jan 17% Apr 
Canadian Indus Alcohol_.*| 47 44 47 600| 36% Feb| 47 Apr | Hall (W F) Printing.._..10} 25%4| 24% 26 2,100} 23% Mar| 30 Jan 
Carnation Milk Prod com25} ..--.-- 43 45 2,600} 30 Jan} 48 Mar] Happiness Candy St cl A_*|..---- 5% «6 3,300 5% Feb 7% Jan 
Careras Ltd— Hartford Times partic pref*}_----- 45% 45% 100} 4234 Mar| 46% Apr 

Amer deposit rects cl A__|------ 99 101 700; 96% Apri 101 Apr | Hazeltine Corp.-_------.- > ee 11% 11% 100 8% Feb| 12 Apr 

Amer deposit rects cl B_-_|-.---- 12 12% 200} 12 Apr) 13 Apr | Hellman (Richard) war’ts_| 14% 13% 14% 300} 12% Mar] 15 Jan 
Casein Co of America..100} 199 195% 213 60| 156 Jan| 226 Mar | Hercules Powder com..100} 229 229 230 20} 192 Jan| 237 Mar 
Case Plow Wks, cl Bvtc_* 4% 4 4341 7,800 3% Mar] 17 Feb io. a CO 123 123 10} 118% Feb] 123 Apr 
Caterpillar Tractor - ----- *| 75 72 77% ,200| 53 Jan| 77% Apr | Heyden Chemical Co__..*| 12 11% 135%] 1.200 4% Feb| 13% Apr 
Cavan-Dobbs, Inc, com..*| 34 31% 34 4,500] 3124 Apr| 34 Apr | Hires (Chas E) clAcom._*} 24%4| 22 25 2.300 21% Mar; 25 Apr 

6%% pf. with com. sth. Holland Furnace Co_..-- *| 42%) 40 42%] 1,900] 40 Apr| 44% Mar 

SO ae 100| 107%4| 106 107%] 2,000] 102 Apr| 107% Apr | Home Fire & Marine....10} 44%| 44% 44% 100} 44% Apr] 48% Mar 
Celanese Corp of Am,com*} 53%| 86% 90 | 3,800} 70% Mar| 100% Jan | Hood Rubber___-.-.-.-- =e 33 33% 200} 33 Mar| 46 Mar 

First preferred_.-._- 100) 16414) 16044 166 1,300} 1604 Apr] 185% Jan | Horn & Hardart com__..*}/------ 60 60 100} 52% Mar) 64 Mar 

New preferred......--- | 10834] 10844 108%Z| 1,200} 107 Mar] 112 Feb | Huyler’s of Del com__-__- *| 18%) 16% 18%] 656,900) 15 Mar; 20% Jan 
Celluloid Co, com_....-..- 4 PO |} 1124 114 600] 100 Jan; 122 Feb 7% preferred......- [ae 102% 102% 200) 100% Mar} 10242 Jan 

ee a << | 93 93%} 200} 89 Jan} 97% Feb | Hygrade Fvod Prod com.*| 2834} 28% 29 3,200| 25% Jan} 31% Feb 

First preferred_....--- *| 128 | 128 128 100} 125 Feb| 132 Feb | Industrial Rayon class A_*| 24 19% 25 |136,700) 17% Mar) 25 Apr 
Celotex Co, common_.-_-- *| 6834| 67% 6934] 2,300) 49 Feb} 6924 Apr | Insur Coof North Amer.10| 96%| 93% 96%| 56,100) 83% Feb| 98% Mar 
Centra! Aguirre Sugar...50; 140/4| 13834 141 | 800; 11614 Feb| 143 Apr | Interlake Steamship_-.-.-- 4 ee 126 126% 20) 125 Mar} 12634 Apr 
Cent Dairy Prod, ‘‘A”’ eg eee |} 24% 24%) 200) 24 Jan| 24% Jan Internat Cig Mach’y_..-*| 95 95 95— 300| 93 Mar; 103% Jan 
Centrifuzal Pipe Corp...*; 10%} 10%4 11%! 1,200) 10% Mar; 1234 Jan | International Shoe com_.*| 80%) 744 80%! 1,900) 6¥ Feb; 80% Apr 
Checker Cab Mfg newcom 31 25 31 21,300| 20% Mar, 31 Apr } Interstate Dept. Stores._... 43%| 43% 44% 2,400) 37 Feb| 47 Mar 
Childs Co pref_._-..--. a 116 118%] 90} 116 Apr! 124% Feb 7% cum pref with warr..| 11044} 110 110% 200; 108% Feb/ 11444 Mar 
Cities Service, common..20) z57_ | 756% 57 | 22,400] 54 Jan| 59% Mar | Jaeger Machine......_-. 3 ee 30 30 25) 29 Jan} 30 Feb 

i ee 100; 79924; 99 99%%| 2,200; 94% Jan! 100 Mar | Joske Bros Co com vt e__*!------ 3744 38 200) 37% Apr 43 Jan 

Preferred B__.....-_- 10} 29% 9% 9%!) 800} 8% Jan| 9% Mar | Kalamazoo Stove Co.--.- . RARE 130% 130% 100} 109% Feb] 130% Mar 

Preferred BB... .... On pope | 93% 9334] 100; 88% Jan} 95 Mar } Keiner-Williams Stpg--_..*|/------ 1634 16% 100) 16% Feb; 17 Mar 
City Ice & Fuel (Cleve)..*|_.-_-- | 4344 44% 700| 3644 Jan| 45 Mar] Kemsley, Millbourn&Co*| 16%) 16/4 16%) 3,700) 15% Jan) 17% Jan 
Clark Lighter conv A_- --8|------| 32% 32} 100} 32% Feb] 33 Mar | Kinnear Stores Co com___*|------ 31 3334 800} 29 Feb| 35% Mar 
Club Aluminum Utensil_.*|.-----| 35 35 800} 34% Feb; 38% Jan | Knott Corporation_____- *| 41 a 1,100} 41 Apr| 44}4 Mar 
Cohn-Hall-Marx Co_.-.-- | Se |} 31% 323 600} 2334 Jan} 35% Mar | Kruskal & Kruskal Inc..*| 18 | 81794 18%) 1,000] 13% Jan) 18 34 Feb 
Colombian Syndicate....-| 1% lig =14) 5,500) 14 Mar) 1%6 Jan | Lackawanna Securities._.*) 51%) 51% 92% 800; 50% Feb) 55% Jan 
Colt’s Pat Fire Arms Mfg25}------ 31% 32 200; 29% Jan| 33 Jan Lake Superior Corp__._100)-_----- 6% 6% 500) 3% Jan mde | Feb 
Columbia Graphoph Ltd | Land Co of Florida_-_...- *| 16%) 186 16% 400; 16 Mar) 25% Feb 

Am dep rets for ord stk..| 67 604% 747%%/201,800} 34% Jan| 74% Apr | Lefcourt Realty pref_---- *| 394; 3944 41%4| 4,700) 387% Jan) 42 Apr 
Cons 1 Dairy Products_..*| 33% 28% 33%] 15,100) 21 Jan} 33% Apr | Lehigh Coal & Nav .___60| 114% 112 114% 700) 105% Mar 126 Jan 
Consol Film Indus, com_.*} 16 15% 16% 3,100} 15% Apr| 19% Feb | Lehigh Val Coalctfsnew..| 324) 32% 34%) 3,700) 27 4% Mar) 39 Jan 

$2 cum partic pref_____ *| 24%) 24% 25 | 13,300) 22% Feb) 25 Apr | Lehigh Val Coal Sales_-__50|------ 5434 56% 850; 50 Mar). 6634 Jam 
Consol Laundries___.._.. *| 18%| 17% 20 21,000} 714% Jan| 20 Apr | LeMur Cocom -.- > eet See ee 324% 32% 300; 14% Jan) 34% Mar 
Cons Ret Stores Inc, com_*| 30%| 304% 30%] 2,000} 30% Apr) 30% Apr | Leonard Fitzpatric | : 

Consol Coal, com__...- 100|--...- 27% 30 175} 27% Jan| 31 Jan Mueller Stores com__-.-*|------ 39% 40 300; 37 Mar) 43 Jan 
Consumers Co. -.-.---- "| ae 15 16%] 2,700) 10 Mar) 16% Apr | Libby Owens Sheet Glass25) 116 | 1144 116 250) 109° Mar) 128 = Jap 
Copeland Products Inc— Magnin (I) & Co com_...*}------ 26-26 100} 23 Feb) 26 Apr 

Class A with warrants.*| 15)4| 14% 15%| 3,500) 73% Jan} 17  Aprj Maricn Steam Shovel_...*| 59%| 53 65 8,500/ 45% Apr| 65 Apr 
Courtaulds, Ltd_.-_..- £1) 42 42 43 500} 36 Feb] 45 Marj} Marmon Motor Carcom_*| 56/2) 424 57%] 12,600) 38% Feb) 57% Apr 
Crocker-Wheeler com --100)------ 41 41 100} 23 Jan} 46 Marj Marvel Carburetor----- 10) 76 6834 76 800} 62 Jan} 76 Apr 
Crow, Milner & Co, com.*/ 53 514 53 1,700; 3436 Jan} 54344 Mar] Maryland Casualty----- Pen 18034 183 75) 175% Mar} 191 Jan 
Crown Will’te Pap v t e_.*/.____- 25% 25% 400; 16 Feb| 27% Mar | Massey-Harris Corp com.*/]-.---- 44 4 44% 200} 39 Mar 46% Apr 
Cuban Tobacco v t ¢_-.-- Seeds 47 47 100} 45 Apr; 4914 Feb | Mavis Corporation... -.-- *| 26%) 24)4 26%) 2,400) 20% Feb) 26% Apr 

Preferred vt c.....- Eee 60 60 20; 60 Apr} 60 Apr | Mavis Bottling CoofAm_*; 18 1634 18 4 74,200 15 Jan| 18% Feb 
Cuneo Press com-...--- 100; 47 464% 47 200; 40 Feb| 4934 Jan | May Drug Stores Corp_..*| 22 22 22% 8,400 20 Jan 26 5 Jan 
Curtiss Aerop] Ext Corp_*| 34 32% 34%| 15,200; 31 Mar] 34) Apr | May Hosiery Mills$4pf..*| 47 4747 200; 47 Feb) 48% Jan 
Curtis Publishing com_...*| 180%| 179 180% 250) 1764 Feb| 189 Jan | McCord Rad & Mig vtc. 20 | 20 20% 300 19 Jan} 22% Feb 

7% cum preferred_____- 118%] 118% 118% 200} 117 Apr| 119% Feb | McKeesport Tin Plate...*) 60/4) 60 60% 1,900) 60 Jan} 63% Mar 
Davega, Inc-..-...---.-*| 37%] 33 37%| 2,800] 30 Mar} 51 Jan | Mead Johnson & Cocom.s 67 | 58/4 6774/ 6,620) 5334 Feb) 6774 Apr 
Davenport Hosiery Co.-._*/---.-- 11% 12% 300; 10 Mar} 1834 Jan | Meadows Mfg com------ oo 18% 18% 200; 14% Feb 18 % Mar 
Debenhams Securities Ltd H | Melville Shoe Co com____*| 177 176 179% 300} 111 Jan; 187 4 Mar 

Amer shares rep ord stk.| 51%) 514 52%) 5,800) 51} Mar| 52% Apr Mengel Company----.- 100} 87 7734 88%| 6,400) 49 Feb); 88% Apr 
Deere & Co, common- 100! 373 324 375%\| 3,700! 220% Jan! 375% Apr Mesabi Iron__-.-------- * 2% 2% 2%! 1,000; 1% Mar 3% Jan 
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—_— = ales 
Week's Range| for Range Stnce Jan. 1. ety sa ~ Range Since Jan. 1. 
of Prices. Week. P Low High Low. Hh. 
Stocks (Concluded) Par.\/Prtce. Low. Htgh.\Shares. Low. Hh. Stocks (Concluded) Par. . 
91 4 7 Apr 
Metal & Thermit Co com.*| 141 141% 50 Mar] 141% Apr | Tung-Sol oe Wks com * * a ate 1994 ee 12% ~ 
Metropol Chain Stores... _*| 58% 60%) 1,200 Jan} 63 Vom | _ Cia A... ----------- * E5% «59% 58 Mar| 66 Jan 
Met 5 & 50c Stores cl A ..*! 5% E% 100 Mar 8% Mar | United Biscuit Co cl Ans i4ic 184 13% Feb| 213% Jan 
: Class B = -*| 5% 5N% 100 Jan 7 Mar Class B-- ais et Aaa wale ag oars . 37° 38% 26% Feb 41% Mar 
Preferred __. ..100| 6 63% 67% 700 Jan| 67% Apr | United El Coal Cos vt c..° 62 60°" 52'¢ Febl 69 Apr 
Midland Steel Prod_._.-- *) 90 93 200 Feb; 112 Jan Unit Piece Dye Wks com - 109 % 1095 105% Feb! 110 Apr 
Midvale Co......------ “45 | 42% 48 900 Jan} 48 Apr| 634% preferred. -. -- = 71i 73h 63% Jan| 73% Apr 
Muller Rubber pref ‘ 100} - = | 90 90 25 Apr| 96% Jan | United Shoe Mach com .25 bate 5674 8 Jan| 657 Feb 
Monsanto Chem Wkscom*| 54%| 54% 54% 100 Jan}; 54% Apr | 0 8 Dairy Prod elem << 801% 82} 79 Mar| 85 Jan 
Moore Drop Forg cl A-.- al 2 | 45 45% 200 Mar| 45% Apr U S Finishing Co com _-_100 22 4 24 4 % Marl 25% Feb 
Motor Products. ....----- | 54% 62 500 Apr) 62 Ape | U 8 & Pereign Ses com... 9714 984 97% Apr! 100% Feb 
Mu Rad Radio Corp. .--* é | 3 3%} 800 Jan 3% Apr 6% preferred......-.-- = 74 4, ie A 70% Feb| 84% Jan 
nmon- -°| oe i 100 Jan| 73 Feb | O 8 Freight...........- 4 77% 
Murphy (G C) commo | 2 ¢ ’ : 20 73% 77% 70 Mar; 92 Jan 
Nat. Food Products cl B- | 10 10%] 700 oo es ee) ee 106 118 67% Jan| 118 Apr 
National Leather ae io). 4 4% 500) Jao) 4% Jan | OS L Battery com.-....- 1% 10! Jan} 10% Mar 
aan a saa 0 5 Bs ‘ ; 15! 7% pref class B_..--- 10 10% 10 ‘ : 
Nat Sugar Refg..-.--- 109) 145 152 300) Feb) 1520 Apr) 7% D . 7 12 14 12 Feb| 16% Jan 
Natic onal Tea pref. ---- 100] | 105% 106 70} Jan| 107 Apr S Rubber Reclaiming- a os os 4 22 Stal GAtk dae 
Nat Theatre Supply eom.*|- | 632 6%) | 300) Jan] 7, Mar | Universal Pictures. 2-0-=¢]- 0... 525 24% Jan| 25% Apr 
Nat Trade Journal Inc. | 32 33'4| 1,900 Avr| 34% Feb | Waitt & Bond Inc cl A- “7 16 18 15 Marl 1842 Apr 
Neisner Bros new |. | 73 73% 200 Apr) 73% Apr| | Class ~ ae aaa * 105% 42% 39 Marl 44. Mar 
Neisner Bros Preferred _100 | 116 120 300) Jan 120 ; Apr | Walgreen ‘| »¢ = ssesses : 1034 105% ~"100) 103% Apr] 105% Apr 
Nelson (Herman) Corp ..5 28 29 500) Apr| 29% Apr | Preferred without warr- 163 162 | 1634 Apr 17% Mar 
Neve Drug Stores conv A.* | 40 41%| 9,200) Apr; 41% Apr | _ Warrants. -----.--... 3 93%, 28% 13% Jan| 28% Apr 
~ Common *| | 26 27 3,£00] Apr| 27 Apr | Warner Bros ge a ‘3 s 41 4 31% Jan| 51% Apr 
New Amsterdam Casu--10]-- | 74% 75 200] Apr] 78 Jan | Warner Gear Co, cl'""A’. *| 13% 14 % 13% Jan| 20 Jap 
Newberry (J J) Co com..* 138 145 250| Apr] 145 Apr | Watson (Jno Warren) Co. | ." on 75 Apri 90 Apr 
New Mex & Ariz Land__-1) 8% ll 2,400) Mar| 11 Apr | Waukesha Motor. ------- A 70% 711 67  Febl 73 Jan 
New Orl Gt Nor RR_..100]....--| 39% 39} 100) Mar| 39% Apr | Wesson Oil& SD comvte 591, 66% 58% Mar) 66% Apr 
Newport Co prior com. 100) - - - - -| 186 136 50 Jan| 149% Feb | Western Auto Supply cl A- 483 7 4s 11% Apri 17% Apr 
wines... wexossl OL. S1%| 400 Apr} 31% Apr) _ Warrants---...-----..- 6 150! 550| 146% Feb) 159 Mar 
| 4274 AP Point Mfg....-.- 100 146 150% ) 4 e 
N Y Transportation - - -- , ae 4 3 + , | cael on ot pyod | Whenteworth Inc com * 42% 44 34% Jan) 44 Apr 
tiagara Share Corp. = 4) | Mar 272 AD Biogen dae in @ ‘oon 20 
Michels & tueverd Co. ee 47 i? ae ol Jan| 54 Apr | White Rock Min Spgs new -| 38 “ 4 a roe . pr 
Stock purch warrants. -- 27% 34 3,300 Feb| 34 Apr | Williams Oil-O-Matic Htg* 143, 16 12 Marl| 16 Apr 
Niles Bement-Pond com. * 21% 221 "900 Apel 38° Age | Wire Wheel Corp com aoe 264 35% —s Se ee oe 
? clectric Corp. ----- 21% 2 9 pr Dp 4 ag “ . +4 1 . “% 
North kat Cenaah ee mies 104 10% 100 Jan) 13 oe | eee ae Saeeene x 30 7 1 % 26% Jom 33 4 Mar 
Northwest Engineering --.* 33 739% be ye A i — ous tas es ~~ ‘ans A_* 20% 22 5% 22% Apr 23% Mar 
7 m’* 12% 13 2,600 e an | oO y 07 ‘ 
pg vtppr nm hea a 97% 97% 100 Jan| 100'% Mar | Yates Amer Mach partic at + 3 | 13% Mar = , 
Palmolive Peet Co com...* 89% 91 2,000 Feb| 95% Jan | Yellow Taxiof N Y_-_---- a + " “2 31% Mar| 42 Aor 
Paraffine Cos......--...- 107% 108 150 % Mar| 108 Apr — a Wi com “| 381, 42! 36% Mar| 42% Apr 
pscomb— . Se eee ee 74, 
""ioeun postarhet psienee 27% 27% 100 Apr| 28 Mar | Younst Sh & Tube pfd.100 -y {oe - 100% Pe "73 Apr 
Parke Davis & Co_-_--.-..-.* 44% 45%) 1,500) Jan) 45% Apr | Zenith Radio------..--- = 41 <3 43 41% Apri 43 Apr 
Peaney (J C) Cocl A pf 100 104 ety 90} — = = Zonite Products Corp com % 
Pennsylvania Salt Mfg--50 93% 93% 25 an ) an 
Drug Stores. ..-- ° 5644 57%) 1,000 Mar) 68 #£=Mar Rightse— 
hae ate Aa » Roms Co... 25 120 122 175 Jan} 122% Jan | American & Foreign Power — ae ei Fa ood Bis: Fol 
Phelps Dodge Corp____100 125% 132%) 1,575 Feb}| 132% Apr | Armstrong Cork. -------- 1% 2 % 400. Mar 2% Apr 
Philip Morris Inc com----_* 5% 6%) 3,200 Mar! 10 Mar | Associated Gas & Elec---- 1 16 1% lie Apr 1% Mar 
ot ee 26 10 12 600 Mar; 14 Jan a Service. .-.-------- 2% 2% 2% Apri 2% Jan 
Ibert), Barth & Co tea. ea essa sean san 
oan am tr ctfs___.1 10 10 500 Jan} 11% Jan | Loew's Inc_------------- gt, wi: aah aa "3% rd 
Pref ciass A (partic pf) _* 20 20%| 2,200 Apr) 22% Jan | Lone Star Gas_--.....--- 5 Me Pitt 1% Feb| 26 Apr 
Piedmont & North Ry 100 ‘62 «64 300 Mar] 65% Jan | Middle West Utilities... __ a2 oo Ps ~ ie oar 
Pierce Governor Co.-..-- 22% 23%) 3,400 Feb] 24 Mar | Newmont Mining-------- ra au 2 2 Apr 2% «Apr 
Piggly Wiggly Corp Poor 28 25% 4,500 Mar) 28% Apr en oe aie 11 14% 7% Apr 14% Apr 
Pigz Ww ee 
Beores Ge dane A. se 27% 28%) 3,800) Jan| 31 Feb | Union Natural Gas of Can-_ 10 1 +: HR oun 1354 —. 
Pines Winterfront Co cl A 6 88% 92 2.600 Jan} 92 Apr | White Sewing Mach dep rts 9% 9 4% Fe 
Pitney Bowes Postage 
ely opie ae * Th 8% 800! Apr} 10% Jan Public Utilities— = 15% 116 114 Jan| 116 Apr 
Pitts & LE RR com ..._50 155% 157% 700 Mar| 157% Apr | Alabama Pow $7 pref____*|_.---.| 115% + 8% Feb| 11% Apr 
Pittsburgh Plate Glass. 100 223 225 110 Feb| 234 Feb | Amer — bony Reet e < ian 67 Aprl 72% Apr 
Pratt & Lambert......-- 544% 55% 900 Jap} 57% Feb | art pd allot ctfs 0 , 
Procter & Gamble com “30 2684 275 150 Feb 275 Apr Amer Gas & Elec com....* A + rts, Ss 10056 im 
Prué Co 7% pref. _100 106 =107 50 an! 107 pr BEE xacddccuscns 10° 
Pyrene Manufacturing. 10 7% 8 1,400 Mar; 9% Jan | Amer Lt & Trac com_..100)/7203 | 196 203 we - aK a 
Quaker Oats pref_._...-- 124 127% 390 Jan} 1275¢ Apr | Amer Nat Gascom vtc_-.* 1934 $4 Feb] 10935 Jan 
Q@EB-S Music __..__... * 63 «63 200 Jan| 63 Apr | Am Pow & Light pref._100 106% 107% 7% Mar| 95 Apr 
Realty Associates com. ..* 309 319% 110 Jan| 328% Mar | Amer States Sec com cl A.* Hi 1° 73§ Marl 10 ye 
Repevti Inc.......--.--- 5 1 1%} 3,200 Feb} 1% Aor) Com class B-----.---- im 32 1% Apr| 2 Apr 
Republic Motor Trk v t c_* 1% 2 300 Mar 3 Jan Warrants. - - --- --.-- “a 49% 37 Jan} 49% Apr 
Richman Bros Co...-..- aaca--| $78 286 £0 Feb] 288 Jan | Amer Superpower Corp A * 7. ia 37% Jan| 50% Abr 
Richmond Radiator, com_* 20% 2033 200 Mar! 273% Jan | Class B common..---- Soe sash 101% Jan| 104 Mar 
aki coveted pan * 3514 36 300 Apr Jap First preferred. __.-.-- ° 103 % a 4 28% Feol| 30% Mar 
Royal Bak Powd pref__100|.__.._| 11034 110% 50 Jan| 110% Apr Partic preferred - -_--- 25 30 7 7 As 336 dee 
Ruberoid Co____...... 100 106 4 110%} 1,450 Jan} 110% Apr | Arizona Power com-_-_100 a7 ; o 46% Apri 51% Feb 
Safe-T-Stat Co common-_.* 22 24%} 19,800 Mar| 24% Apr | Assoc Gas & Elec cl A__-.* 48% 49 114 oe 119” Mar 
Safeway Stores com..... ° 485 510 730 Jan| 510 Apr | Bell Telp of Pa6%% pt 100 150 115 a | fen 169% Mar 
St Regis Paper Co__.___- * 70% 79%} 17,900 Jan| 79% Apr | Blackst ValG & E com__50 161 165% 132 Feb| 168 Mar 
Sanitary Grocery Ine_...* 247% 255 780 Jan| 262 Mar Stock trust ctfs- . 165 165 ?: ssl x: ion 
Schiff Co common...__-- . 30% 30%] 200 Jan| 30% Mar | Bridgeport Gas Light___.* Cb46 65% ; tn 8h kee 
Schulte Real Estate Co_.* 24 «(251% 700 Jan} 29% Mar | Brooklyn City RR..._- 100 i, «ae 30% Jan| 38% Mar 
Schulte-United 5c & $1 Sts* 19% 19%] 1,100 Mar| 22 Feb | Buff Niag & East Pr com_* 37% 33 31. Jani 36% Mar 
Seotten- Dillon Co... 10} - 29 29 100 Feb) 20% Feb) New class A wi.....-.- 3O5e 2054 26 Jan| 26% Feb 
Seeman Bros common .___. 4445 46 1,900 Jan} 48% Mar Preferred - -.--- ~~ --- 2 a =” 19% Jan| 24% Mar 
Seiberling Rubb Co com_ 33 39% 900 Feb| 44 Jan | Centra) Pub Serv cl A_.-_-. 23% = mt 80 inl 2 Saee 
Selfridy« Prov Stores ita Cent & S W Util_.-_-- 100 -# P 10946 105 Feb| 10914 Apr 
Ordinary ..........- 4% 4% 200 Jan} 4% Jan | Prior lien stock_______- 10974 109% > mi ae Ae 
Servel Inc (new co) v tc. 7%4 10%] 98,100 Jan} 10% Apr | Central States Elec com__* 56 side 104% Jan| 115% Apr 
Preferred vt c_-_--. 10 31% 42%1 2,400 Feb] 42% Apr| 7% pref .......-..- 100 soars there 100°; Apr| 100% Apr 
Sharon Steel Hoop______50 20 20% 200 Apr} 25% Jan | Cincinnati Gas & Elec__100 100% 1004 9536 Jan| 101 % Apr 
Scheaffer (W A) Pen ____ 5254 5744 11,700 Jan) 57% Apr | Cities Serv Pr & Lt $6 pf_* nb 105% Jan! 107% Apr 
Silica Gel Corp,com v t ¢.* 17's 19 1,600 Feb' 19% Jan 7% preferred. -__---- 100 107% 107% a” 2. oo.” fo 
Silver (Isaac) & Bros com_* 5134 54 1,400 Jan 54 Apr | Columbus Elec & Pow com* a7 et 167. Jan 188 Feb 
Singer Manufacturing -_ 100 461 470 30 Jan 470 Apr Com’w'ith Edison -- 100 179% 182% 
Singer Mfg Ltd_.______- 1 6% 6% 100 Jan 7% Jan m' wea ower Corp— ’ 
Snia Viscosa Ltd 200 lire 9 9%] 1,600 Feb| 9% Apr| Preferred __......_- 100 1035 104% —_ a = 
Dep rets Chase Nat Bk 8% 8%1 "600 Feb] (934 Jan | Con Gas EL & P Balt com* se 107% 106% Mar] 108% Jan 
Southern Asbestos Co__.* 27%% 27% 700 Jan} 29% Jan | Cont’lG & E7% pr pfd 100 107% er Hy lis ‘aad Sh ty} Apr 
Sou Groc Sto conv cl A___* 32% 32% 50 Mar| 37% Feb | Eastern States Pr com B_* * 11132 108% Jan 111% Apr 
Southern Stores Corp cl A * 35 39%) 1,600 Jap} 40 Mar | Elec Bond & Sh pref__.100 110% ‘ % 76 Seni 953: bor 
Spalding(A G)& Bros com * 160 175 390 Jan} 175 Apr | Elec Bond & Sh Secur._-.* + 523 40% Jan| 5234 Apr 
Spang Chalfant & Co Inc_* i 4 % 30% 1,100 Mar| 33% Mar | Elec Invest without war__* 48% das 2102 Jan| 106 ‘ Apr 
Span & Gen Corp, Ltd__£1 5 rs 32,300 Feb} 6 #£Mar | Elec Pow & Lt 2d pref A._* 1032 = 13% Jan| 19% Apr 
Sparks-Withington Co-__* 693% 85 27,400 Jan} 8534 Apr Option warrants-_----- 1774 us” 110% Feb| 113 Apr 
Sperry Flour com_--__- 100 85 85 25 Apr| 85 Apr | Empire Gas & F 8% pt_100 111% oat 99% Febl 101% Apr 
Stand Investing 534% pf_* 10134 101% 100 Feb| 102 Feb 7% preferred - ------ 100/z re 30. Feb| 35% Jap 
Stand Motor Constr-__100 17 400 Jan| 2 Feb | Empire Pow Corp part stk* See aa 27% Jan| 38 Mar 
Stand Publishing ci A___25 3 100 Feb| 374 Mar | Federal Water Serv cl A_.* 34 “% 4a 104% Jan| 10834 Apr 
Stand Sanitary Mtg new .* 3554 35%| 2,200 Mar Mar | Florida Pow & Lt $7 pref_* a Mg 4 31% Mar Apt 
Stanley Co of Amer______ * 44% 5 3,100 Apr Jan | Gav &Houst El Co, com100 36 4 7 “% 16% Jan) 21% Mar 
Stein Bloch Co 7% pref 1001 102. 102 100 Jan} 102 Apr | General Pub Serv com-_-_-_* 20 ae shaac 103% Jani 106% Mar 
Stern Bros class B com ___* 1644 16% 100 Apr| 20% Jan | Ga Pow (new corp) $6 pf.* 106 4 3216 24% Jan| 33% Mar 
Stetson (John B) Co, com * 110% 125 400 Mar| 125 Apr | Internat Rys v t c__---100 py iv ers 44% Apr) 51% Jap 
Stinnes (Hugo) Corp_____ * 8% 9 500 Apri 10% Jan | lnternat Util class A_---- * 4414 = 3% Fedl 10% Jan 
Stromb’ a Tel Mtg* A 27% 29 300 Mar) 35 Jan Class B...---.---..-- Ps ee 4 9% 19% Jan|) 29% Apr 
Stroock (S) & Co.__.____ 44 46 2,900 Feb| 4734 Apr | Lehigh Power Securities_.* 26% at 3. Feb| 8% Mar 
Stuta Motor Car_____.__ be 14% 14%]! 1,400 Mar; 18% Jan | Marconi Wirel T of Can-_-1 6% 15% 9% Jan| 17% Mar 
Sullivan Machinery --___- * 5444 5436 25 Mar; 543 Apr | Marconi Wirel Tel Lond_£1 15%} rts 110% Mar| 124% Apr 
Swift & Co........-2- 1 12734 12935] 550 Jan| 133 Feb | Mass Gas Cos com--_-100 7 123 Jan| 143” Apr 
Swift International. ____ 15 28% 29%] 8,400 Jan} 34% Feb | Middle West Util com_-_-_* 18624 = 94 Jan) 99% Feb 
Syrac Wash Mach B com_* 20 «22 400 Jan| 254 Mar $6 preferred _......--- . oS i al25. -Mar| 1283. Feb 
Telling-Belle Vernon com * 49 49 100 Apr| 49 Apr| _Priorlien stock. ----- 100 1254 = 29% Jan| 363, Mar 
Thompson Prod Ine cl A * 33 37 400 Apr| 37 Apr | Mohawk & Hud Pow com * 34 ae ‘om 11% rod 
Timken-Detroit Axle___10 15% 20%] 7,200 Feb| 20% Apr Warrants-.--_--------- 10% 44 ‘ 46 Jan| 59 Apr 
. , eon 100 108 108 50 Jan} 110 Mar | Mohawk Valley Co._-.-- . ae oO 134 Jan| 18% Apr 
Tishman Realty & Constr * 4344 4434) 2,900 Jan) 46% Mar | Municipal Service------- Ps 1744 18% 27% Jani 32% Feb 
Tobacco Prod Exports. _.* 3% 3%] 3,300 Jan| 4% Feb | Nat Elec Power class A___* 30% 31% 103” Marl 100% Jan 
Todd Shipyards Corp. __* 4243 400 Mar| 51 Jan| _Preferred_..__.._-- 100 105 106% 108% Marl lll. Feb 
Torrington Co_____.___ 25 108 108 10 Mar| 108 Apr | Nat Power & Light pret__* 7s Sere 22. Jan| 27% Mar 
Trans-Lux Pict Screen Nat Pub Serv com class A * a5 20% 24% Jan| 30. Feb 
Class A common.-..__ * 374 634] 33,600 Mar, 7 Apr| Com class B_.__------ . a7% 38 * Febl 2% Feb 
Trico Products Corp com_* 32'4 3444] 31,300 Jan| 343s Apr|  Warrants.__________-- Vie (1% 72 Feb| 98% Aor 
Trumbull Steel com_____25 il 11 100 Jan} 13 Feb | New Engl Pow Assn com_* 87 : ret: 138 Jan| 14237 Apr 
Com ctfs of dep-_-_-_-___ 25 11% 11% 4,500 Feb) 13 Feb | New Eng Tel & Teleg-_-_100 139° 142 113% Jan 115% Mar 
Pref ctfs of dep______100 97% 102 1,700 Feb; 110 Feb | N Y Telep 64% pref_.100 114% 115 © 3 Tani 9 
Truscon Steel com ______ 10 3634 374s] 400 Jan} 40% Jan | Nor-Am UtilSer, com__..* 8% 84 a =a he 
Tubize Artificial Silk cl B_* 60014 624 500 Feb| 62835 Apr | _ Ist preferred. _.-.--.-- ‘| 93% 94 ae 
Tulip Cup Corp com_____* 6 6 200 Apr 6% Feb Northeast Power com--___* 25% 28 : 
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Friday Sales F Sales 
Last | Veek's Range| for Range Since Jan. 1. Last ne Range| for Range Stnce Jan. 1 
Sale of . Veek. Mining Stocks Sale . 

Stocks (Concluded) Par.| Price.|Low. Htgh | Shares Low. High. (Concluded) Par.| Price] Lew. High. Shares. Low, High. 
No Ind Pub Serv 6% pf 100)_____- 103% 103% 20; 103%, Apr) 103% Apr | Central American Mines. 4% 4 4%] 18,400} 60c Jan 4% Apr 
Northern Ohio Power Co_*| 27%| 26 28 51,100) 18 Jan; 28 Apr | Chief Consol Mining.....1 4s 4 4\%| 2,600 3% Mar 4% Feb 
Nor States P Corp com_100) 136%! 135 136%] 3,900/0123 Jan| 136% Feb | Coniagas Mines Ltd_-_-_- |. eee 5 5 200 5 Apr 5 Apr 

ee i eee 100} 108%} 108% 109 750| 108% Feb} 110 Mar | Consol Copper Mines....1] 10% 9% 11 24,500 5 Jan} 11% Mar 
Ohio Bell Telep 7% pref 100|------ 114% 114% 30| 112% Feb] 114% Apr! Cons Nev & Utah Copper. bbe ae 5e 50 Ry 5c Jan 9c Feb 
Pacifie Gas & El Ist pf..25)..___- 28% 29%] 1,100) 26% Jan| 29% Apr Cortez Silver Mines___._]]...___ 25c 25c 5.000} 18c Jan} 25c Apr 
Pacific Lighting, com....*}..---- 84% 86% 400} 80% Mar; 86% Apr | Cresson Consol GM & Mi 1%16 14% 11532] +4,800 1% Apr 2% Jan 
Penn-Ohio Ed com-...-.-- *| 42 40% 43 1,600; 32% Jan} 43% Apr] Divide Extension.._.... 3c 3e 4c | 19.000 3c Mar 5c «Jap 

7% prior pref_...... 100; 108%! 108 109 90} 106% Feb| 109 Jan | Dolores Esperanza Corp. "3 54c 40c 54c¢ 6,100} 30c Mar| 60c Feb 

$6 preferred____...- 100} 98 97 99 310; 93% Feb} 99 Apr | Engineer Gold Mines Ltd_6j----_-- 3% 3%] 1,000 2 Jan 7% Jan 

Option warrants_.....- 18%| 17% 19 2.700; 11 Jan} 19% Apr | Golden Centre Mines....5 9% 9%, 9%] 14,500 2% Jan| 10% Mar 
Penn Ohio Secur Corp_...*| 17 16% 17%} 6,500) 13 Feb| 17% Apr | Goldfield Consol Mines_.1]--..-.- 13e =: 13¢ ,000} 8c. Jan| l6c. Feb 
Pa Gas & Elec class A_.._.*| 21% 21% 21% 100; 20 Jan}; 23% Feb | Goldfield Florence...._-- 1 13¢ lle 14c | 38,600 5c Jan 19¢ Mar 
Pa Power & Lt $7 pref_100;) 110 110 111% 185; 106% Apr] 111% Apr} Hecla Mining...... _- 25c¢ 14% 14% 16 4,800} 15% Mar 18 Jan 
Pa Water & Power._.....- *| 75%| 72% 75%| 2,200) 68 Jan} 75% Apr} Hollinger Cons Gid Mines 5}]------ 16% 16% 100} 16% Apr] 18% Jan 
Portland Elec Power. ..100)}_--.--- 46 46 100; 42% Jap 52 Feb | Hud Bay Min & Smelt.__* 16% 16% 17%] 25,500) 16% Feb| 21% Feb 
Power Securities com... -_* 11 11 11% 200; 11% Apr] 13% Jan | Kerr Lake............. sn ale ad 55e 60c 200} 50c Jan} 64c #£=Feb 
Puget Sound P & Lcom 100} 72%} 60 76 9,100) 34% Jan) 76 Apr | Mason Valley Mines. _.__5 1% 1% 1%} 3,300 1% Jan 1% Jan 

6% preferred......- 100} 103 100 103 340} 92 Jan} 103 Apr | Mining Corp of Canada. .5]------ 3116 63% 200 3lie Apr 5% Jan 

% preferred......-. 100; 109%| 109% 109% 70| 109 Mar) 112 Jan | New Cornelia Copper...5| 27 °%4 27% 29 2,900} 25% Feb| 29% Jan 
Sierra Pacific El com_.100|) 36 35 36 600) 29 Jan} 38% Feb | New Jersey Zinc... . 100; 198 196 198 90} 180% Jan| 199% Mar 
Sou Calif Edison pref A -25) 30 30 30 100} 28% Jan| 30 Apr | Newmont Mining Corp..10}] 172 164% 173 32,000) 122 Jan| 174% Mar 
Bou Calif Edison pref B_25/__---- | 27% 273 900! 25% Jan| 27% Mar] N Y & Hond Ros Min_..10}]--.__- 1634 17 300) 14 Jan 17 Jan 
Sou Cities Util er pe | isha eset 83% 85 350| 75 Jan| 87 Mar Nipissing Mines. _.......5 4) 414 4% 2,100 4 Feb 5% Jan 
Southern Colo Pow cl A_25}|..---- 25 25 100 25 Jan 26% Jan Noranda Mines, Ltd... .- ° 18% 17% 19 7,500! 17% Mar{| 23% Jan 
Southeast Pow & Lt com. “ 51 47% 51 20,600; 41% Feb; 51 Apr | North Butte. ......<.s. 10 2 2 2%| 4,400} 90c Mar 2% Apr 

Com vot tr ctfs_......- 49 46% 49 1,700; 40% Feb) 49 Apr | Obfo Copper........... 1} 83e 80e 85ce | 11,400 76c Mar lie Jan 

$7 preferred_....--.--- *| 109'4| 109% 109% 100} 108% Jan} 110 Mar | Parmac Porcupine M Ltd_1] 32¢ 19¢ 33c | 63,000) 15¢ Jan} 33c Apr 

Partic preferred_.-.----. *| 89% 88 14 90! 8,000} 84 Jan} 92 Mar | Premier Gold Mining_.-.-1 2} 2% =2%! 10,300; 24% =Am 3% Jan 

Warr’ts to pur com stk.-| 15%; 14 15% é| 7,800} 12% Feb] 15% Mar | Red Warrior Miniog..._1}--___- 15e 18¢ | 20,000} 14¢ Mar| 27c Jan 
Southwest Bell Tel pfd_100)_____- 118 118 150, 11744 Feb} 120 Mar | Reorg Divide Annex M. 10 pehacw 4c 4c 1,000 4¢ Jan 5e Feb 
Southw't P& L7% pfd 100; 114! 113. 114% 150; 110 Jan| 114% Apr |} Rio Tinto Co ordinary. _£5}_.____ 205 235 10} 216 Jan| 235 Apr 
Stand Gas & El 7% pf.100| 11444} 114 114% 700} 110% Jan| 114% Mar | San Toy Mining_______-_ - Opn iy 3e 4c 4,000 3e Jan 4c Jan 
Standard Pow & Ltcom.25; 44 41% 44 2,200) 29% Jan| 45 Mar | Shattuck Denn Mining. _.* 18 15 18 2,300 6% Jan 18 Apr 

oo», 6 ae *| 107%4| 107 107% 100} 103% Jan} 107% Apr | South Am Gold & Plat. .1/--_--- 3% 3% 300 2% Jan 5% Mar 
Tampa Elec Co.......-- *| 68%! 68 69% 400; 62 Jan; 69'4 Apr | Standard Silver Lead__..1}]--..--| 19 19¢ 4,000; 12¢ Jan} 20c Feb 
Toledo Edison 7% ----- ie 110% 110% 20} 110 Feb| 115 Mar | Teck-Hughes__.. _- at 84} 8} 834 200 8% Feb! 10% Jan 
Union Nat Gas (Canada) _*/.._.-- 38% 38% 100! 28% Jan) 38% Mar | Tonopah Extension. Cones Bia des ke i Ile 12¢ 2,000 9c Jan 18c Jan 
United Gas Impt_-_-.---- 50| 135%] 123 13536) 51,000) 1114 Jan) 135% Apr | Tonopah Mining--..-..--- Bit esn we 44% 4% 100 2% Jan 5 Feb 
United Lt & Powcom A-._*| 26 22% 26 |220,900| 13% Jan| 26 Apr | United Eastern Mining--1]--.--- 50e 8 55¢ 1,400} 45¢ Jan} 84c #£4Feb 

Common class B.----- *| 29 29 29% 400} 20 Jan| 29% Apr | United Verde Extension50c} 19% 19% 20 1,900; 19% Feb] 25% Jan 

Preferred class A_...-_- *| 102%4| 10214 102% 100| 94% Jan} 102% Apr | Utah Apex............. er stare an 4% 4% 800 4 Mar 5% Jan 

Preferred class B__---- _. ae 57% 57% 100 52% Jan| 58 Mar | Utah Metal & Tunnel__-__l]--..-- 14% 11539} ~=1,800 1% Feb 1155, Apr 
Util Pow & Lt class B_.._*| 29 23% 29%4) 39,000 18% Jan| 2934 Apr | Wenden Copper Mining- 1 1 1 1%) 3,400 94c Jan 2 Feb 
Util Shares Corp com_.-_.*/-.---- 12% 13 2,900} 11 Feb; 13 Apr | Yukon Alaska Trust, ctfs_j--...-) 32 37 800; 25 Jan| 37 Apr 

GION WEITERES.. «o.oo x clascese 12% 13 1,100} 12%4 Apr}] 13 Apr | Yukon Gold Co_.....2.. Ditccncae oe 650 1,100} 50c Feb| 99c Mar 
Ve. me COS Che OLM.......).....- 171% 175 50| 171% Apr} 175 Apr Bonds— 

Western Power, pref. ..100)------ 104 104 100| 103 Jan} 104% Mar | Abbotts Dairies 6s_...1942)__....| 10044 102 ($12,000) 100% Apr] 102% Mar 

Former Standard Oil Adriatic Electric 78_..1952 100 9844 100%| 68,000) 94% Janin100% Apr 

Subsidiaries. Alabama Power 4}4s8_- pape 100 99%*4 1001%4|530,000| 94% Feb} 100% Mar 
Anglo-Amer Oi] (votsh) £1 20 19% 20% 2,100 18% Jan; 22% Feb Ist & ref 5s_--- 1956} 1025] 102 102%} 16,000} 102 Jan} 103% Jan 

Vot share ctf dep_..-£1 19\% 19% 20 500; 19 Feb| 21% Feb | Allied Pk Ist M col tr’s 8s’ . 464% 46% 3,000} 35 Jan} 52% Jan 

Non-voting shares--.-..£1)..---- 19% 19% 100] 17% Jan} 203, Feb | Aluminum Co sf deb 58 '52} 103 103 10344|105,000} 101% Jan| 103% Apr 
Borne Scrymser Co. - .-100}------ 49 51 350) 49 Apr} 56 Jan | Amer Cyanamid 58_..1942/_____- 96°34 96%| 27,000) 94% Jan| 96% Mar 
Buckeye Pipe Line..--- 50| 74% 73 7434} 10,100) 58 Jan} 74% Aprj| AmerG & El deb 68s_.2014 109% 109% 110 74,000} 10844 Jan} 110% Mar 
Chesebrough Mfgz- - ---- 25) 143 134% 143 400} 11744 Jan) 149% Jan Oh eee 2028); 101 101 101%/112,000} 101 Apr! 101% Apr 
Continenta: Oilv te....10| 17% 17% 17%] 10,000; 16 Feb| 23 Jap | Am Natural Gas 6 48.1942) 101%| 100 101}2/198,000} 97% Feb| 101% Apr 
Eureka Pipe Line_-_--- jee 71 72% 350| 64% Jan| 72% Mar} American Power & Light— 

Galena Signal Oilcom..100} i1 8 11 1,000 4% Jan 9 Apr 6s, without warr’nts 2016! 109 10834 10944|117,000; 107% Jan| 109% Mar 
Galena-Sig Oil pf new..100) 37 37 37 10} 27 Jan} 40 Feb | Amer Radiator deb 44s '47} 1004%| 10044 100% | 16,000} 98% Feb] 100% Apr 
Humble Ol] & Refining. 25; 65 0414 «+66 600| 59% Feb! 68 Jan | Amer Rolling Mill 6s_.1938) 104%] 104% 10449| 11,000} 104% Apri 105% Jan 
Illinois Pipe Line. _....100)------ 195 200% 650| 176% Jan| 206 Mar 21 ¢ See 1948} 99%| 9914 99%/121,000|] 9914 Apr}| 99% Jan 
Imperial Oi] (Canada)_.-*| 61!2| 604 61'| 1,700) 56% Feb) 65% Jan | Amer Seating 6s__.._.1936} 104!4| 10414 104%} 48,000] 102% Mar] 104% Mar 
National Transit_...12.50}; 30 28% 30 2,900| 20% Jan} 32% Apr] Amer Solv & Chem 68.1936} 1044o| 10014 105%|101,000) 100% Apr} 105% Apr 
New York Transit... 100) 55 55 55 100| 384% Jan| 56 Mar | American Thread 6s__1928} 101 101 101%| 7,000) 100% Mar! 101% Jan 
Northern Pipe Line. ...100)------ 116 117 150} 94 Jan! 125 Mar }| Anaconda Cop Min 6s_1929; 1004] 100% 10144; 19,000} 100% Apr] 101% Jan 
i ae 25; 62%] 60% 62%} 1,300) 58% Feb) 66% Jan | Appalachian El Pr 58.1956)__-_--| 1015 102 61,000} 99% Jan] 102% Mar 
Penn-Mex Fuel......-- 25) 7844} 48% 7832| 57,400) 29 Feb| 78% Apr] Arkansas Pr & Lt 58_.1956, 101%] 101 101 42,000} 98 Jan} 101% Mar 
Prairie Oil & Gas... - 25| 504 49% 504] 15,100; 47% Feb| 50% Apr Associated G & E 5448 1977/ 1047%6| 10474 105 |416,000) 101% Janjol105 Mar 
Prairie Pipe Line_.....100) 215 215% 218 1,500] 184 Jan| 223 Mar | Associated Elec 5448s__1946) 104%} 104% 105 (157,000) 103 Jan} 105 Mar 
Southern Pipe Line._-.-- 50| 33 31% 33 800] 21 Jan} 33% Jan] Assoc’d Sim Hard 648 °33) 90%] 90 91 20,000} 84% Jan} 92 Apr 
South Penn Oil___.----- 25) 52% 42 §3 27,800| 36% Jan| 53 Apr | Atlantic Fruit 88_---- | RSS 18 18 1,000; 1744 Mar| 20% Jan 
So West Pa Pipe Lines_100) ------ 88 &9 100} 70 Jan} 102 Mar | Batavian Petr deb 44481942; 94%) 93% 954)|107,000) 93% Mar] 95'; Apr 
Standard Oil (Indiana)..25) 77%} 76% 78 21,700} 70% Feb| 80% Jan | Bates Valve Bag 6s-_- 1942 

Standard Oil (Kansas)..25) 27%4| 21% 27%| 12,900) 15 Jan} 27% Apr Witb stock purch warr__| 106%%| 106% 107 14,000} 99 Jan} 110 Mar 
Standard Oil (Kentucky)25| 135 127% 136 15,700] 122% Feb) 135 Apr | Beacon Oil 68, with warr’36)__-_-- 00 101 29,000} 100 Mar} 103 Jan 
Standard Oil (Neb)--.-.-- 25; 44% 44 44% 700| 39% Feb| 44% Apr | Beaverboard 8s_--..-.- ee 102% 102%} 16,000; 4 Jan| 103% Jan 
Standara O11 (O) com...24| 75% 75% 77 250} 71 Mar; 79 Jan | Beaver Prod 74s-__--1942}_____- 109% 109% 1,000} 108 Jan} 109% Apr 
Swan-Finch Oil Corp...25) 18 7 18 650 16 Feb 18 Apr | Bell Tel of Canada 58.1955} 10544| 105% 105!4| 26,000) 104% Jan] 105} Feb 
Voom GB... 2. ess 25) 15244) 149% 153} 15,300) 136% Feb; 153! Apr lst M 5s ser B June 1957] 105%} 104% 10534} 18,000) 104% Apr! 106 Feb 

Other Oil Stocks Berlin City Elec 6 4s_1929)____-- 100 =100 1,000} 98% Jan} 101 Fev 
Amer Contr Oil! Fields. .- -5 80c 77c «83c | 25,700} 77ce Apr 1% Jan { Boston Cons Gas 5s-_-.1947]__._-- 104% 104%} 26,000) 103 Jan} 104% Apr 
Amer Maracaibo Co. ...- 3% 3% 4 6,900 3% Feb 4% Jan | Boston & Maine RR 5s conn 99%] 98% 99%|150,000; 97% Feb| 99% Mar 
Aree Cl Ctp.....~«----=- io ree 2% 2% 200 2% Feb 4uy% Jan ear a, oor 102% 102% 2,000; 102% Apr) 104% Jan 
Atlantic Lobos Oil com. was 2 1% 2% 1,600 1% Jan 3% Jan | Buff Gen Elec 5s_-- “1986 105 104% 105 10,000} 10444 Feb} 105 Apr 

Ol . ay 4% 4% 100 34% Feb 4% Apr | Burmeister & Wain Co ot 
Barnsda!! Corp stock purch Copenhagen 15-yr 68 '40] 98%] 98 9814) 16,000) 96 Jan} 100 Jan 

warrants (deb rights) -- -|------ 4% 5 600 4 Mar 5% Jan | Canada Cement 5'%s_1947} 102%] 102% 102%] 10,000} 1014; Jan| 102% Mar 
Brit-Amer Oil coupon----*/_.---- 36% 37 200} 32% Feb) 39% Jan | Canadian Nat Rys 78.1935) 112%] 112% 112%} 7,000) 1lz Mar| 114% Jan 
Cardinal Petroleum ----- 10! 26c 20c 27¢ | 16,000} 10ce Jan} 30c Feb | Carolina Pr & Lt 5s__.1956) 10414} 104% 104% | 63,000) 103% Jan| 105% Mar 
Carib Svndicate new com 19% 19% 21 7,000} 18% Jan) 23% Jan | Cent Atl States Serv Corp 
Creole Syndicate_--..--.-. *| 16%) 13% 16%/|230.000]} 10% Jan) 14% Apr lst 63 A with warr_.1943) 96%4| 96% 9714|243,000) 96% Aprj 99 Mar 
Crown Cent Petrol Corp..*| 100 90¢ 1 4,000} 76c Mar 1% Jan | Cent States Elec 58_..1948)__.--- 964% 971%|229,000|} 9644, Jan} 97% Apr 
Darby Petrol Corp------ * 14%| 13% 14% 2,000} 8% Jan} 14% Apr | Cent States P & Lt 54s '53 __---- 97% 98%! 9,000} 96% Jan} 99 Jan 

Voting trust ctfs------ ERE 13% 13% 800 7% Jan} 13% Apr | Certain-teed Prod 54s '°48 98%! 98% 98% 30,000) 9834 _Mar| 994% Mar 
Derby Oil & Ref Corp pfd *;____-- 7% $7% 100 7% Feb 7% Feb | Chie Pneum Tool 54s 1942; 10134; 101 10114} 34,000; 984% Jani 101% Mar 
Gibson Oil Corporation. -1 1% 1% 1%) 6,400 1% Mar 2 Jan | Chic Rys 5sctfdep_._.1927| 8&4 82 85 18,000} 82 Apr 87 Jan 
Guthland Oil com v t c_._*|__---- 15e 15¢ 1,000} 15c. Apr 53c. Jan | Childs Co deb 5s___..1943| 96%] 96 96%} 11,000) 96 Apr 96% Apr 
Gulf Oil Corp of Penna. -25 115%] 113 116 6,600) 101% Feb) 117% Jan | Cine Gas & Elec 48__-1968)..-.--| 92% 92)4| 3,000} 92%) Apr, 92}, Apr 
Houston Gulf Gas. ----.-- 21%| 19% 21% 000; 11% Feb| 21% Apr] Cincin St Ry 54s A__1952| 102%| 10234 103 7,000) 101 Jan| 104% Mar 
Intercontinental! Petrol-- ic 2% 2 2%| 7,700 1% 2% Mar | Cities Service 5s-__---- 1966] 97%) 95% 971%|384,000| 90 Jan} 97% Apr 
International Petroleum._*| 39%] 38% 394; 13,100} 35 eb Jan hep eee 2 1966) 10344! 103 103'4) 24,000) 103 Jan} 103% Jap 
Ree Pevowun........*]...... 1% 41% 200 1% Jan 1% Jan | Cities Service Gas 5481942} 96)4) s96'4 97%/'171,000) 94% Jan; 98 Mar 
Leonard Oil Deveiopm't_ 25 6% 6% 7%} 3,400 5% Mar 7% Mar | Cities Serv Gas Pipe L 68’43) 10244} 102 102%4|175,000} 98% Feb| 103% Apr 
Lion Oil Refg....------- 26%| 244% 26%) 13,500} 20 Feb} 26% Apr | Cities Serv P & L 54s 1952) 10044| 10014 101 {139,000} 97% Jan) 101 Apr 
Lone Star Gas Corp--.-- 35 5044] 49 51 3,500) 49 Apr} 56 Mar | Cleve Term! Bldg 6s__1941]_-_--- 99 99 3,000} 9744 Mar, 100 Jan 
Magdalena Syndicate... 1 1% 1 1% 5,400} Q9le Mar 1% Jap | Commerz und Privat... _- 

oo | eee _, 40 40% 200| 37% Apr) 48% Jan Bank 5s-_--.----- 1937} 91 90% 91 71,000! 90% Feb| 94% Jan 
Marland Oil of Mex__-_--- 1 34 34% 83%} 1,200 1% Jan 4% Mar | Commonw Edison 4 4s 1957) __---- 102 102%} 32,000; 100% Mar; 102% Apr 
Mexico-Ohio Oil _..-.--- * 5% 5 6 900 4% Mar 8 Mar | Consol GEL & P ~~ 
Mexico Oil Corp._----- . 44c 44c 45c 2.000; 23c Mar) 59c Mar 6s, series A_______.1949/_____- 10624 106%{| 82,000; 105% Marin108% Feb 
Mountain &. Gulf Oil. .-- 94c 92c 94c 2,300; 92c Apr 14% Mar | Consol 1 Publishers 6%8 1936 101 101 101%} 70,000} 97% Jan} 101% Apr 
Mountain Prod Corp--- io 24%) 24% 24%| 8,400] 23% Feb} 28% Jan | Consol Textile 8s_---- 1941] 95's] 95 96 | 17,000} 93% Mar| 96 Jan 
Nat Fuel Gas new.....-- 2744} 25% 27%} 1,000) 24% Mar; 28 Jan | Cont’!]G & El 5s____..1958] 9614] 96% 97 {176,000} 95% Feb) 97% Mar 
New Bradford Oil__.-.-- -, ee 4% 5 300 4% Mar 5% Jan | Continental Oil 58__1937/__---- 97% 98 40,000! 97 Feb| 99 Jan 
New England Fuel Oil- --_* 5% 4% 5% 800 4 Mar 5% Jan | Cont’! Sec Corp 5s A..1942 
Mew Tork Of. .u--can-~ _ eee 14% 14% 100 11% Jan 14% Apr with warrants.__....--- 114%] 114% 115%] 73,000) 99 Jan} 115% Apr 
North Cent Tex Oil-_----- _ a 12 100} 10% Jan} 12% Mar | Cuba Co 6% notes__.1929)._---- 97% 9834! 6,000] 97 Jan| 98% Mar 
Pandem Oil Corporation.* 3% 3% 4 13,000 2% Mar 6 Jan | Cuban Telephone 7 }s 1941! - - ---- 111% 112 6,000} 111 Mar] 113% Feb 
Pantepec Oil of Venezuela*; 14% 10% 15 [152,700 8% Feb) 15 Apr | Cudahy Pack deb 5s °37| 10034} 1004 100%} 53,000; 973% Jan} 100% Apr 
Pennock Oil Corp. ..-.-- . 6% 6 7% 500 5% Feb 7% Apr " ee of eee ae 946| 102 102 102%} 11,000} 10044 Jan| 102% Mar 
Red Bank Oil__..-.--- 25 10 10 10% 200 9 Mar 14 Mar | Denver & R G West 58°78} 96% 961% 9644) 27,000; 96 Mar| 96% Mar 
Reiter Foster Oil Corp. - 8% 8% 10%} 39,900 4% Feb| 10% Apr | Denv & Salt Lake Ry 68 '60/__-_--- 88% 90 58,000! 80 Jan} 91 Mar 
Richfield Oi! of Calif pf- 35 23%) 22 23%| 2,700) 22 Apr) 31% Apr | Detroit LA Gas 5s B yoy 104 104 104%| 32,000) 103 Feb] 104% Mar 
| ee en 11%| 88% 12 2,900] s8% Apri 12 Apr 6s, series A__.___-- ~ 107%4 108%4| 7,000) 107 Jan} 108% Feb 
Ryan Consol Petrol-_.--- * 5% 5 5%| 2,200 4% Jan 5% Apr Demos Int Bdge 6 48.1952! 103 102% 103 26,000} 101% Jan] 104% Mar 
Salt Creek Consol Oil. ..10 — Bis, m % = ate Apr 7% Jan 25-year s f deb 7s8-- 2 100%} 100% 100%| 32,000) 100 Jan} 101 Jap 
Salt Creek o> eeameS | 0% O% 30%) 5,1 8% Feb Jan | Dixie Gulf Gas 6s-_- ; 
Texon Oil & Land____..- 4 3116 4 |179,400 3 Mar 3% Apr with warrants__....---- 99%| 99% 99%] 21,000; 99% Feb] 99% Jan 
Tid-Osage Oil vot toes 20%} 20% 21 4,100} 13 Feb 1 Apr | East Term Off Blg 6 4s-_’43' - - - - -- 00 = =6100 1,000; 99% Jan] 1004 Mar 

Non-voting stock -_-.-- *| 19%] 18 19%| 7,400} 13% Feb} 193% Apr] Eltingon-Schild 6s8_...1938| 104}4| 104% 104%4| 19,000) 97 Jan|nl05%4 Mar 
Transcont’l Oil 7 %, yf. J 100 83 83 87 200; 8234 Feb) 93% Jan | Elec Refrigeration 68.1936) 82 7 % 82 |122,000; 66% Jan} 82 Apr 
Venezuelan-Mex Oil. ..-.- 38 34 38 600; 18 Jan| 38 Apr | Empire Oil & Refg 58°42; 95% 5% 95'4/227,000| 92% Jan) 9534 Mar 
Venezuela wolenemat mis.226 5% 5% 5% 3,500 4% Feb 6% Jan | Eur Mtge & Inv 7s C_1967| 97 983 4% 97%)|128,000) 95% Apr| 97% Mar 
Wileox (H F) Ol! & Gas... 19%} 19 19% 700} 18% Feb) 22% Jan | Fairb’ks, Morse & Co5s8'42) 97%4| 97 97'4| 38,000; 964% Jan| 97% Jan 
Woodly Petrol Corp...-_-- 7% 7% 8%} 1,500 3% Apr 8% Apr| Fed Wat Supply 5448.1957| 10244) 100% 102}4|248,000) 10034 Apr) 102% Apr 
“TOR OGG se casca 25. 4% 4 5 1,900 2% Feb 5 Apr | Firestone Cot Mills 58.1948) 974; 97 97%| 36,000; 97 Mar| 97% Mar 

Mining Stocks. Firestone T&R Cal 58 1942; 97 96% 97%)| 30,000) 96% Mar! 98% Jap 
Amer Comm Min & Mill_1/-.-.-..-- 3c 3c 2,000 3c Apr 7c Jan | First Bohemian Glass Wks 
Arizona Globe Copper.._1/..-.--- 3e 3c 2,000 3c 830 Jaan 6}o Jan lst 7s with stk pur war’57|------ 90 9034} 9,000) 90 Jan} 103 Jan 
Bunker Hill & ~~ mene 144%| 144% 144% 100} 141 Jan} 160 Jan | Fisk Rubber 5s8-_-.-1931| 96'<| 9634 96%| 18,000) 96 Aor| 98% Feb 
Carnegie Metals. ...... 25 24% 25441 5,800} 17 Jani 27% Florida Power & Lt 58.1954) 99%| 99% n99%%|236,000| 9734 Jan! 899% Apr 
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Friday 
Last |Week's Range| Sales s Frida 
Sale Prt Range Stnce Jan. 1. y 
Bonds (Continued) Price. 5-4 High West i Vook’s Range! Sales Range Since Jan. 1 
= ; .| Low. Hh. Bonds (Conduted)— | Pre. |ton. Bite for 5% 
Gair (Robt) Co 5}48..1942| 104%| 104% 105 | 28.000) 97 . - Htgh.| Veek. Low. Huh 
Gate abe Co 5360.-1968) 1046) 10836 108 | 98-000) oF cen 18k Ape | Sommmens Fe 1 oe.--2088 - 
stineau Power 68..-1956] 100%} 100% 101 | 67.000 | 9044 Rg Pe ee 10854] 10834 1083¢|108 
p peeeescepeecece 1941} 102% |102% ml03% 39:000| 102 an| 101 Jan | Southern Asbestos 68.1937) 109%4| 109 000) 10534 Jan) 109% Mar 
aos Aaear be — og 1034 ances 97 soaeel OF” kaeel Or nL eee eee as eee 104%| 104% 104% 95,000 1084 Jan| 11746 Jan 
nv ~  wepede 152% 152% 4,000 ar | Refunding mtge 58.1952| 104 4 ; Jan} 104% Apr 
Without warrants... _- : ’ 137. Jan| 161% Jan G 44| 104% 10434| 46,000) 102 M 
Gen Ice Cream 6 4s. 1935 Bcwn 187" 170° #F'000 6 oS Apr- Bou Calif Gas be aan 1937 asaseer dir 51 My Be os Nov 0434 Dee 
ee ea uieeri....-.| 160 100%) 18-0061 10 0 San 6A fe B' west Gas & Elec 68 A 1957 ame 95 95%| 14,000) 943% Jan| 95% Jan 
Gener Vending Compe | Soa] 145 Janl 470" “Apr | Sirens Gage ies Go A 1967 -=-] 11135 11193] 6.00) Beis Jan! 100% Abe 
with warr Aug 151937) 93% Staley (A E) Mfg 68_- , 107% Jan} 1 
ceca rasta feta) 7OM| Se 2%) 780) ob Mae] Sa oes Suaey (AE) Mig a--To4a|-----| 1004 100% 38.000] 99° Jan] 10lss Mae 
Georgia Po ~-1967| 10134| 101% 101%| 60.000 an | Stand Oil of N YC 34s.1933| 103 _ / Jan| 123. Mar 
Goodyear T & R 58...1928| 100% ~ 100% 99% Jan| 103 Mar | Stan 3 103 | 103 103%4/ 25,000) 103 A 
Goodyear T&R Cal 534831 100%) 008 100%| 6.000] 105% Feb|Jjiol Jes oy EL ed Haceiag Remcrltaliantcits Romane Bete Jan| 104% Mar 
nd Trunk Ry 6 48. 1936| 110%| 110) 5, : anj} 78 Octl’ 

Guantanamo & W Ry 68 58)... a] 159% i o3sc| 90,0001 98) Aor] 978 Jan | Bene rose ciibens eurves:| 9454] 9456 9057 ooo se sanl gem ae 
of Pa 6e....1937)...--- 101% 10: ‘ an tutz M - “4 ’ Feb| 96 
qieinking fund deb be. 1947 10234| 101% 108% yee isi = 102 56 Mar | Sun Maid Ralele 63401942 “"sa7"| 98 9434 36,000] 98 fae 0754 Jan 

States Util 5s_...1956| 101. | 100% 101 8 '00C ap | Sun Oll 548-- -1939| 102! 5 - Mar| 98 Jan 
Hambure Elec Co 7a__1935| 101%| 101% 000} 99% Jan| 101 Apr | Swift & Co 5s Oct 15 02%|101% 102%] 8,000) 101 
"71935 % 101%] 8.000] 99 D tt & Co 58 Oct 15 1932) 101 Jan| 102% Apr 
Hanover Cred Ins 68..1931| 9655| 9655 96% 4 Feb) 103 Feb | Texas Pow 101 101%} 88,000) 100% Jan| 101 
Hood Rubber 6 44s Oct 15 °36 g2h| 92% 92%| 21.000] 92% Aprl 96° Jan Trane-Cont Olt 7.---1930 103:4| 104% 107°7| 78,000 103°* Feb 103" Mar 
36| 10244| 10214 102%| 7,000 an | Tyrol Hydro-El 78._-195 43 ’ Feb] 116 J 
cats ein- areca 2a- 8008) 10315) 188s IRM) 20S 102 Mar| 103% Jan | Ulen & C 2.21952] 94%| 94% 94%] 9,000] 92% J i 
Iaey rg Garant tal V0] ‘90 lavslia-oyl gait See) 18052 eae | OR Gobigs.e-- 1086|-nna--| 963 88%] 1.000) O75 eb) OO” Rep 
olis . 68 ser A 57) 101% : Apr With 
Inland Steel, 4348 .-..1948| 95% ted Obi pee 100% Jan| 102 Mar With warrants... pane ¥ jii”” 97 97 | 13,000} 92% Jan| 97 Mar 
Internat Cement 58..1948| 975| 97% 97%| 2,000 95  Mar| 96 Apr | United Indus 6s.-..1941| 96} 107% 1113%|124,000| 101% Jan| 111% Apr 
Laeerat etek deb be 1va7| 1005¢| 100% 100%4|268.000] 9834 Saal 101°? Mar | 6sse ita Ryesise.lvez| 98%| 98% 99% oot oe fl ar 
Int Pow Secur 78 ser E.1957| 99%| 993% 99%] 25 yess 98% Jan| 101 Mar 6s series A ree 98%| 98% 99(|174,000; 98% Feb) 99% Jan 
Interstate Power Se. v7] 99%4| 99" 96%4| 38.000] 965% Feb| 07 Mar United Oil Prod 8s 2721981|"-76| 73° ‘81 °| 39:000| ‘70 Jan| 90°) Apr 
ower 58...1957| 99%| 99 9944] 86.00 ar | Unit Porto Rican 6s 4g 70 Jan| 90 A 
Debentures 68----- 1952) 101 3 3,000; 9634 Jan) 99% Apr | Uni va: + | ig 100 101 3,000} 99 
ag oy Serv 5s 1956 beni 100% 100% a oase ed and Mar United Steel Wis 6340 1947 iene a 112 11274) 5,000) 111% Jan 113% Fob 
o of Am 58 A.1947| 103 105 4 & , eb 0% Feb With 
Investors ) Equity Co 63 02 103 | 96,000 Feb| 103% Apr U 8 Rubber 634% notes "29 94 ae “ umex 7a 90 Jan) 96 Feb 
| ae Seri a San 7a 4 4 ,000} 99! ? 
ee eh ee Re ee et ee ee gest Mae ie de 
4 ydro-E] 78. ..195:% 5 304 ; Mar a? ?> ,000 ¢ 
Isotta Franchini ge-o-daee 95%| 94 9534|113,000|) 93 Mar) 95% Apr Serial O% notes. 1933 ------| 100 100 %| 3.000 99 Mar! 103 Feb 
with warrants__......-- 98%| 97% 9814| 60,000| 97 Serial 6% % notes. 1934 pad: 100 100%} 13,000; 99 Mar; 103 Feb 
pends WyPry 6s '41|---.-- 10434 10414' 9.000" 104 — m4 Mar Serial 634% notes 1936) + 4 io" 9.008 99 Mar| 102% Jan 
} & C deb 68.1947) 10134] 101% 101%) 43. ‘ Feb Serial 6%% "46 0 98 Mar 103 F 
Laclede Gas Lt5%s _1935|- S| ia %| 43,000; 99% Jan) 101% Apr Seri @ hotes..1936 100 100 100 8:000/ 98% Mar! 10% eb 
Lehigh Pow Secur 68. -2026| 108% i05% 100% 89°000 101 Jan) 101% Jan Serial 652%, notes "1937 100 | 100 10034 16,000] 98% Mar| 10252 Feb 
Lagease Tiets Ine 748 '46 is 9,000) 10336 Jan] 1005 Mar Berlal 6% % notes. .1930 100 aapad en 10,0001 98 Mar| 109 Jan 
) stk purch warr'ts__|----- : eg 4% 100%} 11,000; 99 
Without warvanta..o--|-2-27| 104 104%] 31000 130, Jan] 145 Avr | OS Smelt & Ret big0-l9as|_.2°..| 1034 100:4| °7.000) 99 Mar k1O(% Feb 
y. MeN & Lib 68 1942] 96%] 96 & y an| 104% Apr | Utilities P -1935|--...-| 10314 10334| | 1,000) 1033 Mar, 10 
Lombard Elec Co 76..1952| 98 97 |141,000} 94% Mar| 97 A . ow & Lt 5348 '47| 96%) 94% 97 [226,000 ; = 
oo 96 98%! 90.000 pr | Va Elec & Pow 6s____1955 is Js 92 Jan| 97 A 
With warrants... _-- 101 1 94% Jan| 99 Mar | Wat _---1955)------| 102 102 5,000} 101 ; 4 
seer Serer ts ia] ‘| UE | USM HE, Hee] A Ser] Gee eneesees ite | aE TY Saxe Mar] 5% Ma 
sland Ltg 6s. ..1945/------ 5 “ . e Jan | W ba % 84,000 : 
Louisiana Pow & L 68.1957 991 ais =e _) 000 104% Jan| 105% Feb Weboter bills B)<0 68 oan wannee 101 102 | 49.000 = = 2 fa py 
Manitoba Power 538.1951| 103%4| 10334 10414| 43. 0| 975$ Feb| 100° Mar | Western Power 6548.1957| 101” 99  99%| 12.000 95% Jan| 99% Apr 
oe oe tee  10434| 431000] 10254 Jan| 104% Apr | Westphalia Un El Po 6s "o3| 9234! 9254 925¢ 39,000, 995 Jan| 101% Mar 
8 without warr_...1941/------ w } oat 2 4 92%4|232,000) 9 F 
With warrants. _...1941] 105 105 105 yet 97 Jan} 98% Jan Winona Gann lee pag RA 10374| 103% 103 4 9,000 102 om 108° Pe 
Mase Gae Cos 548. - 1946 104%| 10434 105 15'000 104% aor 108 = Foreign oo 9834 98%¢| 17,000] 98% Feb| 99 Jan 
v4 & Mfg 631944) 99 9 ! é 4D and M 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers 8 roads and shows 2.49% 
inerease from the same week last year: 




















First Week of Aprtl. 1928. 1927. Increase. | Decrease 
$ g $ 

Buffalo Rochester & Pittsburgh_-.-.- 273,672 324,643) ...... 50,969 
Canadian National_..............- 4,519,913) 4,231,846 DNGET. 8 = saneae 
2 5 RRS 3,567,000} 3,233,000 SECC 86 eaaane 
Minneapolis & St Louis._......... 262,711 247 ,962 ON  —o—ereeeee 
Pe nand nn ccnoneanes! 530,339 oo eee 28,098 
St Louis Southwestern__.......... 477,000 i. . eee 45 
Southern Railway System_........ 5,542,189] 5,644,479) -..... 102,290 
Western Maryland..............- 49,849 Gale «| eanese 77,886 

(2 aaa 15,522,673} 15,145,146 636,816 259,288 
PE Te ncncucndawsl. asaeabect. “elwcune SIGE  wnrene 








In the table which follows we also complete our summary 
of the earnings for the fourth week of March: 




















Fourth Week of March. 1928. 1927. Increase. | Decrease 
$ 3 $ 3 

Previously reported (5 roads) _....- 14,418,181} 13,402,832} 1,015,349} -  -...-- 
Duluth South Shore & Atlantic... 135,491 164.200 <«snaene 8,764 
eo Eee 52,300 ae 12,740 
DE MD dann a necensdemeu 7,400 ae  anbens 1,286 
Minneapolis & St Louis........... 325,287 305,270 SQG8el 8 adasiw 
J oe rae 530.339 OF. eee 28,098 
Nevada-California-Oregon_.....-- 6,239 5,885 ee 
Southern Railway System__......-- 5,542,189) 5,644,479) -...-- 102,290 

I ee SD od ec ab ci beanies oo 21,017,426) 20,134,894) 1,035,719 153,178 
pos EE, eee ee ee eas Seas = sicéan 








In the following table we show the weekly earnings for 
@ number of weeks past: 




















Current Prevtous Increase or 
Week Year. Year. Decrease. % 
$ z £ 
84 week Sept (13 roads)_......_... 15,644,304) 16,950,922} —1,306,617| 7.71 
4th week Sept (13 roads).......-.-- 22,053,886) 23,859,874) —1,805,988) 7.57 
lst week Oct (13 roads)._.....-... 16,141,807) 16,817,404 —675,597| 4.01 
24 week Oct (13 roads)........... 17,643,939) 17,907,644 —263,705) 1.48 
84 week Oct (13 roads)........... 16,906,764) 18,681,245) —1,774,481|] 9.50 
4th week Oct (13 roads).........-- 25,561,495) 25,777,620 —216,125| 0.84 
lst week Nov (13 roads).........-- 17,108,500; 17,815,452 —706,952| 3.97 
2d week Nov (13 roads)........... 18,207,050; 17,976,471 + 230,578) 1.29 
8d week Nov (13 roads)._...-._.-- 16,510,545} 17,602,795| —1,092,250) 6.21 
4th week Nov (12 roads)_......-.-- 14,483,191) 15,491,462) —1,008,272) 6.51 
lst week Dec (13 roads)-.......---- 15.450,548) 15,931.020 —480,473) 3.02 
2d week Dec (13 roads)_.......--. 14,661,454; 15,766,994) —1,105,540/ 7.01 
34 week Dec (13 roads)_.......-.-- 15,245,679) 15,600,778 —354,099} 2.28 
4th week Dec (12 roads)-_......-..-. 13,755,346) 14,261,831 —506,484/ 3.55 
lst week Jan. (13 roads) -_......._-- 12,251,914) 12,953,678 —701,764| 5.42 
24 week Jan (13 roads)_........-.- 13,828,607| 13,537,951 + 290.657; 2.16 
34 week Jan (13 roads)__...-.-.-. 14,159,779; 13,591,510 + 568,270) 4.17 
4th week Jan (13 roads)_........-- 19,645,902! 19,129,089 + 516.793) 2.70 
lst week Feb. (13 roads)..........- 14,361,236) 13,890,366 + 470,870) 3.39 
2d week Feb. (13 roads)_......-..- 14,728,570; 14,221,833 + 606,737) 3.56 
3d week Feb. (13 roads).........-- 18,881,532) 10,882,826 —1,294| 0.02 
4th week Feb. (12 roads)_...-.-._-- 15,575,152) 13,665,718) +1,909,434/13.97 
Ist week Mar (11 roads)..........- 9,148,917) 9,305,258 —156,341| 1.69 
2d week Mar (11 roads)_........-. 9,271,593) 9,523,366 —251.773) 2.65 
oa week Mar. (11 roads) «......s00<<. 14,104,068! 13,836,568 —267 552} +1.9 
4th week Mar. (12 roads)_.........- 21,017,426 20,134,884 + 882,541] 4.38 
Ist week Apr. ( 8 roads)........... 15,522,673) 15,145,146 +377,528' 2.49 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. Net Earnings. 








Month. ; 
| | Increase or Increase or 
! 1927. 1926. Decrease. 1927. 1926. | Decrease. 
| $ | $ $ $ $ | ry 
March. - 529,899,898 529,467,282 + 432,616 135,691,649 134,064,291 +627,358 


April... 497,212,491 498,677,065 —1,464,574 113,643,766 114,417,892) —774,126 
May ---517,543,.015 416,454,998 + 1,088,017 126,757,878 127,821,385, —1,063,507 
June -._ 516,023,039 539.797 ,813—23,774,774 127,749,692 148,646,848 —20,897,156 
July. --- 508,413,874 556.710,935—48,297,061 125,438,334 160,874,882 —35,436,548 
August - 556.406,662 579,093,397 —22,686.735 164,013,942 179,711,414 —15,697,472 
Septem'r 564,043,987 590, 102,143 —26,058, 156 179,434,277 193,233,706—13 799.429 
October 582,542.179 605.982,445 —23,440,266 180,919,048 194,283,539 —13,364,491 
Novem'r 502,994,051 561, 153,956 —58.159,905 125,957,014 158,501,561—32,544,547 
Decem 'r 466,526,003 525,820,708 —59,294,705 90,351,147 118,520,165 —28,1649,018 
1928. 1927 1928 1927. 
January 456,520,897 486,722,646 —30.161,749 93,990,640 99,549,436 —5,558,796 
February 455,681,258 468,532,117 —12,850,859 108,120,729 107.579,051 + 541,678 





Note.—Percentage of increase or decrease in net for above months has been: 
1927—March, 1.21% inc.; April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; 
July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec.; Oct., 3.87% dec.: Nov., 
20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% increase. 

In the mont: of March the length of road covered was 237,704 miles in 1927, 
against 236,948 miles in 1926; in April, 238,183 miles, against 237,187 miles 
in 1926; in May, 238.025 miles, against 237,275 miles in 1926; in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238,316 miles, against 237.711 miles 
in 1926: in Aug., 238.672 miles, against 237,824 miles in 1926; in Sept., 238,814 
miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against 238,041 miles 
in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 238.552 
miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 miles 
in 1927; in Feb., 239,584 miles, against 238,731 miles in 1927. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public-utility gross and net 
earnings with charges and surplus reported this week: 


American Power & Light Co. 


—Month of December— —12 Mos. End. Dec.31— 

_- ape. — —- 
Gross earnings......-- 5,636,144 5,593,198 62,786,765 59,554,865 
Net earnings._........ 2,888,091 2,743,652 28,443,082 26.064.454 


Note.—The earnings as shown above were the earnings from operation 
of the properties of subsidiary companies and not the earnings of the Ameri- 
can Power & Light Co, 





Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 








—Month of December——12 Mos. End. Dec. 31— 

1927. 1926. ss i x 
Gross earns. from oper... 790,544 762,594 8,928,650 8,176,683 
Oper. exp., incl. taxes__ 393,155 339,883 4,802,132 4,328,976 
Net earns. from oper. 397 ,389 422,711 4,126.518 3,847,707 
Other income. ......._. 81,066 41,453 585,400 399,855 
Total income_._..__. 478,455 464,164 4,7 4,247 ,562 


11,918 
Interest on bonds______ 1,496,049 1,166,348 
85,204 10 


147,917 106 ,250 
12,770 








RIRIIOG so. aw cnenee 317,768 353,164 3,130,665 2,979,628 
peeve. On OE: WOU. sa -  ceatoc..... biehunne 1,037,399 833,144 
ROMO scacdusubude! - “hhase! > 1 obbeat 2,093,266 2,146,484 


Honolulu Rapid Transit Co. 
— Month of February—- —2 Mos. Ended Feb.29— 
1928. 1927. 1928. 1927. 























$ $ $ $ 
Gross revenue_________ 81,856 79,300 166,925 161,242 
Operating expenses. -_-___ 49.777 45,387 101,248 95,483 
Net revenue........ 32,079 33,913 65,677 65,758 
Other income__.______ 910 645 1,766 869 
Total rev. from oper_ 32,989 34,558 67.444 66,628 
DNS6s.mindusdese 10,316 10,223 20.633 20.446 
i ae 550 550 1,100 1,100 
Depreciation. ........ 4,686 3,883 9.372 7,767 
Replacements_-__._....- 2,000 2,000 4.385 4,000 
Total deductions... .- 17,746 16,657 35,492 33,314 
eee ee 15,243 17,901 31,952 33,314 

Idaho Power Co. 

— Month of January— —12 Mos. End. Jan. 31— 

1928 = —_ 1927. 
Gross earns. from oper_ 277,181 236,154 3.1 87,600 2.875.801 
Oper. exp., incl. taxes__ 135,131 111,966 1,515,709 1,407 ,287 
Net earns. from oper _ 142,050 124,188 1,671,89% 1,468,514 
Other income__._... 4,369 10,566 101,205 93,016 
Total income. ....... 146,419 134,754 1,773 ,096 1,561,530 
Interest on bonds_____ 4,167 50,833 634.334 610,000 
Other int. & deductions_ 5,374 5,565 71,406 72,183 
ees 86,878 78,356 1,067 356 879,347 
peeee, Co DEI, G0Uecwck:...‘saeee ° 0 teamawe 273 ,996 262,674 
PEE anche: aie” sutekbeen 793,360 616,673 

Illinois Bell Telephone 

—Month of February—— —2 Mos. Ended Feb.29— 

1928. 1927. a ‘ 1927. 

$ 
Sa igi date bce nn ak 6,273,000 5,621,000 12.803.000 11,625,000 
Operating income---_--- 1,107,000 _ 977,000 — 2,341,000 _ 2,202,000 
ae B National Power & Light Co. _ home 
: —Month of December— —12 Mos. End. Dec.31— 
1927. ie. wal 1926. 
$ ‘ $ ‘ 

Gross earnings..._...- 3,401,247 3,151,721 37.067.679 33.544,895 
INGE GOINGS... on nnce 1,410,404 1,346,348 14,594,915 13.463,453 


Note.—The earnings as shown above were the earnings from operation 
of the properties of subsidiary companies and not the earnings of the Na- 
tional Power & Light Company. 


Pacific Telephone & Telegraph 
— Month of February—— —2 Mos. Ended Feb. 29— 
1928. 1927. 1928. 1927. 


$ $ $ 
6,431,555 14,387,722 12,974,010 


$ 
,200,691 
ois’ 1,996,460 1,721,524 


Gross revenue. ........ 4 
1,013,292 834,465 


Net after taxes... - 


Philippine Railway. 





— th of March —12 Mos. Ended Mar.31- 
98. _— 1927. 1928. a & 
3 $ 
3 a ss cies nie memes 65,850 71,563 671.927 692,848 
Net after taxes._...... 22,350 27 ,092 177,959 176,065 


Western Union. 
— Month of February 
1928. 1927 





—2 Mos. Ended Feb.29— 
ie 1928. 1927. 
$ 3 $ 
9,837,000 20,340.000 20,261,000 


$s 
,080 .000 
“7 830,000 1,531,000 1,698,000 


780,000 


Gross revenue. .-.....- 
Operating income---_--- 





— 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 7. The next will appear in that of May 5. 


Central of Georgia Railway Company. 
(33d Annual Report—Year Ended Dec. 31 1927.) 

The remarks of Chairman Charles H. Markham, together 
with the income account for 1926 and 1927 and comparative 
balance sheet as at Dec. 31 1927, will be found under ‘‘Re- 
ports and Documents’’ on subsequent pages. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 


927. 1926. 1928. a ee 
yerag operated - 1,912 1,915 192 sf 
Roe tee, carried tons) .. 9,671,619 11,340,921 | 10,119,138 8,894,582 
Rev. frt. carried 1 milel 970,309,538 2459885 ,897 2219863,180 1898138 851 
Av.rev. pertonperm.- 1.19 cts. 1.07 cts. 1.15 cts. 1.19 cts. 
Rev. per fgt. train mile - $5.87 $5.26 $4.94 $5.05 
Av. rev. train load (tons) 557.38 560.69 511.11 494 .69 

Passengers carried - ---- 255,279 473 3,166,655 (3,293 


j , ‘ 2 192 483,869 1 0; 91:5 5 
ec _-143,093.390 187 ,016,37 2,483, , ’ 
Pass. carried one mile---143 7; 1 a°17 ‘cts. 70,7 7 


Av.rev.per pass. perm - 3.09 cts. ts. t 3.15 cts. 
g ass. train mile $1.05 $1.35 $1.39 $1.2 
Oo. rey por mile of road. $14,458 $16,617 $15,741 $14,148 
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dl NC OME ACC OU NT FOR CALENDAR SEARS. 

Railway Oper. Revenues— 1927 1926. 192 1924. | 
a $20,758,147 $23,078,304 $21, $38: 533 $19, 375,562 | 
Pz ussenger ‘ sawdem 1,422,904 5,907 ,478 6,099 378 5,378,293 
Mail, express, &c___.-- 1,872,290 ah ot by 4 1,899,923 1 341 .786 
Incident: al _ ss satin wah patie i 535,904 701.8 723,159 527 .689 | 
Joint facility .........-- 52,065 57 71162 54,416 49, 888 

Total ry. oper. revs _. $27 641, 310 $31 825, 369 $30,229,408 $27,17 3,209 

Railway Oper. Exp.— Fu DIP ae 
Maint. of way & struc -- $3,586,921 $4,496,326 $4,663,221 $4,201,129 
Maint. ofequipment _-. 4,934,292 5,498,449 5,191.129 4,866,691 
J eee 899,806 931,545 Br§875,500 823,287 
‘Transportation - 10,222,223 11,659.308 109,970,861 19,148,631 
Miscellaneous ope rations 178,128 240,236 194,060 139,963 
General - botme een 1,192, 510 1,131,113 1,070,221 
Transp’n for invest Cr 66,814 245,836 268 402 178.871 

Tot. railway oper. exp $20,945,626 $23,772,538 $22,737, 182 $21,071,051 
Net rev. fromry. oper 6.695 ,683 8 052,831 7,491,927 6,102,159 

tailway tax accruals 1.555,182 1.519 ,852 1,339,921 1 344 533 
Uncollectible railway rev 12,089 9.400 9,563 20 542 

Railway opr. income %5,128,413 $6,523,679 $6.142,642 $4,737,113 
Other income 7 Dr .77 ,339 =Dr.570,388 Dr.674,898 Dr.181,319 

Net ry. oper. income $5,051,073 $5,953,291 $5,467,744 $4,555,803 

Non-Oper. Income me ’ 
Dividend income ‘- 191.433 $1,012,575 %571.408 $515,823 
Income from funded sec 156,635 166,433 110,821 199,03) 
Misc. rent income . 112,270 06 ,S09 105,768 107 ,21% 
Misc. non-oper. income 100 SSO 149.360 $34,082 395,953 

Total non-oper. inc $861,217 $1,435,276 $1,122,079 $1,038,035 
Gross income s 5,912,291 7,388,568 6,589 823 5,593 S38 
VF Deductions 
Int. on funded debt 3,059 ,664 3,038,128 2,795,481 2,686,240 
Int. on non-nezot le debt eo oe 

to affiliated,companies 25,990 36,585 33,922 38,372 
Rent for le ased roads _-_. 355,627 374,243 373,360 372,959 
Misce!laneous o 2543850 265,218 281,947 259.971 

Net income “2,216,159 $2,675,393 $3,105,113 $2,236.294 
Common divs. - 6 1,200,009 (6)1,200,0090/6)1.200,.000 (6)1,200,000 

Balance, surplus $1.016,159 $2,475,395 $1,905,113 $1,036,294 
Shs.ofcom.out. par$100) 200 O99 200,000 209 G00 200,000 
Earns. per sh. on com- $11.08 $18.38 $15.53 $11.18 


125, p. 2143. 


Louisville & Nashville Railroad. 
(77th Annual Report—Year Ending Dec. 31, 1927.) 

The report, signed by Chairman H. Walters and President 
W. R. Cole, together with income account, comparative 
balance sheet as of Dec. 31 1927 and other statistical data, 
were published in last week’s ‘‘Chronicle’’ page 2166-2170. 








INCOME ACCOUNT FOR CALENDAR YEARS. 
192 1926. 1925 1924. 
Avge. miles of road oper 5-064 5,038 5,042 5,044 
$ 3 $ 
Freight revenne______- 1] 16,384, 472 116,617,329 111,118,085 103,038,588 
Passenger revenue____. 20,026,869 22,142,710 22,799,553 23,846,817 
Mail, express, &c__.-.-- 8,193,776 8,376,492 8,326,669 8,620,273 
Total income_-__--_- 144,605,117 147,136,530 142,244,307 135,505,677 
Expenses— Maint. way 22,147,438 21,715,672 20,332,051 19,792,804 
Maint. of equipment - 32,443,885 34,029,477 32,149.513 31,731.417 
Traffic expenses - - - - - 3,189,787 3,061,003 2,895,007 2,765,867 
Transportation exp... 59,531,905 59,6: 1 49,144,204 49,510,658 
Miscell. & gen. exp- — - 4,837 .O8S 4,: 565 4,111,246 3,741,972 
Transp. for inv.—Cr - - 292 1 . ,66 229,765 415, $21 
Total expenses___._-_-_. 112.857 5 462,391 108,402,256 107, 126, 897 
Net from railroad - _-- 31,747,282 ,674, 1 34,842,051 28,378,780 
Taxes _ ‘os 7,639, a5 927 ,644 7,049,363 6, 189, 994 
Uncollectible revenue _ _- 19,696 vee 32,569 4,752 
Equipment rents (net) - Cr. 178, ‘O41 Cr .812,459 .5618,467 Cr. 448. 911 
Joinc facility rents (nec) - . Dr.388,938 Dr 495,900 Dr. 339,968 Dr. 311 571 
Net ry. oper. income_ 23, 876. 834 27, 039. 319 “26, 9% 38, 619 22,291,; 374 
Non-operating income - - 4, 075, 0! 51 3,783,224 3,219. 503 3; 016, 252 
Total income_-_..-_-.-_- 27,951, 885 > 30), 822, 5A: 3 30,158,123 25,307 626 
Int. on funded debt 10,89 3,095 11,023,086 11,155.143 10,792,167 
Other deductions - ___ _ - 332,550 377 ,346 302,270 382,665 i) 
Net income _ 16,726,240 19,422,111 18, 700, 711 14,1 32, 794 
Dividends _ _ _ - 8,190,000 8,190,000 7,020,000 7,020,000 
Income applic. to sk. fd_ 328 328 13,479 116,559 
Miscell. approp. of inc_ es wae 13,379 118,524 1 i, 306 
Balance, surplus___.. 8,535,913 11,218,404 1, 548.408 oe 981,943 
Profit & loss, surplus _ 8$0.341,468 71,336.122 59,143,936 487 546 
Earns per sh. on cap. stk $14.3 $16.60 $15.98 $12,08 
—V. 126, p. 2144. 


Delaware Lackawanna & Western RR. 
(Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President J. M. Davis, together with 
comparative income account and balance sheet for 1927, will 
be found under “Reports and Documents” on subsequent 


pages. Our usual comparative tables were given in V. 126, 
p. 1187; V. 126, p. 1975. 


Atchison Topeka & Santa Fe Railway Co. 
(33d Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President W. B. Storey, together with the 
income account for 1927, will be found under ‘‘Reports and 
Documents”’ on subsequent pages. 


TRAFFIC STATISTICS FOR CALENDAR YEARS—SY STEM 


a7. 1926. 1925. 1924 
Tons of rev. fr’t carried_. 47,401,693 5 
xTons rev. AAS phn 47,674,557 42,781,931 40,695,205 
mile (000 omitted)... 16,247,802 16,314,038 13,861,804 

Aver. rev. per ton.-_____ $4.08 $4.12 Oa 4.09 wae 
Aver. rev. per ton p. mile_ 1.189 cts. 1.203 cts. 1.262 >. 1.285 cts. 
No. of passengers carried _ 5,363,556 6,091,014 6,431, 8,040,686 
Pass. carried 1 mile___--_- 1,340,720,650 1,387,536,095 1.409, 504. toe 1,510,070, 161 
Aver. rev. per pass_----- $7.96 $7.23 $6.55 $5.99 
AV. rev. per pass. p. mile. 3.185 cts. 3.173 cts. 3.130 cts. 3.189 cts. 





x Number of tons of freight carried one mile shown above includ 
miles, San Francisco and Galveston bays. ee ae 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1927. 1926. 1925. 1924. 
Operating Rerenues— $ $ a 3 
DD piaccbsdsennowncdeceus 193,214,188 196,327,515 174,868,231 168,101,036 
oo eer 42,695,283 44,024,407 44,116,182 48 154,636 
Mail, express & miscellaneous... 19,708,354 18,688,393 17,958,116 19,155,280 
FOO SOVMEG ss wcscsicoconccs 255,617,825 259,040,316 236,942,529 235,410,952 
Operating Erpenses— 
Maintenance of way & structures 41,813,137 34,656,075 34,205,079 36,713,084 
Maintenance of equipment-.---.-- 50,838,496 47,423,683 46,893,904 52,780,856 
cl ae 5,578.245 5,171,495 4,760,213 4,460,560 
Transportation—rail line...-.-.-.- 75,491,457 76,901,305 72,800,601 72,599,043 
Miscellaneous operations.....-- 25,643 12,314 184,790 36,350 
General expenses._......------- 6,125,480 5,491,466 5,518,571 5,212,236 
Transpor. forinvestment—Cr__. 1,732,191 997,029 $21,431 1,587,321 
SOG GEOR. «sc cancesaunes 178,240,266 168.759,308 163,541,728 170,314,808 
Net railway ne revenue_.__ 77,377,558 90,281,008 73,400,801 65,096,144 
Ol ee _..-. 19,865,472 20,986,148 17,565,042 17,730,961 
Uncollectible railws ay revenue. 45,081 48,391 71,564 66,085 
Railway operating income... 57,467,004 69,246,469 55,764,194 47,299,098 
Equipment rents (net)........- Dr2,155,635 Dr2,487,611 Dr1,328,693 Cr551,912 
Joint facility rents (net)_...---- Dr708,264 Dr679,977 Dr768,809 Dr567,731 





54,603, 























Net railway oper. income---.-_- 104 66,078,881 53,666,693 47,283,279 
Non-Operating Income— 
Income from lease of road... .--. 209.813 208,260 201,052 187,961 
| Miscellaneous rent income.----- 551,521 146,350 Dr52,887 417,476 
Miscell. non-oper. phys. prop_-_- 185,798 188,273 172,952 159,472 
Dividend income........-.--_. 2,473,237 2,822,822 3,461,980 1,559,033 
income from funded securities... 1,749,328 1,180,670 934,279 3,202,802 
Inc. fr. unfund. secur. & ace’ts_.. 1,223,934 1,310,546 916,820 1,022,795 
Inc. fr. skg. & other res’ve funds_ 958 902 831 52 
Miscell. income credits....----- 50,265 28,974 74,105 104,280 
Gross income__.....-.--- .-- 61,047,961 72,265,677 59,375,815 53,937,149 
Deductions— 
Rent for leased roads_....._..-- 10,378 10,604 11,067 10,917 
| Miscellaneous rents..........-- 106,275 165,635 171,170 173,969 
Miscell. tax acctuals_........-- 59,863 54,545 61,827 53,896 
Interest on funded debt___--_-__- 11,295,018 11,256,182 11,246,718 11,247,995 
Interest on unfunded debt. ._.-.- Cr .265,949 56,679 123,664 186,605 
Miscellaneous income debits_--__- 88,257 90,536 1,603,434 111,959 
Net corporate income------ _. 49,754,119 60,631,495 46,157,934 42,151,806 
Preferred dividends...........- 6,208,640 6,208,640 6,208,640 6,208,640 
Common dividends___....----- 23,240,950 18,011,736 16,268,665 14,525,594 
Calif.-Ariz. Lines bonds sk. fd_- 20,160 19,560 18,994 18,437 
8.F.&8.J.V.Ry. Co. bds. s. f. 49,068 56,440 29,042 26,776 
Balance, surplus_.........--- 20,235,299 36,335,110 23,632,593 21,372,359 
Shares of com. outst’g (par $100). 2,324,095 2,324,095 2,324,095 2,324,095 
Earnings per share on common-.- $18.73 $23.42 $17.19 $15.47 
GENERAL BALANCE SHEET DEC. 31—SYSTEM. 
1927. 1926. 1925. 
Assets— § $ $ 
Investment in road & equipment_.__.-- 980,334,907 945,224,740 920,467,963 
Exp. for add'ns & bett’'ts & road exten. 
during current fiscal year__.....___-- 38,140,861 35,110,166 24,756,778 
Investments in terminal & coll. cos___-_- 21,644,713 22,287,072 21,834,016 
eer ee ae 876 296 233 
Miscellaneous physica! property_.._..- 12,649,759 9,198,082 6,275,536 
Other investments... 2 6... cc oun. 23,485,858 36,638,075 16,319,017 
Se ane ee ee ae ee 29,560,104 34,051 405 39,758,583 
INL fs aS lip cite ede dein ek a ta 275,000 55,000 85,000 
ey ees 275,590 272,355 269,000 
Loans and bills receivable____......_-- 304,381 154 046 148,675 
Traffic and car service balance_____._-_- 3,261,379 4,200 402 3,369,604 
Agents and conductors._........----. 1,020,932 1,326,585 1,201,809 
Miscellaneous accounts receivable- - -- -- 7,152,798 7,006,578 6,581,120 
Material and supplies................ 29,774,215 27,164,601 26,697 ,073 
Interest and dividends receivable ------ 294,114 395,735 169,737 
CERN CUT GOIN oon ccc dccecns ses 130,059 216,552 154,467 
OS re 596,704 577,077 994,444 
URNGTINOE GOONS. .24.52625650-06--5< 1,729,243 1,951,718 1,936,855 
PO ia esi oh sn sn ow: leh kn Wr ch 1,150,931,497 1,125,830,485 1,071,019,911 
Liabilittes— 
ee eer 124,172,800 124,172,800 124,172.800 
ee 232,409,500 232,409,500 232,409,500 
eee .--- 277,125,920 277,178,172 275,906,992 
Traffic and car service balances-------- 1,694,636 2.522.666 1,660,129 
Audited ace’ts & wages payable______-- 18,358,123 16,385,030 14,600,973 
Miscellaneous accounts payable-_--_-._--- 1,148,246 799,883 714,828 
Interest matured, unpaid__.._....-.-- 747,989 743,066 747 ,263 
Dividends matured, unpaid___---.---- 246,464 228,361 228,851 
Unmatured dividends declared _---_----- 8,914,557 8,914,558 7,171,486 
Unmatured interest accrued_________-- 3,137,589 3,138,240 3,125,589 
Unmatured rents accrued_____.__._- Le 95,307 101,755 88,533 
Other current Habilities............... 533,562 866,902 401,578 
eae 971,520 1,148,839 1,029,691 
oa. nace keeaen ne 13,675,251 16,280,407 12,698,810 
Accrued depreciation................. 109,473,032 102,381,420 94,394,127 
Other unadiusted credits___._.__.------ 4,299,634 4,780,321 4.170.947 
Add'ns to prop. thru. inc. & surplus_--- 88,003,179 87,578,089 87,240,424 
Fund. debt retired thru. inc. & surplus-- 246,684 ,769 161,789 
Sinking fund, &c., reserves....-.------ 303,659 290,346 243,317 
Profit and loss—balance......-------- 265,373,844 245,718,862 209,852,286 
NE EE Ee EE 1,150,931,497 1,125,830,485 1,071,019,911 
—vV. 126, p. 2144. 











Erie Railroad Company. 

(33d Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President John J. Bernet, together with 
the comparative income account and balance sheet, and other 
statistical tables, are given under ‘‘Reports and Documents” 


on subsequent pages. 


count table was given in V. 126, 


Our usual comparative income ac- 
p. 2138. 


OPERATING STATISTICS FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 

Miles of road operated - 2,317 2,317 2,323 2,325 
No. of tons fr’t carried: 

Merchandise -------. 26,537,867 26,391,865 26,151,082 24,084,670 

Coal and coke-.----- 20,309,117 20,288,980 16,743,495 19,020,258 

Ae THE once sena 46. 846,984 46,680,845 42,894,577 43,104,928 
Total no. tons all freight 

carried one mile- ---- 10,161,506,219 10, ae § peak 882 9,469,280,360 9,880,512,589 
AV. rev. p. ton p. mile. 0.982 cts. 0 cts. 1.000 cts. 0.966 cts. 
Freight rev. p. tr. mile- $8 .56701 ry 514596 $8.43181 $8 .23067 
Aver. no. of tons freight 

in each train_____..- 872.10 860.98 842.47 850.93 
No. of pass. carried __-- 28,927,225 29,547,525 30,488,408 30,637,754 
No. pass. carried 1 mile 636,399,761 650,594,209 672,064,743 666,139,005 
AV. fare p. pass. p. mile 1.938 cts. 2.000 cts. 2.046 cts. 2.095 cts. 
Pass. train rev. per 

ete Wie... es $2 .28093 $2.35851 $2 .42790 $2 .40137 
Gross rev. p. mile of rd_ $52,865.20 $54, 147.33 $51,034.52 $51,214.43 


—V. 126, p. 2138. 
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General Gas & Electric Corporation & Subsidiaries. 
(Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President W. S. Barstow, together with 


GENERAL BALANCE SHEET DEC. 31. 


1927. 1926. 
Assets— 


3 
Invest. in road.395,843,832 385,683,117 
Invest. in equip.134,391,503 134,893,740 


Ltabtitites— 
Receipts outst’ 


1927, 
$ 


1 


3+ 
: 


imcome account and balance sheet as of Dec. 31 1927, will 

be found under “Reports and Documents” on subsequent 

pages. A comparative consolidated income account was 

published in V. 126, p. 866, and a consolidated balance 

sheet in V. 126, p. 1658. 

INCOME ACCOUNT—YEARS ENDED DEC. 31 \CO. ONLY). 

Dividends on stocks $1'642.861 si isa8 443 

329.016 398.517 











Interest on loans and notes receivable_._.....___ 
Interest on securities and bank balances_...._.-- 118,568 23,547 
I sled: a Gl psc Qthaveherendee he ane $2,090,445 $1,667,508 
en nn ens ade deeliamene 96 ,082 95,864 
Interest on notes payable. ................-..-.- 26,038 4,299 
ON a ae eee ae $1,968,324 $1,567,344 
0 ne gL ae eee 501,914 447 466 
llaneous credits—Net............----..-- 751,588 23,146 

es i en on hn Ses awn inne 


$3,221,827 $2,037,955 
1,084,602 1,065,288 


Dividends on preferred stocks. _...............-- ‘ 
804,348 470,754 


Dividends on common stocks. _.............--- 











OE PN Beis pean ds ketenes wick aie $1,332,875 $501,914 
GENERAL BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1927. 1926. 1927. 1926. 
Assets— = z Liabtlittes— $3 $ 
Securities owned _ _27,433,061 27,085,422 | Capital stock_._-- 30,957,251 30,058,530 
2 ee 1,966,769 595,427 | Accounts payable. 1,500 A 
Accts. receivable __ 10,929 112,434} Accrued taxes. --- OO oe 
Due from affil. cos.: Miscell. reserves--_ ie 8 36§.-_ wane 
Loans & accts. Pscacecenee 1,332,876 501,914 
receivable__.. 2,890,918 2,713,815 
Accr.int.&divs. 105,374 56,982 
0 32,407,052 30,564,080 TOMasscocsess 32,407,052 30,564,080 





—V. 126, p. 1658. 
Southern Railway Company. 
(34th Annual Report—Year Ended Dec. 31 1927.) 

The report of President Fairfax Harrison covering the 
affairs of the company for the year 1927 were given in the 
advertising pages of our issue of Mar. 24. The report con- 
tains numerous charts showing the operations for a number 
of years back. The financial results for the year, as well 
as the financial position of the company are given below 
in comparative form. 

OPERATING STATISTICS FOR CALENDAR YEARS. 





1927. 1926. 1925. 1924. 

Average miles operated. 6,771 6,795 6,874 6,869 

x Equipment— 
Locomotives. ___..-._- 1,793 1,825 1,777 1,796 
Passenger equipment - -- 1,073 1,091 1,078 1,142 
Freight equipment -_-_-_- 58,365 59,433 57,918 55,300 
Road service equipment- 2,364 2,316 1,887 1,923 
Marine equipment. - --_- 25 24 23 23 

ations— 

Passengers carried __ _ 8,093.490 9,208,549 10, 669 12,430.579 
Passengers carr. 1 mile__788,884,193 880,788.917 901.910,077 904,875,587 
Av.rev. per pass.perm. 3.391 cts. 3.450 cts 3435 cts. 3.435 cts. 
Tons carr. (rev. freight). 46,158,865 48,.142.441 45,509.851 42,750,281 
Tons 1 m. (rev.frt.) (000) 8,482,575 9,023,2 8,273,604 7,585,374 
Av.rev.perton per mile 1.289 cts. 1.250 cts. 1.291 cts 1.316 cts 
Av. rev. train load (tons) 472.78 464.61 450.2 438 .87 
Rev. per pass. train mile $2.1384 $2 .31643 $2 .33767 $2.41081 
Rev. per fght. train mile $6.094 80675 $5.81085 $5.776 

x Includes narrow-gauge equipment. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 
ating Revenues — $ $ $ $ 

RG Sancanononons= 109,331,009 112,772,537 106,776,762 99,842,143 
Passenger--_._.-...--- 26,749,397 30,384,544 30,951,806 31,083,1 
Misc. passenger-train _-_- ; 1,182,794 1,091.360 1,139,977 

2 Eee 3,365,835 .392.662 3,314,728 3,361,070 
SS aan 6 eine 2,752,25 770, 2, 2.616,7 
Other transportation... 1,376.3 1,485,793 1,353 ,662 1,355,965 
Incidental. _.....-._-- 139,556 2,508,376 2,306,593 2,239,477 
Joint Facility. ....._-- 930,162 970,300 922,968 848,003 

Total oper. revenues --147,639,063 155,467,975 149,313,891 142,486,514 

re Exzpenses— 
Maint. of way & struct. 20,337,178 21,049,999 20,437,949 19.556,826 
Maint. of equipment... 26,081,329 26,773,735 25,702,133 25,511,591 
, Vag esreaeaielinges ,035,472 3,094,112 907,511 2, 532 
Transportation. __.___- 49,342,000 51,859,715 49,848,796 50,056,191 
Misc. operations. ____~- 1,113,030 .240, 1,172,412 1,045,479 
| ae 4,183,915 4,050,052 3,871,137 3,888,813 
Transp. for inv. __----- Cr184,972  Cr201,101 Cri27,988 Cr87 ,758 








Total operating exp__103,907,953 107,866,588 103,811,951 102,674,674 
Net revenue from oper_. 43,731,109 47,601,387 45,501,940 39, ,839 
(a ae 9,454,004 10,351,100 9,441,564 7,702,699 
Uncollectible revenues - - 34,873 43,790 48,679 49,405 
Hire of equipment _____ 566,185 808 ,829 151,464 748 542 
Joint facility rents -_--- 10,9 868 ,882 774,209 868 ,473 

Total other expenses_. 10,966,047 12,072,604 10,415,918 9,369,120 
Operating income. ----- 32,765,062 35,528,783 35,086,021 30,442,719 

Non-Operating Income— 

Income from lease road- 72,398 69,853 64,607 64,003 
Miscel. rent income__--_-_ 280,123 283 ,284 279,311 282,753 
Misc. non oper. physical 

eS rae 104,617 130,623 157,691 102,044 
Dividend income_--_--_- 3,313,378 2,704,441 2,143,277 1,747,377 
Inc. frem fund. secur__. 2,286,951 1,843 ,423 1,846,102 1,370,865 


Income from unfunded 
securities and accts___ 731,715 805,247 776,281 1,269,023 
Miscellaneous income- -__ 33.967 20,079 6,726 6,592 

















Total non-oper.inc._. 6,823,150 5,856,953 5,273,998 4,842,661 
Total gross income- ---_- 39,588,212 41,385,736 40,360,019 35,285,381 

Deduct. from total gross income— 
Rent for leased roads._._. 2,835,320 2,829,869 2,786,202 2,775,403 
Miscellaneous rents __-- 32,210 31,638 31,314 31,53 
Int. on unfunded debt-_- 172,645 75,285 41,936 46,461 
Miscel. income charges - - 154,71 163 ,030 189 ,946 186 ,648 

Total deductions----_- 3,194,892 3,099,823 3,049,399 3,040,047 
Total available income_- 36,393,320 38,285,913 37,310,619 32,245,333 
Interest on funded debt- 12,728,630 12,728,630 12,740,852 12,747,775 
Int. on equip. obligations 1,738,775 1,734,553 1,764,587 1,502,409 
Div. on South’n Ry.— 

Mobile & Ohio Stock 

Trust certificates_-_-- 226 ,008 226,008 226 ,008 226,008 
Balance of inc. over chgs- 21,699,908 23,596,721 22 079,172 17,769,140 
Pref. divs. (5%) ------- 3, a z y 3,000,000 ¢ 
Common divs. (74% %)-- 9,403,805 (7)8,400,000(5 4 ) 6600000 (5)6 ,000,000 

OS eS ee 9,296,103 12,196,721 12,979,172 8,769,140 
Credit bal. Dec. 31_--- 96.790.459 85,328,655 72,831,199 67,513,272 
Net misccl. credits----- S00 tt |) eee — aan 160,514 
Property retired-_--.---- Dr448,132 Dr298,149 Dr239,566 Dr67 ,667 
Net miscel. debite......  ...... 436,768 242,150 544,060 
Profit & loss sur.Dec. 31 105,849,240 96,790,450 85,328,655 75,831,199 
Shs. com. stk. (par $100) 1,297,636 1,200,000 +200 ,000 » ,000 
Warns per share_-_..--- $14.41 $17.16 $16.31 $12.31 








Common stock_129,763,600 120, 
g 








Constr. fund de- for com. stk. 
sienna potted Mek 00.00.0008 838 
nq - . ’ 60,000, 
stk. subscrip. 2,804,804 9,088,981 Southern Ry. nt 
Proc’ds from sale . Mobile & Ohio 
Sold Gp crus vunded deve "360s15 200 
° lebt...259,213,500 259,2 

for reinvest. _ 380,000 1,338,699 Equipment trust ig 
Misc. phys. prop. 856,441 1,003,159; Obligations. 33,014,600 36,140,800 

Invest. tn affil. cos.— Grants since July 

WOE cccccee 34,848,779 34,824,619 1 1914, in aid 
ee 23,015,148 23,015,148] of construct__ 426,635 422,762 
INOUE ascccccs -955,394 3,955,394 | Traffic & car ser. 
Advances. .__.. 4,372,282 2,443,427 balance pay.. 1,934,662 1,396,519 
e S~ < Invest .— 50.957 50.058 Audited accts & 11 
Neeesaws 4 R wages pay... ,466,682 13,871,896 
ae 2,378,308 2,378,308 | Misc. accts pay. 983,113 1,638,934 
i =o 14,4 14,449 | Int. mat., incl. 
=a 16,289,246 13,809,034] int.dueJan.1 2,922,519 2,854,821 
U. 8. Govt. sec. 25,216,310 24,226,250 | Div. mat. unpd_ 2,106 3,018 
Special deposits 2,947,274 2,880,544| Fund. debt mat. 
Loans & bills rec. 18,000 19,392 ae 22,998 23,064 
Traffic & car ser Unmat. div. acc. 
DOE. TUB. .nc00 1,679,936 2,149,103 on South. Ry.- 
Bal. due fr. agts. M. & O. stk. 

& conductors. 64,215 34,000 trust certif... 56,502 56,502 
Misc. accts. rec. 4,386,963 4,736,957, Unmat. int. accr 2,308,625 2,334,267 
Material & sup. 10,768,775 11,649,347 | Unmat.rents acc. 220,325 214,875 
Int. &div.rec.. 1,344,757 1,263,971| Exp. accr. not 
Other cur. assets 145,088 450 vouchered... 1,299,513 1,507,037 
Work. fund adv. 68,879 43,875 | Other cur. Nabil. 505,917 490,033 
Cash & sec. in Divided reserv. 5,596,400 5,100,000 

insurance fund 2,590,885 2,484,728|Sundry def. liab. 3,883,104 3,536,158 
Cash depos. un- Qo a 4,160,334 4,621,015 

der N. Caro Insurance res... 2,590,885 2,484,728 

RR. lease-- 175,000 175,000 | Operating res... 1,470,906 1,924,443 
Other def. assets 219,560 293,846 | Deprec. accrued on: 

Ins. prem. & Equip. owned- 31,357,618 28,968,987 
rents paid in Equip. leased 

advance. .__- 17,306 19,086 from other 
Add. & betterm’s companies. 430,811 439,282 

Expenditures. 3,465,601 3,532,335 Rail leased to 

other co.’s— 125,999 144,919 
Sundry items... 3,911,762 4,126,090 
Special approp. 
for add. to 
property since 
June 30 1907. 3,095,178 3,048,320 
Profit & loss_...105,849,240 96,790,459 
i 672,318,694 666,140,918! Totals....... 672,318,694 666,140,918 
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New York New Haven & Hartford RR. 
(56th Annual Report—Year Ended Dec. 31 1927.) 


President E. J. Pearson, New Haven, Conn., Mar. 28 
wrote in substance: 


Results.—The operation of company for the year 1927 resulted in a sur- 
plus after all charges of $10,432,661. an increase of $1,580,586 over the 
previous {a0 -referred stock dividend requirements for the last quarter 
were P x 

Operating revenues totaled $139,824,314, a decrease of $3,184.483 under 
the previous year. ‘This decrease was due to falling off in coal traffic and 
to reduced passenger travel, due in part to the favorable weather conditions 
which resulted in increased motor coach and private automobile travel. 

Operating performance continued to improve throughout the year, all 
previous records being broken in bg ton miles per freight train hour, 
speed of freight car movement, and fuel performance. 

The condition and capacity of the physical [aged of the company 
was still further improved during the year and is better than at any time 
during recent years. 

Railroads are demonstrating their ability to perform generally good ser- 
vice and operate with reasonable economy: but they are confronted with the 
possibility of a decrease in gross operating revenue as a result of various 
forms of competition some of which are unregulated, by a currently decreas- 
ing volume of traffic which reflects the general business situation, also by 
demands for rate reductions various of which, if secured, will diminish net 
income and impair both future service and credit. 

Equipment.—Due to continued improvement in recent years in speed of 
freight car movement, your company has had a box car ownership con- 
siderably in excess of the requirements for handling its business. This 
surplus has been and is being gradually reduced through a program for 
building a lesser number of new box cars, using suitable material from worn 
out cars. The new cars are of increased strength corresponding with present 
day requirements of heavier train loading. As a result of this program the 
old units are from time to time retired from the property account with 
necessary charges to depreciation reserve, operating expenses or profit and 
loss. The new equipment, which is charged to capital account, has since 
April 25 1927, been financed through equipment trusts. During the year 
6,843 box cars were built and bad order freight cars were reduced from 
7,277 to 3,284. : 

Automatic Train Control.—In compliance with an order of the I.-S. C. 
Commission, automatic train control was installed and has been in operation 
on the line between New Haven and Springfield since July, 1925. Work is 
progressing on a second order of the commission requiring similar installa- 
tion between New Haven and Providence. ‘The installation, New Haven 
to New London, is practically completed and it is expected that the line to 
Providence will be finished before the end of 1928. 

Pref. Stock Issue.—On Aug. 17 1927 a special meeting of the stockholders 
was held to consider and act upon a proposal to issue 490,367 shares of 
7% cumulative preferred stock (par $100). This proposal was adopted by 
a vote of 1,122,999 shares of common stock, being more than two-thirds 
of the 1,571,179 shares of common stock outstanding. ‘The privilege was 
given to each stockholder of subcribing at for one share of preferred 
stock for every four shares of common stock standing in his name, and a 
like privilege to each holder of the company’s 6% convertible debentures 
maturing in 1948 in the proportion of one share of preferred stock for each 
$400 face value of debentures. Subscribers were given the option to pay 
on or before Oct. 1 1927, or 257%» 50% oe * 100% £ the subseripe am, 
those not paying 100% to have the privilege of paying the balance a 
pen anda Teotelimonts on April 1 1928, Oct. 1 1928, and April 1 1929. 
Employes were also permitted under certain conditions to purchase un- 
subscribed stock. 

Of the total issue of 490,367 shares of preferred stock, 474,110 shares have 
been fully paid for, realizing $47,411,000 in cash; 16,257 shares are being 
paid for on the installment plan. The cash realized from this stock sub- 
scription was used to reduce this company’s indebtedness to the Govern- 
ment and stop the interest which was running thereon. When the total 
issue is fully paid up the preferred dividend requirements will be $3,432,569 

r annum. 

-~ Bonds.—On Feb. 7 1928, company issued $31,000,000 40-year Ist 
& ref. mtge. 4% % gold bonds, series of 1927, dated Dec. 1 1927, with the 
approval of the [.-S. C. Commission. With the sum realized, the company 
paid off the remainder of its indebtedness to the Government and set aside 
$3,119,300 to call 6% equipment trust certificates issued under Government 
Equipment Trust Ne. 53 and 7% equipment trust certificates, series EE. 
The balance went into the treasury to reimburse it for payment of ma- 
turities previously paid off. Payment of the remaining Government 
indebtedness released collateral having a book value of $83,946,440. 

Interest Rate Reduced.—On Mar. 1 1928, company reduced the rate of 
interest upon $17,000,000 of its indebtedness from 6% to 5% by issuing 
its note payable Mar. 1 1930, but callable at par on Mar. 1 1929, in place 
of a note formerly given to the Government for a like amount and with 
lik of maturity. 

LoS SS in Capital Structure.—The result of the financing program 
has been to not only reduce company’s interest charges but also improve 


its capital structure by increasing the proportion of stock to bonds from one- 
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third stock and two-thirds bonds to more than 43% of stock and less than 
is strengt 


57% of bonds. hening of the capital structure, together with 
the continued net earnings of company, has so improved its credit as to 
warrant the expectation that later more of company’s indebtedness bearing 
interest at the rate of 6% may be refunded at a materially lower rate. 

Dividends.—Quarterly dividends were declared upon the preferred stcok 
payable on Jan. 2 1928 and April 2 1928. 

n Feb. 14 1928 a special dividend of $1 per share on the common stock 
of the company was declared payable out of net earning or actual surplus 
on Apri! 10 1928 to stockholders of record at the close of business Mar. 9 
1928. Accompanying this declaration directors announced that this 
specia! dividend does not signify or indicate further dividends on the com- 
mon stock unless and until in the opinion of the board the net earnings 
and prospects for the future warrant a further dividend declaration. 

In this connection it must be remembered that in the years 1919-1923. 
incl., company including the Central New England, not only failed to earn 
a net income, but accumulated a deficit in net income of $27,224,938. 
Since 1923 to and including 1927, company has earned a net income totaling 
$30,205,850, or $2,980,912 more than the azgregate deficit of 1919-1923. 
In view of the large profit and loss deficits of the past several years, it was 
necessary to overcome the accumulated deficit in net income before starting 
a division of profits. This and the present very small profit and loss margin 
of the company dictate a policy of sound financial caution and that no 
definite annua! dividend rate shall be declared at this time. 

Acquisition of Central New England and Harlem & Portchester.—On April 25 
1927 fina! authority was received from the I.-S. C. Commission to acquire 
the Central New England Railway and the Harlem River & Port Chester 

R., and these companies were merged with the company as of Jan. 1 
1927. All! ficures for the year 1927 reflect the combined operation of the 
merged companies for the full year. 

Street Railway Properties.—Earnest consideration has been and is being 
current!y given to the operation of these street railway properties and to the 
chaning conditions of highway transportation by automobiles and motor 
busses which may affect the earning power of the street railway companies. 
It seems fairly clear that street railways are still the most efficient and econ- 
omica! method of handling the peak hour travel in cities. It seems equally 
clear that motor busses are better adapted to handling of suburban traffic, 
into, out of and between cities. It has been the effort of the managements 
of these street railways to co-ordinate city operation by street cars with 
suburban operation by motor busses and the whole with the motor bus 
operation of the New England Transportation Co. and the rail operation 
of the New York, New Haven & Hartford RR. It is believed that out of 
current changing transportation methods such co-ordination will give the 
best service at the lowest cost and result in the most net revenue. 

During the year the Springfie!d Street Railway, the Worcester Consoli- 
dated Street Railway and the Berkshire Street Railway have caused to be 
refunded a part of their respective bonded indebtedness. Material econ- 
omies have been effected by our street railway companies through increased 
use of safety one-man cars of the latest deszin, equipped with front entrances 
and automatic rear exits. These cars are lighter than the old type of two- 
man cars, consequently use less power and through modern device of auto 
matic exits reduce to a minimum the delays 

Commutation Rates.—The proceeding before the Public Service Com- 
mission of New York for the reconsideration of the increases in commuta- 
tion and 50-trip fares between New York City and points in New York, 
requested by some of the New York commuters is still pending. 


OPERATING AND TRAFFIC STATISTICS, CALENDAR YEARS, 





1927. 1926. 1925. 1924. 
Tons of rev .freight carried 
Tons ofrev.freight carried 29,970,356 29.778,516 28,294,849 27.254 .393 
do carriedonmile ...3,851,910,815 .358,673.943 3,119,103,285 2.976.322 .862 
Tons of rev freight carried 
1 mile per mile of road_ 1,767,273 1,736,591 1,598,306 1,486 .039 
Av.no. of tons of revenue 
freight per rev. tr. mile. 547 549 528 509 
Av. no. of tons all freight 
per rev. train mile_...- 593 588 560 547 
Total freight revenue._.. 75,435,062 $69,.551.163 $67,983,308 $63,727.757 
Av. amt. rec. for each ton 
re erraren $2.517 $2.336 $2,403 $2.338 
Av.rev. per ton per mile — 1.958 cts. 2.071 cts. 2.180 cts. 2.141 cts 
Av.re per mile of road_. 35,250 36.733 35,613 32 526 
No. of interline revenue 
Passengers carried. ___. 1,942,275 2.008.532 1,976,454 2.030.418 
No. of local revenues pass. 
GOVE. wcccsarsccescen teeerT eee 20 .233.124 20 640.066 22.424.132 
No. of commutation pags. 
earried.............. 41,053,963 43 444,782 47,553,188 52.025.825 
Total no. of revenue 
Passengerscarried... 61,964,177 65.686 .438 70,169,708 76.480.375 
Total no. of rev. pass. 
carried one mile. ......1,758,676,932 1,796.293.193 1,806,456,451 1,826.282.461 
No. of rev. pass. car. one 
mile per mile of road... 917,583 1.038.452 1,000,159 996 803 
Total passenger revenue . $49,436,067 $50.401.785 $49.735,504 $49.670.378 
Average amount received 
from each passenger ___.. 79.78 cts. 76.73 cts. 70.88 cts. 64.95 cts. 
Av. rev. per pass. per mile 2.811 cts. 2.806 cts. 2.753 cts. 2.720 cts. 
Total passenger service 
train revenue. _....._. $57,760,622 $59,053,355 $58,196,937 $57.635,968 
Net operating revenue per 
revenue train mile. __.. 201.90 cts. 187.39 cts. 176.37 cts. 151.16 cts 


x Includes in 1927 $432,666, in 1926, $317,132: in 1925, $316,074, and in 
1924, $295,617 revenue from milk handled on freight trains. 

Our usual] comparative income account and balance sheet were given in 
V. 126, p. 1651.—V. 126, p. 1977. 


Fonda, Johnstown & Gloversville R.R. 
(57th Annual Report—Year Ended Dec. 31 1927) 


President J. Ledlie Hess, reports in substance: 


General Statement.—Gross revenues for the year were $1.150.928., a 
decrease of $66,107. compared with the previous year. Freight revenues 
amounted to $449,617., a decrease of $23,188. Merchandise freight rev- 
enues amounted to $449,617., a decrease of $23,188. Merchandise freight 
revenues showed an increase but coal and coke freight revenues were less. 

revenues on the Electric division amounted to $608.649., a de- 
crease of $33,.493., or 5.22%, and passenger revenues on the Steam division 
decreased $5,893. Other transportation and incidental revenues showed 
a decrease of $3,533. 

Coens expenses, ge | MY charges of $37.160., amounted 
to $782,.804., a decrease of $33,055. The accounts ‘injuries to persons” 
showed an increase of $9,023. due to settlement of a highway crossing 
accident which occured near Schenectady in the previous year, and ‘‘re- 
moving snow and ice"’ a decrease of $9.155. for the year. 

The company’s payroll amounted to $523,631, or 45.5% of gross revenue, 
a decrease of $14,409. 

Taxes were $77,012, an increase of $3,385. Non-operating income was 
$87,006, an increase of $14,885, and miscellaneous operating income 
(Sacandaga) showed a decrease of $7,507. Income available for interest 
charges amounted to $325,861 and after deductions of said charges of $324,- 
500, the net income was $1,361. This net income would have been $44,435, 
if deductions of $43,074 had not been previously made for depreciation 
charges and ‘‘amortization of discount on bonded debt.’’ Corporate sur- 
plus, 2 e- 31 1927, amounted to $399,201, and depreciation reserves 

Financial.—Capital expenditures for the year have been confined to pav- 
ing and street improvement in cities, required by statute, and to the improve- 
ments of existing property. There were charged to investment, road and 
equipment expenditures for additions and betterments as follows: Road— 

aving and street improvements, cities of Amsterdam, Gloversville and 
ohnstown, $4,064; other improvements, $4,202; equipment—snow sweeper, 
$7,491; or a total for road and equipment of $15,759. 

No securities have been issued since 1911 other than $550,000 4«%% 
bonds in 1922 to retire an equal amount of 6% bonds maturing in Oct. 
and Nov. of that year. All additions to property and equipment since 
1911, amounting to $909,285, have been paid from surplus earnings and 
— oo ee the amount that has been ‘‘plowed in”’ the property during 

a a 

Sacandaga Reservoir.—The report for 1926 gave a complete history of 
the litigation between the Board of Hudson River Regulating Diserict 
and the Company. 





Since then the award of Commissioners in Condem ‘ * ¢ 7 
Pd nm mation. viz.: $1.442 


confirmed by J 
for a period of 30 


ustice Crapser, who 
costs of the action, a 5% additional allowance and 


ted the Com 
on the aware 
The 


terest 
ove. amounting in all to the sum of $1.522,.902. 
Company and the New York Trust C 


‘0. objected to the decision of the 


Court granting to the Board the right to take a portion of the properties of 


the Company and also obj 


to the amount of the award of 


Commis- 


sioners in Condemnation and the confirmation thereof by the court. There- 


fore an appeal from said d 


ecision and award to the Appellate Division of 


the Supreme Court, Third Department, has been taken by the com 
and the New York Trust Co. This appeal was argued in January. . 
and the decision of this court may be expected about the April 1 1928 


After the award was confirmed 


. an order was also granted by Justice 


Crapser restraining the Board of Hudson River Regulating District from 


entering upon or taking possession of 


ing the decision of the hizhest court to w 


York Trust Co. were entitled to go. 


the "ry of the companv pend- 


the company and the New 


Some time necessarily will elapse before the matters Involved tn this 


litigation can be finally determined by the courts. 


In the meantime the 


interests of the company and its security holders are being protected. 
RESULTS FOR CALENDAR YEARS, 

















1927. 1926. 1925. 1924. 

Operating Revenue— 
Freight revenue......-.- $449.617 $472.80 $453 .288 $454,615 
Passenger, steam divis.- 23.958 29.851 36.978 39,038 
Passenger, elec. divis... 608.648 642.142 689.449 722.405 
Mail, express, &c...... 68.704 72.236 66.129 63 £807 

Total oper. revenue... $1.150.928 $1.217.034 $1.245.843 $1.279.865 

Operating Expenses— 
Maint. of way & struc... $159.151 $182,074 $165 077 $164.159 
Maint. of equipment... 127.815 136.165 149 %63 147 509 
Traffic expenses_.....-. 7.344 7.931 .9°6 7,518 
ee 66.740 65 842 68.918 70,880 
Transportation. ......- 351 809 350 364 351 O51 361.643 
General expenses....... 69.945 73.483 78.782 172 

Total oper. expenses... $782.804 $815.859 $821 .157 $835 .882 
Net rev. from ry. oper... 368.124 401.175 424 687 443.983 
Railway tax accruals... 77.012 73.627 86.200 92.235 

Railway oper.income. $291.112 $327 .547 $338 487 $3514 .748 
Miscellaneous income. -- 9.146 16.653 20.414 18,791 
Non-operating income... 87.006 rp | 65.121 62.347 

Gross income......-- $387 264 $116.323 $124 971 $432 886 
OS eae 385 902 384 911 381 058 $77 588 
Divs. on preferred stock. 30 000 30 000 30 000 3 

Bal. to profit & loss. _def.$28.639 $1.411 $12 .954 $25.298 
Earns per shr. on 25 000 

shrs. con. stk. par 100 Nil $0.06 $9.52 $1.01 

GENERAL BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 1926. 

Asset3— 3 | Ltattitrtee— s 3 
Invest. in rd. and Common stuck.... 2.500.000 2.500.000 

equipment... . 10,271,160 10,255,400 Preferred stuck... 500.000 500.000 
imprvts. on leased Funded debt...-- 7.000.000 7.000.000 

railray prop_-.-. 23.270 23.270 Loans & bills pay. 248.000 195.000 
Miscel. phys. prop 442.625 441.204 Accts payable... 203.54 198.622 
Invest. in affil.co. 244,167 238.848 Acer Watlilities... 73.056 73.244 
Other invest..... 8.600 8.600 Unad) credite.... Dr 9.546 Dr 9.641 
See 41.490 43.464 Acc deprec....-. 750,746 713,586 
Loans & bills ree. . 18,740 15.245 | Surplus.....-.-- 399,201 428,059 
Accts. receivable-- 64.064 66.2s5 
Materials & suppl. 121,574 129.566 
Deferred assets -. 29,990 30.591! 
Disc. on fund. debt 146,859 152.773 _- --rC Or 
Unadj. debits. - 252,528 193.624 | 11,665,070 11,598,870 
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Delaware & Hudson Company. 
(98th Annual Report—Year Ended Dec. 31 1927) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1927. 
No. tons carr. (rev. fgt.) 24.981.012 


9 


1926. 1925. 1924. 
26.791.153 22.353 063 25 327,365 


No. tons carr. 1 mile. . -3535 799.440 3773810 041 3389953 846 3500192 .279 
01025 5 O10: $.01104 


Av. rev. per ton per mile 5 $.0106 $.01026 1 
Fgt.rev. per milerd. op. $40.428.29 $44.693.17 $38.785.84 $42.467.50 
Trainloads in tons (rev- 

enue freizht)........ 837.00 838.35 793.13 796.12 
No. passengers carried... 3.255.178 3.560.497 3.710 463 3.930.365 
No. pass. carried | mile_108.895,.212 113.657.792 113.899 537 116.432.089 
Av. amt. per pass. mile. $0332 $.0328 $.0325 $.0328 
Pass. rev. per mileroad. $4,335.43 $4.470.68 $4,441.68  $4.510.53 
Av. No. pass. pertr mile 45.47 47.47 47 .82 48.81 


The usual comparative income statement was published 


in V. 126, p. 2140. 


GENERAL BALANCE SHEET—DEC. 31. 











Assets— 1927. 1926. Ltahtitttes— 1927. 1926. 
Coal lands and nae Capital stock - ..$51,573,900 $43,092,700 
=. $7,002, Premium on cap- 
Invest't in road ital stock... 4,535,450 294,850 
& equipment. $76,678,960 76.095,677 | Funded debt un- 
Impts. on leased 0.008 gg she 61,967,850 74,955,050 
railway prop'y 12,826,209 11,766,210| loans an 
Deposited in lieu payable...... 5,000,000 5,000,000 
of 1otgd. prop. Traftic & car ser- 
aes 497 17.847 vice bals. pay - $28,538 474,442 
Misc. phys. prop 12,885  1,387.516| Audited accts. & 
Inv. in affii. cos. 36,336.357 58,957,739 wages payable 6,466,400 4,546,964 
Other invest’ts. 45,151,950  4,857,735| Misc. accounts 
CR Ghtdan nee 4,466,089 7,769,360 Payable_...-- 444,441 504,744 
Demand loans & Interest matured 
deposits. -..- 4,000 4,000 MNEs oan 44,896 66,151 
Special deposits. 218,462 550,616| Divs.mat’d unpd =: 107,806 108,873 
Traffic & car ser- Funded debt ma- 
vice bals. rec. 1,034,053 1,545,795 tured unpaid. 7,100 7,100 
Agents’ & con- Unomatured int. 
ductors’ bals_ 109,814 1532,899| accrued_.--.-- 601,044 667 ,344 
Misc. accts. rec. 2,756,544 3,995,409) Unmatured rents 
Material & supp 3,452,445 3,513,864 accrued. .-..- 115,832 115,832 
Int. & divs. rec. 452,141 150,469 | Other current lia~- 
Rents receivable 6,990 6,583 bilities. ...-- 579,197 610,822 
Other curr.assets 2,991 5,352 | Deferred liabil’s 1,926.944 767,290 
Work. fund. adv 11,665 11,655 | Tax liability..--. 798,552 1,360,639 
Insur. & oth. fds 1,145,420 1,074,030/ Insurance & cas- 
Other def. assets 6,157 9,032} ualty reserve. 1,081,409 1,020,081 
Rents and insur. Accr. deprec’n— 
premiums paid equipment --. 10,423,637 9,660,415 
in advance__- 102,023 110,527 | Other unadjust- 
Other unadjusted ed credits..-. 1,352,735 1,891,109 
debits. ....-. 665,312 1,354,542) Add'‘ns = oe 
Securs. issued or erty roug 
assumed—un- on income > red 6,995,389 6,977,883 
duress 400 Profit and loss, 
—— } Dbalance..-...- 31,091,144 27,327,560 
: | =e $185,341,366 179,439,851 ee $185,341,366 179,439,851 
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The Alabama Great Southern Railroad Company. 
(5lst Annual Report—Year Ended Dec. 31 1927.) 


_ Pres. Fairfax Harrison, Birmingham, Ala., Mar. 13, wrote 
in brief: 

The gross operating revenue was $10,359,493, a deerease of $239,669, 
or 2.26%. compared with 1926. reight traffic declin 


Revenue from f 
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$129,268, or 1.63%. Revenue from passenger traffic declined 843 
or 4.45%. Operating expenses were tg the same fe beck 
years, an increase of $142,480, or 9.85%, in charges for maintenance of 
way and structures offsetting reductions in other items ef the expense 


t. 
The net income remaining after the payment of rents and interest charges 
im 1927 was $2.621.764, compared with $2.772.461 in the preceding year. 
The regular dividend of 7%, as well as an extra dividend of 6%. the 
same as in the vy es year, were paid on both classes of , and a 
of $1,164.418 was carried to the profit and loss account. 
No important additions to the plant were undertaken during the year 
Ms provide fo at waearataen Da 190i Bt 740 SRO ae ns. BE 
Vv mai on Dec. oO ° A lst mtge. 5% 
bonds and £711.500 ($3,457,890) gen. mtge. 5% bonds, the company has 
issued and sold $5, ,000 of its Ist consol. mtge. series B gold bonds, due 
Dec. 1 1943, bearing interest at the rate of 4% perannum. The revenue 
results for 1927 completed the record of qualifications required to admit 
these bonds to the class of securities recognized as legal investments for 
the funds of New York savings banks and this status enabled the company 
to sell the bonds on a basis which will result in a substantial saving in 
interest charges, the money costing the company 4.26% per annum com- 
pared with the interest rate of 5% per annum on the bonds refunded. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 


Average miles operated. 318 


Passengers carried - -. -- 612,492 637 .935 676,707 745,845 
Passengers carried 1 mile 55,735,390 57,462.987 56,767,866 59,048.339 
Rate per pass. permile.. 3.42 cts. 3.47 cts. 3.52 cts. 3.50 


. cts. 
5.198.461 




















Revenue tons carried... 5,506,045 5.530.497 5,597 ,097 
Rev. tons carried 1 mile.813,611,543 824,693.861 851,353,477 826.663 .424 
Rate per ton per mile- -- 0.96 cts. 0.96 cts. .92 cts. 0.90 cts. 
Av. train load rev. tons. 814.10 767.16 749.57 720.77 
Gross earnings per mile. $32,888 $33 294 $32,773 $31.705 
CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 
Operating Revenues— 1927. 1926. 1925. 1924. 
eee $7.801,151 $7.930.420 $7.799.556 $7.401.183 
Po daccancchanne 1,906,171 1.995.014 2.000.339 2.065.295 
Mail. express, &c.--.-. 653,751 668.781 636,663 603.139 
Incid. & jt. facility (net) Dr.1,580 Cr.4.949 Dr 3,287 Cr 23.832 
Total oper. revenues. -$10,359,494 $10.599.163 $10,433,271 $10.093.450 
Operating Expenses— 
Maint. of way & struc.- $1,589,464 $1.446.983 $1,345,526 $1.439.706 
Maint. of equipment... 1,974,576 2.074.152 $1,883,124 2.084 .70: 
Cee 252.600 256.756 255,060 248 618 
Transportation._.-.--. 3,156,395 3.190.294 3,100,422 3.178.754 
Miscell. operations. -~-~-- 90.597 88 .9: 81,242 82.440 
eee 276.683 280 625 285.785 301.070 
Transport. for inv.—Cr- 7,239 4.42 9 21 
Total oper. expenses_- $7,333,077 $7.336.614 $6.951,150 $7.335.272 
Net rev. from operations $3,026,417 3.262.549 $3,482,122 $2.758.178 
eee 700,280 773.201 717,973 554 690 
Uncollectible revenues. 1,373 2.350 3,274 3 521 
Hire of equipment. ---- Cr.438,981 Cr.401.235 Cr.413,061 29 078 
Joint facility rents..--- 156,437 159.770 174,655 141.967 
Operating income. ... $2,607,308 $2.728.463 $2,999,281 $2.487.078 
Non-Operating Income— 
Miscell. rent income. .__ $14,090 $11.286 $10,872 $9 .990 
Misc. non-op.phys.prop. 13,310 12.870 9,999 4.326 
Dividend income_..---. * 333,190 335.628 407 ,604 137 .388 
Inc. from funded & un- 
funded securities. .... 264,680 274.760 210,684 164.895 
Miscellaneous income--- 190 42.211 2,142 15.002 
Gross income_.....-- $3,232,769 $3.405.218 $3,640,581 $2.818.680 
Deduclions— 
Rent for leased road... $20,338 $19.451 $19.451 $19.451 
Miscellaneous rents. --. 194 223 155 192 
Int. on unfunded debt. - 2.170 9.758 1,538 2.675 
Miscell. income charges. 4.523 4.007 6,867 3.774 
Interest on funded debt- 471.597 475.944 475.944 475.944 
Int. on equip. obligations 112,182 123,374 138,287 153 .387 
Net corporate income. $2,621,764 $2.772.462 $2,998.348 $2.163.256 
Preferred dividends. - ~~ (13)439,445 (13)439.445 (7)236,625 (7)253.526 
Ordinary dividends--~-(13)1,017,900 (13)1.017.900 (7)548.100 (7)587.250 
Bal. carried to credit 
of profit and loss.. $1,164,419 $1,315,116 $2,213,623 $1,322,480 
Earns. per share on 224,- 
207 comb. pref. 4 ord. 
shs. com stk.(par $50) $11.69 $12.36 $13.37 $9.65 
The profit and loss, Dec. 31 1927, shows: Credit balance Dec. 31 1926, 
$12.674.274. add credit balance of income for the year 1927, $1.164.419. 
net miscellaneous debts, $42,553, credit balance Dec. 31 1927, $13,796,140. 


BALANCE SHEET DEC. 31. 
1927. 1926. | 1927. 1926. 
Asete— 3 3 | [Aahtlittes— $ . 
Investi:ent in road 'Ordinary stock... 7,830,000 7,830,000 


and e juipn eut_33,549,071 31,883 831 Preferred stock... 3,380,350 3.380,350 








Misc. phys. prop... =:112,722 106,646 Funded debt..--. 9,518,000 9,518,890 
Inv. tu alfil. cos.: | Equip. trust oblig. 2,178,000 2,379,000 
Stocks. _...... 1,573,556 1,573,556 | Govt. grants in uid 
Bounds. ....-... 481 481 of construction. 1,9£8 1,958 
MIG on wenmee 299,807 299,807 | Traffic & car serv. 
Advances-_-_-...-. 398,900 392,362 balances payable 71,175 109,705 
Other investments 50 50, Audited accts. and 
U. 8. Government wages payable.. 1,174,046 983,820 
securities. ....-. 3,792,015 4,211,502 Misc. accts. pay'le 231,742 285.785 
| See ee aa 530,688 653,014) Int. mat’d unpaid. 8,588 54,538 
Special! deposits... 265,539 132,681; Divs. mat’d unp’d 193,602 130, 
Traffic and car ser- Unmat'd divs. rec. 219,722 152,116 
vice balances rec 269,648 213,506| Fund. debt mat’d 
Agents’ & conduc- BN Scuceane SF foo 
tors’ bal.nces.-. 405 2.709 | Unmat'd int. accr. 64,928 63,597 
Misc. accts. receiv. 341,427 396,020 | Unmat’ rents accr. 12,801 9,237 
Materials & supp. 661,513 510,697 | Other current fibil 17,816 26,013 
Int. & divs. receiv. 42,830 45,878) Deferred liabilities 14,825 18,271 
Other curr. assets_ 9,730 13,104] Taxes. ...--.--.-.-- 334,583 409,321 
Deferred assets... 7,682 6,098 | Operating reserves 118,225 131,987 
Insur. preins Accrued deprec’n 
in advance-..--_. 7 13 on equipment.. 2,280,410 2,014,090 
Otber unadjusted Oth. unadj. credits 536,365 538,028 
eae 232,666 259,001} Add'ns to property 
thro. inc. &surp. 39,335 39,512 
Profit & loss bal_.13,796,140 12,674,274 
No oo ckccase 42,088,739 40,750,956; Total..-..---- 42,988,739 40,750,956 





Note.—Securities of the company held by it unpledged, $3,713,158.— 
V. 126, p. 1190. 


Chicago Indianapolis & Louisville Ry. 
(31st Annual Report— Year Ended Dec. 31 1927.) 


President H. R. Kurrie March 7 wrote in substance: 


Capital Obligations.—During the year the Guaranty Trust Co., New York, 
trustee of the lst & Gen. mtge., certified and delivered to the company 
$1,000,000 5% gold bonds, Series ‘‘A’’ in exchange for an equal amount 
of Ist & gen. mtge. 6% gold bonds, Series ‘‘B’'’ which were on hand in 
the treasury. $650,000 of such exchanged Series ‘‘A’’ bonds were sold to 
reimburse the treasury for expenditures previously made for capital account, 
the balance, or $350,000 remaining on hand free in the treasury. 

There were no first and general mortgage bonds certified or delivered 
during the year in reimbursement for past capital expenditures. Sa. 
cation was made to the trustee for the certification of $772,000 of first 
and general mortgage 6% gold bonds, Series ‘‘B’’ previously approved by 
the I.-S. C. Commission and at this time the bonds are in process of certi- 
fication. Application was made to the I.-S. C. Commission during the 


year to approve the issuance of first and general mortgage 6% -— bonds 
“B” in reimbursement of capital expenditures made 


Series uring the 





Previous year and in Jan. of this year th conde 
supmensicasion and delivery of $865-000 face aie of ann tan _— 
pa. " ok Seth $155,000 or the balance ofa loan negotiated in 1920 from 
off before aa. Hips at under the portation Act, was paid 
quipment trust obligations to the amount of , uring 
the Page and were paid, also outstanding hk Was ltoos aan 
to Fray Wie Stati = pad po ot due and were paid. 
cs.—The num of revenue tons of freight carried 
mile during the current 7 ith 
1,395.433,846 in the previous seer an arene af 0 
distance hauled per ton ; 


in 1926. an increase of 1.18 Avera :e receip 
t . . g ts ton mile f» 
tale cara" th Louse, et Fer, ene rovace ber 
f w ‘ nt ° 
cep peauctinn in the average — is due to a larzer voluue ab total 
res c carried represented by traffic carrying lower than the averase ton 
: e revenue fr all traffic and a longer average haul. The directional 
<n of traffic is reflected by an increase of 6% in northbound toaded car 
— es and a decrease of 3% in s,uthb und loaded car miles as com 
th the movement In 1926. while the total loaded car miles in b ith direc—- 
— ee = 1 ats oe previous year. The northbound Inaded 
um oO ared 
with 86% i foea. ath "0 the total for the current year, as comp 
company ori ‘inated 4.025.474 tons, or 42.88% of the t»tal reven 
tons handled in 1927, as compared ; 28% of the 
total revenue tng tf, ee with 4.147.308 tons, or 46.28% of the 
ie 1¢ num of passengers carried one mile during the year a: 
74.985 321, as compared with 80.041.541 in the previous rar. pte 
of 6.32% , while the averase distance traveled per passenzer am »unted to 
92.06 miles, as compared with 84.53 miles in the previous year. an increase 
of 10.21%, and reflects the continuing decrease in local Passen rer traffic. 
The average revenue per train mile was $2.31, as compared with $2.34 
last year, a decrease of 1.28%, and the avera-<e number of passen cers in 
each train was 52.62 as compared with 53.53 in the previous year. Vassen- 
= . ey Ey a aneeny oa traia service. am unted to 

; é year, as compared w 458.7: 
decrease 43218 or 331%. p th 1.458.727 for the previ us year, a 

perating Statistics. —The average number of revenue tons of frel: 

train was 571.95. as c»mpared with 547.74 in the previous year, bry ned 
of 4.42%, and incluaing cUumpany material the average was 595.37. com— 
pareo with 574.71 in the previ us vear. an increase of 3 78%. The average 
number of tons of revenue freisht per loaded car was 30.26, as compared 
with 29.41 in 1926. an increase of 3.24%. The averase mile run each day 
per car was 28.2, as compared with 27.1 last sear. an increase of 4.06%. 
The daily traffic density in net reveuve tons per mile of main track operated 
avera ed 6,252 this )ear, as compared with 5,899 in the previous year, an 
increase of 5.65%. The sr ss tons hauled by locomotives each hour of 
train operation averased 14.811 per mile, an increase of 1.0, or 7.29%. 
The net ton miles hauled per train were 6.999, an increase of 426. or 6.48%. 
The net ton miles per car day were 545. as compared with 520 last vear, an 
increase of 3.61%. Pounds of coal consumed per 1,00) sr..ss ton miles was 
157 iu buth the years 1927 and 1926. Miles run per locomutive each day 
avera,ed 89. as compared with 9.5 in the previous year. 

Operatng Rvsults.— The total operating revenues for the year amounted 
to $18.542.197, a de-rease of $55 868, or .3%, when compared with the 
revenues of 1926. s Tie total operating expenses for the current year 
amounted to $14.571.861. or $244.740 mre than in 1926. an increase of 
1.84%. Net railway operating incume for the year was $2.822.709, a 
decrease of 3156.430 when compared with 1926. ‘This is eyuivalent to a 
return of 5.25% upon the book investment in the property owned and leased 
aevcted to transportation service. The ratio of operating expenses to 
revenue was 7.3.19‘) as compared with 71.66% in 1926 and 72.77% in 1925. 
The increased ratio was larcely due t» the expense of storing and picking 
up coal auring the strike of coal miners. waze increases and the decrease in 
passen.,er revenue without an eyuivalent decrease in passener train ex—- 
peuse. 

Muintenance.—There were 106.563 cress ties renewed during the year, 
or an averaze of 174 per mile of line owned, and 41 miles of main track was 
relayed with 4.919 er ss tons of new 100 Ib. section steel rail, replacing 
lighter wei.ht rail. There were 59,479 cubic yards of new ballast used in 
replacement of track previously ballasted. 

Luring the year 9] locomotives and 80 passenger cars received general 
The serviceable condition of the locom tive power averazed 90.4% for the 
year and at the clcese of the year the serviceable condition was 89.7%. The 
averare ccst of repairs per l»com: tive owned, excluding renewals and de— 
preciation was $9,645.44, as compared with $10.44%.21 last year: per pas- 
senzer train car $2,715.45 as compared with $2,208.49, and per freight train 
car $169.51, as compared with $158.18. 

Additions and Bellerments.—The t: tal cost of additions and betterments 
nee tu the property during the year less retirements, amounted to $837,— 

64. 

tederal Valuation.—During the year the company filed ita final brief in 
the case involving the matter of final value to be placed upon its properties 
under the valuation section of the Interstate Commerce Act, and the matter 
now stands submitted for decision by the Interstate Commerce Co 


on. 
GENERAL STATISTICS, CALENDAR YEARS. 

1927. 1926. 1925. 1924. 
Avge. miles operated - .- 650.34 648.09 650 653 
ch tg 814.358 _ 958.216 1.071.459 1,324,365 

Vassenyvers carried..... + ° 4 a oe * 
Pass. carried one mile_-_ 74,985.321 80,041.541 82,670.513 88,180,385 
Avge. per pass. per mile. 3.324 cts. 3.353 cts. 3.396 cts. 3.419 cts. 
Rev. frt. (tons) carried_, 9.388.929 8.960.722 8.040.005 7,487,197 
Rev. frt. (tons) car. l m. 1479424108 1395433846 1217125290 1051648235 
Avge. per ton per mile-- .0.961 cts. 1.0ll cts. 1.081 cts. 1.177 cts. 
Avge. train load (tons)-_- 572 548 533 
Earn. per pass. train m. $2.31 $2.34 $2.25 2.12 
Earn. per frt. train mile- $5.50 $5.54 $5. .27 
Earn. per mile of road - - $28,511 $28 .697 $27,195 $26,116 


The usual comparative income account was published in 


V. 126, p. 2141. 
BALANCE SHEET DEC. 31 








1927. 1926. 1927. 1926. 
Assets— $ £ Ltaptitties— ry 3 
Road & Equipm't.51,356.393 50,518,929 | Common stock. ..10,500,000 10,£00,000 
Inv. in affil cos.: Preferred stock... 5,000,000 5,000,000 
Stocks piedged. 417,600 417,500) Funded debt. --.-- 29,541,889 29,735,496 
Stocksunpledged 382,868 368,178|U. 8. Government -_..... 155,000 
Bonds unpledged 367,000 1,384,513) Traffic, &c., bala. 610,530 750 673 
Notes. ...------- 21,190 27.794| Accounts & wages. 958,974 1,405,262 
Advances. --.---- 2,016,978 740,604) Misc. accounts... 245,664 210,216 
Other investments 50,186 36,435 | Matured int., divs. 
Misc. phys. prop-.- 53,112 50,169] and funded debt 467,221 467,221 
Imp. leased prop-- 10,834 10,683| Int. mat. unpaid... 528,179 531,209 
Dep. in lieu of tg. Unmatured int-_-.- 64,210 63,819 
property sold... 2,701 2,701 | Deferred liabilities 240,453 118,391 
emnaatans© 232,196  437,272| Taxesaccrued.... 1,041,840 1,138,985 
Loans & bilisrec.. = ------ 1,830) Other unadj. items 1,092,581 1,144,646 
Material & suppl_. 1,198,694 1,454,975| Accrued deprec’n. 3,386,691 3,001,984 
Special deposits... 528,179 531,209| Add’n to property 
Traffic, &c., bals- 46.739 242,786; throughinc.&sur 82,962 66,555 
Miscell. eccounts. 966,912 664,672! Inv. in road & eq 
Other curr. assets. 110,641 90,499| since Apr. 30 '16 5,767,828 4,752,697 
Securities issued or Prem. on funded 
assumed: |... {_ debdt....-...-- OS i 
Unpledged.---- 1,461,700 1,878,700) Profit and loss.._.. 1,780,499 2,346,584 
Pledged rae 731,000 964,000 
her unadju - 
pl wees — 1,356,722 1,615,263] Total........ -61,311,549 61,438,711 


—V. 126, p. 2141. 
Cincinnati New Orleans & Texas Pacific Railway Co. 


(46th Annual Report—Year Ended Dec. 31 1927.) 

Pres. Fairfax Harrison, Cincinnati, Ohio, March 13, wrote 
in brief: 

Income Account.—The gross operating revenue was $21,811,756, a de- 
crease of $1,498,574, or 6.43%, compared with 1926. venue from 
freight traffic declined $693,972, or 3.93%. Revenue from passenger 
traffic declined $642,469, or 15.07%. Operating expenses were redu 
$521,971, or 3.25%. ced 
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The net income for the year 1927 remaining after the pa t of rents 
and interest charges was $3,815,343, compared with $4,759,303 in the 
preced ear. 

A itriiend Ma end of 5% on the preferred stock, as well as a regular dividend 
of 8% end an extra dividend of 3% on the common stock, were paid, being 
the same rates as those paid in the preceding year. 

Additions and Betterments.—No important additions to the company’s 
road were undertaken during the year other than the otne of 48 males of 
new 130-1b. rail and 23 miles of new 100-Ib. rail to replace 85-Ib. rail 

Twenty-five new freight locomotives and 500 new freight cars, costing 
| tnd , were purchased in Dec. 1927, and will be delivered in ‘the near 


‘Eztension of Cincinnati Southern Lease.—The p yoposed ‘or a modi- 
fication and extension of the company’s lease of t Cincinnati Southern 
see “ approved by the stockholders at their special meeting held on 

1927, It was authorized on behalf of the. —— of Cincinnati at 
an oe ciation held for that purpose on Nov. 8 1927 he execution and 
deliv 

Sane mmerce Commission as required by the provisions of the Trans- 
portation am. as wh CAA os adjudication of litigation instituted 
certain citizens o ncinnat 

"Cincinnati Passenger Terminal Facilities—Company has joined with 
6 other railroad companies entering the City of Cincinnati in the formation 
ofa <3 known as the Cincinnati Union Terminal Co., which will 

ctand o _ a union passenger depot and other improved passenger 
terminal i tactli 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
Operations-— 1927. 1¢26. 1925. 1924. 
Miles operated.-....-- 5 338 33 338 338 
No. of passengers carried 6,022 1,096,397 1,161,160 229 025 
Pass. carried 1 mile. ---- 109, £3 ,651 125° 4.40 ‘ce —_ 134,311, — 125,845.53 $34 


Rev. passengers per mile 3.30 cts. 
Tons rev. freight carried 7,621,527 7.9 7 B45 6.655 _ 7,121,600 
Tons freight carried 1 m- 1600884 — 1666085. 72 ,725 1eStb7T a ,140 ) 1581665574 


Rev. per ton per mile--- 


Av. train load (rev.) tons 51 s 526 
Earns. per pass. train m- $2.33 $2.56 $2.76 $2.79 
Gross earns. per mile--- 64,499 68,931 69,294 64,913 


INCOME weed FOR CALENDAR YEARS. 
erating Revenues— 927. 1926 1925 
ht $ié. 074. £306 $17,668,368 $17, 574, 392 


1924. 
$16,624,457 
4,143,293 











Passenger. __.--.- 263,501 557 ,823 
Mail, express, &c_-_-- 3872" 758 954,547 Bey. 544 834,999 
Incidental, &c 343,571 423/914 433.485 348,918 
Zool oper. revenues _.$21,811,756 $23,310,331 $23,433,243 $21,951,667 
ating Expenses— 
seniahemaes a of way, &c. 3. 1k 068 3,703,361 2,768,505 3,126,750 
Maint. of equipment. -- 7,273 4.435.575 4,046,282 4.465. 183 
Traffic expenses _ ------ 40bo" 674 520,66 527,830 81,575 
Transportation - -- -__-- 6,289,979 6,566,377 6,407,538 6,479,175 
Miscellaneous operations ase. 080 28,804 214,253 45,847 
Genera] expenses _----- 65,443 632,005 609,958 579,508 
Transport’'n for invest _- cr 9,291 Cr.4,592 Cr.10 1.227 
Total oper. expenses _-$15,560,226 $16,082, 198 $14,574,266 $15,277,812 


met — from oper -- 3,8 


ee st 7,228,133 8,858,977 6,673,855 














a rc aon aia 257,615 1,424, EAs 4 1,340,594 994,315 
Uncolicctibie revenues __ 790 4,213 2,593 
Hire of ipment-_-_-_--- 215,233 23, 360 116,304 37,132 
Joint facility rents___-- 68,385 71,364 68,912 65,372 

ting income_-_-.. $4,709,507 $5,707,689 $7,328,954 $5,574,443 
on-Operating Income— 
Income from lease of road $2,122 $i. ae6 $1,235 $1. 235 
Misc. rent income_----_- 36,447 38.190 584 
Income from leased rail- 3,408 tt ‘303 13,370 38. 984 
Dividend income. --- --- 7,33 7,330 279,764 1,060 
Inc. from funded secur - 587,080 563.995 425,227 a 794 
Inc.from unf.sec.& accts. 149,966 97 ,062 90,351 9,745 
Geese Seer $5,495,860 $6,424,620 $8,177,091 $6,004,845 
Rest m leased roads. $1, th 461 $1, 445. 24 $1,434,461 $1, Az. 207 
eous rents --- 869 888 31,867 1,867 
oy on equip. obligations 14 42° 433 164. 749 193,139 th rofl 
Int. on unfunded debt -_- 21,141 22 4,909 5,649 
Misc. income eS... 613 1, al 699 1,081 
et imeome_______-_. $3,815,343 $4,759,303 $6, 512, on8 $4,315,173 
Protened dividends (6%) 122,670 122,670 122,670 
Common oe -Sk 1%)986.700 (11)986.700 (13)388, $00 (13)388,700 
Additions and betterm 
charges to income. acon 378,344 1,393,700 429,793 884,847 
Bal. carried to credit 
of profit and ao -- $2,327,629 $2,256,233 $5,570,852 $2,918,957 
Shares of common out- 
standing (par $100)-- 89,700 89,700 29,900 29,900 
Barns. per sh. on com_-__ 41.17 $51.69 $213.73 $140.22 
The profit and loss as at Dec. 31 1927 shows: Credit balance Dec. 31 
1926, $18,433,194, add credit balance of income for year, $2,327,629, 








$00. 703 can ‘miscellaneous debits, $57,600; total credit balance Dec.'31 1927, 
GENERAL BALANCE SHEET DEC. 31. 
1927. 1926. 192,. 1926. 
Assete— $ TAahtltttes— 3 BY 
Investment in road 1,831,480 2,193,892|Common stock... 8,970,000 8,970,000 
Invest’t in equip’t 20,283,569 20,404,848 | Preferred stock... 2,453,400 2,453,400 
Imp’rts on leased Equip. trust oblig. 2,620,400 2,994,200 
railway prop...14,616,587 14,069,784 | Traffic & car serv. 
Misc. phys. prop... 402,138 462,024 balances payable 137,029 140,331 
Inv. in affil. cos.:_ Audited accounts. 1,083,178 1,516,431 
=e 359,001 359,001 | Misc. accts. pay’le 262, "— 20,400 
c( =e 243,507 243,607 | Int. mat’a unpaid - 33 
Advances. ---_-- 212,144 60,930 | Divs. mat’d unpaid 32, 907 20,869 
Otherinvestments. 118.046 154,314 | Unmat. divs. decl- 10,223 10,223 
+ eee 3,412.309 2,665,133 | Unmat. int. accr’d 42,036 49,291 
U.8. Govt. securs.13,430,945 12, 975.658 Unmat.rentsaccr. 423,093 423,179 
Special deposits... 36,500 24,402 | Other curr. liabil’s. 31,955 35,382 
Traffic & car. serv. Deferred liabilities 14,589 22,895 
balances receiv. 710,856 614,406 | Taxes_......---- 939,657 1,153,758 
Balance due from Operating reserves 341,248 351,170 
agents & conduc. 385 4,088 | Accr. depr. on eq’t 4,610,064 4,232,526 
Misc, accts. receiv. 1,170,768 719,550 | Other unadj. credit 900,222 90 ,288 
Material & supp. 2,634,200 2,539,020 | Add’ns to property 
Interest and divi’ | through income 
dends receivable 140,120 128,750) ana surplus_ _-_- 16,727,407 16,348,347 
Other curr. assets. 32,626 26,932 | Profit & loss, bal_.20,703,223 18,433,194 
Deferred assets_ 8,926 6,155 | 
ed debits. 629,151 713 493 | 
| Re -F 60,303,260 58,365,886; Total......--- 60,303,260 58,363,886 


. re. .—Securities of company held by it, unpledged, $10,000.—V. 125, 


Northern Pacific Railway Co. 
(31st Annual Report—Year Ended Dec. 31 1927.) 
PASSENGER AND FREIGHT STATISTICS. 


: by A 1926. 1925. 1924. 
No. of pass. carried _--_--. 2,680,721 2,806,861 3,151,767 3,607,987 
No. pass. carried 1 mile-. 379,991,181 406,628,388 426,514,855 413,116,915 
AV. rate per pass. per mile 3.098 cts. 3.108 cts. 3.095 cts. 3.187 cts. 
No. tous rev. freight carr. 23,102,319 22,984,526 22,407,726 23,991,532 


py rae. 3 OR ..«<-.- 6,571,474,798 6,639,159,517 6,751,142,456 6,548,671,158 
Average receipts per ton 


per mile rev. freight. -_- 1.148 cts. 1.148 cts. 1.130 cts. 1.121 cts. 
Revenue per mile of road 
(average mileage) -..-_- $13,990 $14,226 $14,278 $13,894 


Our usual comparative income statement was published 


of the contract of e«tension is awaiting the approval-of the Inter~ }- 





in V. 126, p. 709. 


GENERAL BALANCE SHEET DECEMBER 31. 











1927. 1926. 1927. 1926. 
Assets— $ Ttabtitttes— t $ 

Inv. in road and Capital 77 I nnn eaae 248,000,000 
= yy _eemattaseied 584,371,485 | Grants in aid of 

Deposits in lieu construction. 484,935 489,150 
of mtgd. prop. 296.164 704,134 — debt. _-318, 232,000 319,481,000 

Misc.phys. ~* 10,269,345 10,086,456 | Traf. & car. serv. 

Inv.in affil. cos bals. payable. 806,707 798,078 
CEE. pasoce "144,085,285 144,085,285| Vouch. & wages 6,352,247 6,048,084 
BORE. wevcse 30,201,497 30,202,648| Misc. accts. pay. 1,195,449 667,801 
= .363,761 2,362,789/|Int.mat.,unpd. 5,329,265 5,338,245 
Advances.... 3,402,888 3,869,815) Unmatured divs. 

Other invest declared. .._. 3,100,000 3,100,000 
DOE sscacce 201 201; Unmatured int 
Es anease 710,405 2,037,554) accrued__..-.- 390,599 405,215 
U.8.Tr. notes. 1,372,650 i= -.---- Unmatured rents 

~ Contr. for sale accrued...... 7 A457 9,699 

of land gr’t Oth. curr. liabil_ 65,865 181,756 
lands_....- 3,761,602 4,308,151| Other deferred 

> 12,707,213 13,157,626! lMabilities...- 267 ,926 225,569 

Special deposits. 5,326,327 5,335,597 Tax liability... 7,637,081 8,645,519 

L’ns & bills rec. 29,990 52,152 Accrued deprec. 

Traf. & car. serv. of equipment. 46,526,326 43,439,986 
bals. receiv._. 1,778,402 1,775,904 Other unadjust- 

Net bals. receiv. ed credits.... 10,522,077 3,761,405 
fr.agts &con. 757 398 777, 922! Add’ns to prop. 

Misc. accts. rec. 3,363,660 3,890, 110, thru. income 

Material & supp. 11,653,089 11,364,792; and surplus_- 638,321 513,923 

Int, divs. and Fund. dt. retired 
rents receiv _-. 102,527 68,127 thru. income 

Oth. curr. assets 92,305 119 558 | and surplus-- 17,010,163 16,903,995. 

Wkg. fund advs 45,121 45,051)| Misc. fund res’ve 159,664 313, 

Oth. def. assets 100 447 190,331); Prof. & loss bal_ 175,242,480 170,120,809 

Oth. unadj. dts. 17,798,984  9,638,386| 
i re 842,068,562 828,444,072! Total......- 842,068,562 828,444,072 


—V. 126, p. 1346. 
Bangor & Aroostook Railroad Co. 


Pres. Percy R. Todd, Bangor, Me., Feb. 21, wrote in 
substance: 


Stockholders.—At the close of the year the number of preferred stock- 
~ er 1,385, and the number of common stockholders 1,251, a total 
18) ® ° 

General.—Company’'s property has, as usual, been well maintained 
throughout and with the many additions and betterments added thereto 
is now in an exceptionally high standard condition. 

32.242 cars, containing 21,542,200 bushels of potatoes, were handled 
during the year as compared with 29,727 cars, containing 20,261,633 
bushels in 1926. While the acreage planted during the spring of ‘1927 in- 
creased 8 or 10% over the previous year, the yield was reduced considerably 
on account of a ‘serious blight to the plants in August, with the result that 
the crop harvested was much less than last year. 

The prices received by farmers for their potatoes during the early part 
of the year were very good and showed a very satisfactory profit. Owing 
to a large crop being harvested throughout other potato producing states 
during the fall of 1927, the return to farmers from their 1927 crop has not 
—_ as macpe as last year, although permitting them in most cases to r 
a fair profit 

Among the new industries established along company’s lines during the 
year was a veneer mil] at Houlton, which started operations in October. 

At Sandy Point the old stave ‘mill is being remodeled to manufacture 
hardwood dimension lum 

At Madawaska the Fraser company has constructed an additional new 
brick and concrete paper mill with the installation of two new paper machine 
units, which will more than double the present paper output. One of 
these machines started oe on Feb. 2 1928, and the other is expected 
to start some time in April. 

At Katahdin [ron Works the General Chemical Co. are carrying on ex- 
tensive prospective development of a —— iron pyrites de t which it is 
hoped will prove satisfactory and if so, wi linvolve quite a heavy ore move- 
ment over company’s lines. 

Sample plantings of sugar beets in Aroostook County during the summer 
of 1927 showed very favorable sugar content and tonnage per acre in com- 
parison with other beet growing sections of the country. It is planned to 
carry on additional experiments during 1928. 

From the above it will be noted that the development in new lines of 
traffic is continuing, which without detracting from the benefits received 
from the large agricultural shipments ag ok add materially to the com- 
Pany’s other sources of freight revenue in fut 











TRAFFIC STATISTICS, a rae. sane 
Tons revenuefreight --_- 151,155 2,000,553 2,088,807 2,176,378 
Ton miles, rev. freight - “28t' "819.029 259. ret Tf 269,688, sae 266, pity 652 
Passengers carried -___- 427 ,805 21 407, 572 
Pass. miles—revenue_-_- 16,768,835 18, 359) 256 16, 053, 196 18, 393" "924 
Freight revenue_--_-_---_- $6.371.217 $5,852,025 $5,867 $5,831,831 
Passenger revenue --.-_-- $704 ,326 S64 641 $6 O4°4 3 $788,445 
Av. frt. rev. p. m. road__ $10,379 $9,509 $9,525 $9,464 
The usual comparative income statement was published 
in V. 126, p. 1973. 
BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 
Assets— Liabdilities— F 
Inv. inroad & eq.-32,985,999 32,522,594| Preferred stock... 3,480,000 3,480,000 
Deposits in lieu of Common stock... 5,328,000 3,860,000 
mtgd. prop. sold S48 “estan Prem. oncap. stk. 296,792 -.--..-- 
Misc. phys. prop... 150,270 28,794] Funded debt---.-.- 20,266,000 21,510,000 
Inv. inaffil.cos... 512,600 512,500} Loans & billsrec -. ......-.. : 
er 706,496 100,939 | Traffic & car serv. 
Special deposits... 374,810 341,875| bals. payable--- 72,685 63,229 
Loans & bills rec -- 624 1,191| Acc’ts& wages pay 225,555 268,583 
Traffic & car serv. Misc. acc’ts Day -- 22,534 8,737 
bals. receivable. 345,925 326,344|Int.mat’dunpaid. 220,960 222,838 
Net bal. rec. from Unmatured & ac- 
agents & cond’rs 26,935 28,728 crued divs..-.-.. 306,882 289,159 
Misc. acc’tsreceiv. 155,765 83,249 | Other curr. liabil-- 4,794 4,671 
Material & suppl’s. 824,582 762,204} Deferred liabilities. 2,874 2,082 
Int. rec. accrued - - 586 92} Tax liability..--- 254,417 181,969 
Divs. rec. accrued. ......-- 3,750| Pren. on fund. d’t- 2,353 2,674 
Other cur. assets _ _ 75,941 96,506! Accr.depr., equip. 2,177,398 1,986,536 
Working fund adv. 2% 234 | Other unad). crea. 21,133 72,700 
Other def’d assets - 1,12 866 | Add’ns to property 
Unadjusted debits 94,537 165,396 throughsurplus. 227,307 223,387 
| Profit and loss. -- 3,351,174 2,768,698 
pe aliiecse cab ade 36,260,857 34,975,260| Total_..------36,260,857 34,975,260 
158: Dp. 1973 
Western Maryland Railway Co. 
(19th Annual Report—Year Ended Dec. 31 1927.) 
TRAFFIC ST ARIATICS FOR CALENDAR YEARS 
Miles of rd. oper. (aver.) 1927 1926 1986 1924 
Miles of rd. oper. (aver.) 804 44 804 44 4 44 804 44 
No’ pass. car. earn rev. 733 ,653 842,407 980,024 1,174,264 
No. pass. car. 1 yor ge 20,145,944 22,379,713 26,421,407 30,778,983 
No. pass. car. l e per 
mile of road_...-.---. ane’ 470 41,791 2.439 57,476 
Total passenger rev-_-_-- 3,282 $569 632 140 17,157 
Av.rev.rec. fr. each pass.68. 600 ‘cts. 67.620 cts. 68 os ‘cts. 69.589 cts. 
Av.rev.perpass.perm. 2.498 cts. 2.545 cts. 2.533 cts. 2.655 cts. 


No. tons car. of 
earning apt yee 
7 s tons | £ 1 mil 
oO. tons car. . per 
of road PoT™: 3 188,574 3,831,531 __ 2.655.679 _ 2,508,201 
Total freight revenue_-__$20,636,903 $23,871,862 $18,295,896 $17,404,950 


Av rev. rec. for each ton 
‘ trio : $0 ,99097 $1.10673 $1 07715 $1.15757 
$.00863 


of freight 
Av. rev. per ton per mile $.00805 $.00774 $.00856 


0,825,003 21, 569. 785 16,985, 43 15,035, Tor 
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INCOME ACCOUNT FOR CALENDAR YEARS 


tater Revenues— 1927. 1926. 1925. 1924. 
Fr oal & Coke. - $11,263,758 $14,154,165 $8,863,686 $8,282,877 
Miscellaneous - ----.... 9,373,145 9,717,697 9,432,210 9,122,073 
SOF. ............ 503 ,282 569,631 669,140 817,157 
BEES 5 i sctncnzenegnee ‘ 83 352 85,510 91,267 
MOND was cecancsense 101,107 97,753 98,802 108,498 
Mec ikecsscenencess 118,667 120,227 130,639 152,629 
Other revenue. ........ 56,891 167,158 183 ,658 169,802 





Total transport. rev. $21,600,655 


Grain elevator_........ 


173,578 
90,948 


$24,909,985 $19,463,644 
166,280 298,545 


$18,744,304 
266,470 








‘Other incidental rev ____ ; 182,732 99,203 123 ,956 
Joint facil. oper. revenue 578 382 833 
Total oper. revenues-_- $21,866,171 $25,259,575 $19,861,774 $19,135,563 
fg Ezpenses—— 
Maint. of way & struc.. $3,289,672 $2,952,965 $2,493,541 $2,942,390 
Maintenance ofequip_-. 4,552,230 6,098,196 4,566,342 3,987,192 
‘Traffic expenses. _____- 473,848 436 ,07 439,113 437 ,753 
sapnaporvation expenses 6,076,838 7,276,518 5,802,371 6,112,632 
Miscellaneous operations 138.941 136 ,974 132,82 152,179 
General expenses_______ 557 ,940 529,455 535,209 534,548 
Transp. for investment. Cr.96,158 Cr .25,554 Cr.3,846 Cr.1,286 
Total oper. expenses __ $14,993,312 $17,404,633 


Net rev. from ry. oper_. $6,872,858 


$13,965,557 
$7,854,942 $5,896,217 


$14,168,408 


$4,970,154 
915,000 
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conclusion that the next year or two will see an oil shortage. This errone- 
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which 
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CONSOLIDATED INCOME ACCOUNT. 
12 Months. 9 Months. 
1927. 1926. 


Period End. Dec. 31— 


Total volume of business done by the Tide Water 
Associated Oil Co. & its subsidiaries as repre- 


sented by their combined gross sales & earn 


gs 


exclusive of inter-co. sales & transactions... -_-_- 153 
Total expenses incident to operations incl. repairs, 


main., 


ensions, adminis., insurance, costs & all 


other charges excl. of deprec. & deplet. & Fed. 
eietecdndbedsactuecaus 132,379,627 106,254,276 


income tax 


Operating income_ -___-_ 


Other income 


Total income 


Depreciation & depletion charged off.........--- 


098,374 126,776,089 





20,718,747 
1,666,001 


20,521,812 
1,324,557 





22,384,748 21,846,370 
12,423,613 8 520 


‘ . 





Estimated Federal income tax..._._.......----- 204,842 1,150,086 
Int. discount & prem. on funded debt_____._.--_- 1 460.208 ~  asBeu. 
Minority interests’ proportion of earnings- ------ 2,942,140 2,122,855 
Surplus acquisition by minority interests........  -----. 174,730 

A ee oe on ee ee aE 5,345,872 9,711,178 
Dividends paid in cash, preferred._.....__-_.--- 4,364,935 3,261,213 


do common... 





3:592.856 2.854.937 























ee OE os a meande 1,180,026 1,096,082 775,205 ‘ 
Uncollec. railway rev--- 1,098 735 2,568 1,574 
Total oper. income.-- $5,691,733 $6,758,125 $5,118,443 $4,053,579 
Income Items— 
Joint facility rent income $21,147 $23 ,630 $24,724 21,446 
Jt. facil. rent deduct__.. Dr.214,031 Dr.217,373 Dr.247,098 Dr.255,609 
Hire of equip. (net) _.--- 632,743 Dr.489,158 Dr.169,912 Dr.258,786 
Net oper. income.--. $6,131,593 $6,075,223 $4,726,158 $3,560,637 
Other Income— 
Miscellaneous rents- - - - $40,174 $40,638 $39,238 $39,493 
Misc. non—oper. prop - -- 44,002 43 ,370 43,5 43 538 
Net inc. fr. misc. prop.-. Dr.42,892 Dr.48,033  Dr.49,761 Dr.34,451 
Dividend income_______ 1,548 3,026 3,026 7,001 
Inc. from funded secs_- 135) —-_ .- a———,_ oapeek 
Inc. fr. unf. secs. & accts 155,285 124,486 36,406 39,711 
Inc. from sink. funds- -- §,11 5,343 5,271 8 
Prem.onfundeddebt_..  $$-_._-_- [oat  «<cenee . *onmee 
Miscellaneous income. - 3,077 1,143 3,206 3,734 
Total otherincome__. $207,656 $188 664 $80,976 $104,917 
EO nn nwos ns $6,339,249 $6,263,887 $4,807,134 $3,665,554 
Deducis. from Gross Inc. 
Rents for leased roads -__ 85,130 65,130 65,130 65,130 
Miscellaneous rents - - —— 4,906 4,981 4,921 4,753 
Int. on funded debt_... 2,590,931 2,599,985 2,604,659 2,611,867 
Int. on equip. ctfs__.._- 357,517 316,069 335,418 02,697 
Int. on unfunded debt -— 317 2,029 4,089 .956 
Amort. of dis. on fd. dbt. ss 6—=—hlC Orr = =6Cl(l rr hr 
Misc. income charges - - - 13,177 16,352 13,858 1,002 
Total deductions. _._- $3,064,171 $3,004,548 $3,028,075 $3,091,406 
Net income. ._._....-.. 3,275,078 3,259,342 1,779,059 574,148 
Shs. com. stk. outst'’nd’g 
i ee eee 508 640 494 ,260 494 ,260 494,260 
Earns. pershrs___..... $3.32 $3.26 $0.27 Nil. 
GENERAL BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Assets— € 3 Ltabtltttes— 8 
Cost of property Common stock. 50,864,098 49,426,098 
owned __...-- 157,176,872 150,818,627 | Ist pref. stock... 17,742,050 17,742,050 
1,289,374 826,251 / 2d pref. Stock... 8,561,000 9,999,000 
Time drafts and Funded debt... 60,211,765 58,179,566 
fe deposits-- --- 1,200,000 4,400,000} Equip.tr.oblig. 5,685,800 6,290,281 
Special deposits. 342,422 1,280,960 | Traffic & car ser- 
Traffic & car ser- vice bal. pay- 364,687 952,350 
vice bal.rec-_-_ 229,945 118,080 | Audited acc’ts & 

Net balance rec. wages payable 2,204,284 1,975,499 
#, from agents & Misc. acc’ts pay. 22,022 28,725 
conuuctors- -- 128,361 258,857 | Int. matured --- 416,151 130,951 
Misc. acct’srec. 1,106,513 871,448 | Unmat. int.accr. 528,727 800,986 

Mat’l & supplies 2,477,676 2,235,324 | Unmatured rents 
Oth. curr. assets 117,588 137,673 re 1,487 1,438 
Wora. fd. advs-_ 11,125 11,375 | Other curr. liab_ 21,779 32,612 
Insur. premiums Oth. def’d liab - - 57,170 66,089 
» paid in adv_-_- 9,261 12,394 | Tax liability... 1,147,132 1,167,949 
Other unadjust. Oper. reserve--- 241,922 243,423 

debits___.... 1,660,582 1,153,583 | Acer’d deprec’n 
equipment... 2,483,056 2,336,585 

| Depr. & depl. of 

prop. W. Va. 
C.& P. Ry.Co 978,894 943,515 
Oth. unadj. cred 1,98 ,627 2,220,024 
Profit and loss.. 12,232,066 9,587,429 
as teint 165,749,721 162,124,574; Total____..- 165,749.721 162,124,574 

—V. 126, D. 3477. 


Tide Water Associated Oil Co., Inc. (and Subs.) 


(Annual Report—Year Ended Dec. 31 1927) 
President Axtell J. Byles, April 9, wrote as follows: 


Notwithstanding the management's efforts to conserve crude oi] in the 
ground where, in present circumstances, it belongs, compulsory drilling to 
protect acreage and to comply with leasehold requirements resulted in a 
net crude oil production of 23,647,000 barrels during 1927, as compared 
with net production of 20,204,000 barrels in 1926, an increase of 17%. 
16% more crude was run to stills in 1927 than in 1926, and the volume of 
crude and products marketed increased 17%. All controllable operating 
expenses were materially reduced during 1927 and a greater volume of 
business done, but as a result of over-production and the destructive 
competition which such a situation entails, earnings were substantially less. 

During 1927 the company and its subsidiaries, in addition to expenditures 
for plant maintenance, invested in leaseholds, pipe lines, marine tonnage, 
refinery and marketing facilities $22,000,000. They charged off $12,400,- 
000 for depreciation and depletion. Inventory costs applicable to the 
period were charged thereto, and inventories of crude and products at the 
close of the year were well balanced and in each instance priced at or below 


et. 

Dec. 31 1927, cash and cash investments totaled $15,109,786, consisting 
of $9,651,244 in cash and $5,458,542 in marketable securities, of which 
$4,729,228 were unrestricted reserves. The company’s net working capital 
amounted to $46,655,846, and the ratio of current assets to current lia- 
bilities was 4.3 to 1. 

Commencing Jan. 1 1927, operations of Tidal Osage Oil Co. were included 
in the consolidated statement. The minority interests’ proportion of 1927 
earnings includes the current earnings applicable to Tidal Osage stock 
which is not owned by Tide Water Oil Co., the dividends paid on the 5% 
preferred stock of Tide Water Oil Co. and the current earnings applicable 
to the wineey holders of the common stock of Tide Water Oil Co. and 
Associated Oil Oo. 


During 1927 economic pressure and the impetus given by the Federal 
Oil Conservation Board toward the conservation of one of the nation's 
most valuable resources brought into the situation constructive elements 
heretofore lacking. Coo tive conservation in the Seminole area in 
Oklahoma was effective during the last five months of the year. Similar 
steps are now being taken in California and it is hoped that the efforts 
along these lines in West Texas may save an otherwise serious over-produc- 
tion there. A growing appreciation of the situation on the part of the gov- 
ernments of the great oil producing states and their cooperation is an en- 
couraging factor. 


t forecasts indicate that the industry will end 1928 with very 
If, as a result of the efforts now being 
—ey prameenes should remain closed in until the market can absorb 
, both as a payuces reserve which ultimately 

c opinions against the too hasty 


large shut-in crude production. 
made, 
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Balance surplus def.2,611,920 3,595,028 
Pn Cl. 2 dnc cneebonetéawaeunciuhes 8. lll Eg GT 
nee GUS 4 a bccaccdiewaucaeuscoek es SitG. een -dewecs 

Otte Ot SOND GRIOION.. 5c ccc cada cceounseceancsa 3,164,310 3,596,027 
Shares common stock outstanding (no par)-_----- 4,776,323 4,786,479 
BORED: HOE WHAT sos ss ucudbddesssuestdebaecd $0.20 $1. 

Consolidated Balance Sheet as at Dec. 31. 
1927. 1926. Ltabtlities & 1927. 1926. 

Assets— $ 8 Capttal— $s . 

Oil producing. .132,769,108 116,561,967|6% pref. stock. 72,750,900 72,724,400 

Refining...__-- 48,564,460 44,883,352|) Com. stock__..b71,990,164 74,536,419 
Transportation. 55,334,495 37,016,783|6% gold notes 
Marketing - - --- 20,099,610 23,074,260 due Sept. 1 
Miscellaneous.. 4,010,238 3,342,181 1935 (Assoc’d 

——j| Oil Co.)-..-- 18,989,000 21,626,000 
| ee 260,777,912 224,888,543|;5% gold bonds 
Res. for deprec. due F.-A. 1937 
Gs accuse 98,118,535 86,392,974 (Tide Water 
Ass. Transp't 

Total propert’s OOD Sanne 3,010,000 # # ...-.- 

& equip__-__- 162,659,377 138,495,569 Notes pavable.. 2,692,879 1,466,798 
Invs. in cos. affil. Purchase money 

not consol... 9,974,982 16,659,180 obligations - -- 977,938 1,613,518 
Other invest’ts. 1,461,615 1,868,538} Accounts pay'le 
Cash on hand & —trade_....- 5,315,618 12,609,189 

in banks_---- 9,651,244 6,669,114) Wages, int. 

Marketable sec’s 729,313 6,135,951 miscell _ _ - ~~ - 3,364,596 8,302,065 
Notes & trade Accr. int. prems. 

accept’s rec._. 1,688,774 2,233,512 Den wthconban OU ae ne 
Acc’ts rec.—less Due to cos. affil. 

_ ew 12,952,970 13,619,603| not consol’d-. 2,221,994 1,942,269 
Due from cos. Bea Fed. tak.. + i«...... 1,208,721 

affil. not con- Divs. pay. Tide 

solidated_... 1,697,288 808,701 Water Assoc. 

Crude oil & prod 31,271,338 45,172,102 Oil Co.'s 6% 
Mater’ls&supps 4,345,622 7,054,539 RE 1,107,248 1,117,420 
Oth. curr. assete ....-.-. 131,352| Empl 8° pay. on 
Inv. reserve fds 4,729,229 4,229,798 capital stock 
Adv’s to others subscrip. (Tide 
ee 3,131,338 1,182,737 WatetOUCe.) = <...-. 324,281 
Sink. fund dep-- 92,700 162,975 | Def. purch. mon. 
Deferred & unad. obligations... 1,933,922 1,260,351 
rere 4,523,332 3,736,430 | Defer. & unadj. 
ee 4,888,866 1,029,516 
Reserve for con- 
ge 6,713,414 5,651,155 
ee 3,164,310 3,595,028 
Min.int.in sub’s 249,263,136 43,183,989 
= 248,909,125 247,160,099 DOM ancius 248,909,125 247,160,099 
b Repre- 


a Includes $20,705,200 Tide Water Oil Co. 5% preferred stock. 
sented by 4,776,323 shares, no par value.—V. 125, p. 1990. 





Tide Water Oil Co. (& Sub. Cos.) 


(Annual Report—Year Ended Dec. 31 1927) 
Operations of Tidal Osage Oil Co. have been included in the consolidated 





























statements for the first time commencing Jan. 1 1927. For proper com- 
porte. the published consolidated figures for the year ended Dec. 31 1926 
ave been revised in the statements to include operations of Tidal Osage Oil. 
COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR 
CALENDAR YEARS 
1927. 1926. 
Total volume of business done by Tide Water Oil 
— & its — ” ereseeee nf _— com-— 
ned gross sales earnings excl. cf interco. . 
mn ae I eg ca hg wee ay wo $86,092,718 $90,312,621 
Total expenses incident to opera. incl. repairs, 
mainten., pensions, adminis., insurance, re- 
tirement of physical prop., cancell. of leases, 
develop. exp. on both productive & unprodu: 
~_ acreage, ———— wer 1 r 
c res, except deprec. & deple. eral inc. 
repent a ivesy re 2 Pe ‘4 A es ee AE ae 75,161,252 75,061,191 
ee ee, 8... sn we oneensawenn«< $10,931,466 $15,261,430 
gurus... 222222 1,008'825 ~ 1.161.693 
Total income._______------------------ $11,940,291 $16,423,124 
Depreciation & depletion charged off_-------- 7,490,558 7,690,867 
Estimated Federal income tax_-_----.-------- 145,500 1, 188 
pO ee ee re ee $4 304,233 $7 .680,069 
Outside s.ock. propor. of profits...-.--------- 1,272 846 1,168,139 
Tide Water Oil Co. stockh’ers’ propor. of profits. $3,031,387 $6,511,930 
Surplus at beginning of year -.------------- 25,888,289 23,600,515 
I I iis tas hg eee $28.919,676 $30,112,445 
sdacamnmes applic. to surp. of prior years- -- - -- Dr.3,734,002 Cr .65,336 
en re  . 8. ine oan ee $25,185,674 $30,177,782 
Ce ee Sr rrr 1,035,260 ¥ 003 
oN re ee rr tere 2,110,397 3,214,490 
Earned 6 eS ge eee eee $22,040,016 $25,888,289 
Paid-in curpies Se ee ee eee 1,321,786 1,321,736 
Total net consolidated surplus------------- $23,361,803 $27,210,025 





Shs. com. stk. outstanding (no par)___-.----- 


2,168,413 
pe OSE a eee $0.92 


2,158 ,047 
$2.52 
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COMPARATIVE CONSOLIDATED BALANCE SHEET—DECEMBER 31 














1927. 1926. 1927. 1926. 
Assas— 4 $8 TAariltives— 3 
Otl producing... 59,401,142 57,.756,123|5% conv. pf. stk. 20,705,200 20,705,200 
a 35,064,758 30,779,527|Common stock.x54,210,325 653,951,175 
- 26,982,999 24,950,220 PR. asvs2ss0 .361,803 27,210,025 
Marketing - ..-.. 9,783,092 8,238,491] Minority int. in 
Haneous.. 2,042,219 2,021,869] subsidiaries... 6,537,556 6,171,550 
Notes payable-. 620,017 117,253 
132,272,211 123,746,221 | Purch. mon.obl 477,939 1,513,518 
Total res*ves for Accts.Day.,trade 2,133,029 3,587,291 
deprec. & dep] 52,936,624 4,,001,347 | Wages, int. and 
miscellaneous. 809.627 1.349,945 
Net properties Accrued taxes... 498,962 1,061.673 
& equipm't. 79,335,586 76,744.873 | Due to affil cos. 2,488,797 150,177 
rn 1,906,105 2,931,778) Defer. purchase 
Market. secur. 729.313 6,235,978| money oblig.. 1,433,922 1,250,351 
Notes & trade Empl. paym. on 
acceptances . 1,155,996 928,177 cap. stk. subs. 94,234 324,281 
Accts. rceviv... 5,565,861 6.473,178| Res. fof conting. 6,008,210 5,221,188 
Crude oi] & prod 18,815,946 18,433,820 Sub. co. fund.dt. -......- 1,100,000 
Materials & sup- 
plies, at cost. 2,194,828 2,328,172 
Due fr. affil.cos. 1,488,756 292,977 
Inv. res’ve funds 4,129,006 3,256,737 
ke. 16. UuMee. «=. ce cocse 109,375 
Inv. in affil cos. 1,096,119 2,927,583 
Other invest... 1,203,444 1,576,784 
Deferred 4&4 un 
adjus.items.. 1,458,570 1,774,195 | Total (each side)1i19,379,621 124,013,628 


x Represented by 2.168,413 no par shares. —V, 126, p. 1523. 


Duluth & Iron Range RR. 
(Annual Report—Year Ended Dec. 31 1927.) 
The Minnesota Iron Co., a subsidia 


U. S. Steel Corp., owns the capital stock of the Duluth & 
Iron Range RR. See “Railway & Industrial Section.” 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


company of the 


1927. 1926. 1925. 1924. 
Freight carried—TIron ore 
—gross tons......... 6,196.492 6.642.557 6,312,206 4,862,036 
Misc. freizht—net tons. 671,662 611,773 663 .998 999,766 
Iron ore carried one mile 
—gross tons........-. 464,314,376 495,019.425 460,045,019 351,255,596 
Misc. freizht—net tons. 44,741,996 39,753,984 44,591,048 59,306,016 


Av. rev. per ton per mile 


Iron ore—gross tons.. 1.069 cts. 1.078 cts. 1.101 cts. 1.190 cts. 

Miscel. fr't—net tons. 1.797 cts. 1.897 cts. 1.849 cts. 1.867 cts. 
Passengers carried - _ ._- 68 .737 73,387 75,195 112,970 
Pass. carried one mile... 3,009,098 3,046.060 3,081,303 4,366,274 
Av. rev. per pass. perm. 2.439 cts. 2.559 cts. 2.605 cts. 3.133 cts 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1927. 1926. 1925. 
Freight revenue. ------ $5,767,010 $6,090,080 $5,957,654 
73,404 77.936 80.260 








Passenger revenue... 2 79 
Mail, express, &c.__._- 66.7 74,680 71,870 89 
_ eae 740,563 797.797 702,945 441,249 
Joint facility. ......_-- 895 926 12 
Total oper. revenue... $6,648,644 $7,041,389 $6,813,655 $5,960,971 
Operating Ex ses— 
Maint. of way & struc_.. $1,199,827 $1,073,965 $1,074,677 $1,156,998 
Maint. of equipment-_-_- 351,349 1,312,296 1,381,076 1,459,021 
Traffic expenses. ...... 23 ,64 18,862 14,573 13.983 
Transportation -_-...-. 1,853,252 1,909,974 1,971,799 2,004,30 
.  . i ree 74,351 99,307 286,102 264 602 
Miscell. operations- -. -- 2,181 3,124 4,174 5,705 
Transport’n tor invest... Cr.3,712 Cr.1,903 Cr.2,002 Cr.7 013 
Total oper. expenses. - .700,892 $4.615.629 $4,730,399 $4,897,606 
Net rev. from ry. oper... 


1,947,752 $2,425.760 $2,083,256 $1,063,365 
Railway tax accruals. 538,412 550.602 527 arf sees t 7 


Uncollectible ry. rev__.- 











Net oper. income. ---_-_- $1,409,314 $1,875,129 $1,555,359 $254,380 
Equip.&jt.facil.rents—Cr 31,653 42,516 +76 27 ,038 
Non-oper. income.-__.._ 470,152 428,736 413,748 396,582 

Gross income. -.-___- $1,911,120 $2,346,383 $2,025,871 $678,002 
Int. on funded debt-_-_-- 407 ,550 407 ,550 407 ,550 407 ,550 
Rquip. & jt. factl—Dr.. j...--- «----- 28 23 437 
Misc. income charges- -_ 5,713 4,499 4,579 Cr1,249,709 
Amortization allowances 188,232 183 ,782 187 ,678 147 ,047 

Net income- -_-___.. $1,309,624 $1,750,553 $1,403,435 $1,349,675 
ee A SES OS xCr1 ,254,447 
Dividends paid ----..-- 975,000 975,000 975,000 975,000 





Balance surplus $334,624 $775,553 $428,435 $1,629,122 
ps 5 ———oree applied to sinking and other reserve funds—adjustments 


GENERAL BALANCE SHEET DECEMBER 31. 
127. 








126. 1927. 1926. 

Assets— $ $ Ltahtltttes— $ $ 
Road & equipm’t.31,790.943 31,288,431 | Capital stock_-__- 6,500,000 6,500,000 
Misc. phys. prop.. 1,879,137 1,871,996] Grants in aid of 
Liberty bonds._-. 4,856,480 4,856,480 construction... 2,071,382 2,071,382 
First mtge. notes. 99,423 82,128 | Funded debt - - -_- 8,151,000 8,151,000 
= 451,426 668,350 | Current liabilities. 343,182 390,765 
Special deposits -_. 2,350 2,600 | Accr’d tax liabil_. 444,661 528,637 
Demand loans & Prem. on funded 

deposits. ....-.- 7,075,070 6,853,340} debt &ins.res’ve 404,358 388,873 
Materal & supp... 701,311 715,808 | Equipment & dock 
Acc’ts receivable . 27,412 28,939] repletion... .-- 7,202,533 6,885,830 
Agents & conduc's 18,158 23,401] Oth. unadj.acc’ts. 406,524 399,098 
Traffic & car ser- Capital amort. fd_ 9,751,984 9,563,752 

vice balances. - 1,715 926! Approp’d surplus. 4,750,034 4,750,034 
Int. & divs. receiv . 45 368 45,368|Swamp land grant. 857,634 972,200 
Work fund advs-_- 3,427 3,428 | Profit and loss_... 8,816,217 8,488,507 
Deprec., insur., &c 2,084,088 1,876,306 
Land department. 432,441 552,532 
Other unadjusted 

Caen cane 230,850 220,045 

_ eae 49,699,611 49,090,079} Total_......-- 49,699,611 49,090,079 





—V. 124, p. 3063. 


Chicago Rock Island & Pacific Ry. 
(Annual Report—Year Ended Dec. 31 1927.) 
Charles Hayden, Chairman of the Board, and J. E. 


Gorman, President, in a condensed report to stockholders, 
state in brief: 


The company’s net income for the year was $12,564,830, the largest in its 
history; exceeding by 9.11% the net income for 1926, the highest previous 
year, which was $11,515,881. The a operating revenues (or gross 
revenues) amounted to $140,086,991 which likewise establishes a record 
for such revenues. 

After paying the full dividends on the 7% and 6% preferred stocks, 
respectively, the balance remaining for the common stock amounted to 
pa ST CAG, oF 813-10 per share, as compared with $7,948,696, or $10.62 

Dividends aggregating i wane pele on the common stock, leaving a 
balance of income amount to $5,279,745; which was invested in ad- 
ditions and betterments to the company’s preperts. 

The company continued its program of betterment and enlargement of 
‘he property, and, in addition, added the following equipment: 35 loco- 





[Vor. 126. 
motives; 2,750 freight cars; 68 passenger cars; 5 dining ears; 7 electric 
motor cars; 1 10-ton tractor, ana 257 units work equipment; ha a value 
of $11,466,191. service 


E ems retired from the 1 had a 
book value of $4,000.9 0, and in mak changes from one class to another, 
there was also a reduction in the book value of equipment of $114,248; 
—e a net in investment value of equipment of $7,351,022 for 

© year. 

6 company is continuing to experiment with gasoline and gas electric 
motors as substitutes for steam locomotives on branch lines, and we are 
convinced that ultimately these cars will effect substantial economies in 
operation, and also improve the service. 

The 2 branch lines referred to in last year’s r 
placed in operation; one from Billings to Ponca City, Okla., 28 miles, 
the other from Amarillo to Stinnett, Tex., 57 miles; we also completed the 
last section of the double track on the Kansas Division, which furnishes a 
double track line between Kansas City and Herington, 150 miles, for the 
heavy traffic to and from the southwest and California. 

We carried out during the year a very constructive financial program. 
With the approval of the I.-S. C. Commission, the ae issued $40,- 
000,000 of 25-year secured 4%% gold bonds, maturing Sept. 1 1952. 
These bonds are secured by $45,000,000 of lst & ref. mtge. 4% gold bonds, 
which were in the treasury. The trust indenture securing the new bonds 
makes provision for an papregate issue of $80,000,000, to be secured by 
lst & refunding bonds pledged in a similar ratio, and contains a provision 
that, when the Ist & refunding mtge. matures in 1934, the company will 
executute a new mortgage of substantially the same rank and lien, and 
that all of the 444% 25-year bonds then outstanding shall be equally and 
ratably secured with all other bonds to be issued under the new mortgage. 

By this plan we have taken advantage of the company’s improved credit 
position and completed at this time a portion of the financing which other- 
wise would have to be done in 1934, when the lst & refunding mtge. matures. 
The new bond issue funds into 25-year obligations all the short term note 
issues maturing in the next few years, including the last of the notes given 
to the government during federal control, and it provides a means for 
obtaining additional capital between now and 1934, and, in the meantime, 
effects a reduction in interest charges. 

The company is in the best capital position it has enjoyed for many years. 


_ The usual comparative income statement was published 
in V. 126, p. 1652. 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31 


rt were completed and 
and 





1927. 1926. 1927. 1926. 
Assets— $ $ | Ltabtltites— $ : 
Investments: |7% pref. stock.. 29,422,489 29,422,189 
Road & equip.437,213,752 416,675,067 | 6% pref. stock... 25,127,300 25,127,300 
Imp. on leased Common stock. 74,482,522 74,482,522 
raliwy prop. 710,029 573,524 | Funded debt - . 288,549,030 250,058,235 
Misc. physical Non-negot. debt 87,100 87,100 
property... 2,363,603 2,416,826 to affil'd cos.. 
Affiliated cos. 187367,279 18,057,570) Loans&bilis pay. 623,000 6,000,000 
Other investm’ts 698,631 766,064 | Audited accts. & 
Cash,time drafts wages payable 7,185,220 9,303,322 
& special dep. 27,337,849 10,857,487 | Interest & divs. 
Loans & bills rec 28,788 20,34 matured unpd 1,349,685 1,175,431 
Material & supp 8,866,374 10,368,840) Unmatured int 
Oth. curr. assets 5,944,357 6,300,075 & rents accr’d 3,017,810 2,495,240 
Other def. assets 74,563 91,682 | Misc. accts. pay 2,770,197 3,373,970 
Rents & insur’ce Other def’d liab- 643,953 639,556 
premiums paid Tax Hability... 5,448,580 5,422,969 
in advance--_-_ 11,253 205,753 | Accr.depr. equip 29,897,628 27,654,656 
Oth. unadjusted Oth. unadj. cred 2,563,173 5,384,238 
debits. ...... 2,433,903 2,770,212| Add’ns to prop. 
through inc. & 
surplus. ..... 1,061,431 746,410 
Total (each side)504,050,383 469,103,446 | Profit and loss.. 31,821,562 27,730,307 





The usual comparative income statement was published in V. 126, p. 1652. 


Reo Motor Car Co., Lansing, Mich. 
(23rd Annual Report—Year Ended Dec. 31 1927.) 
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 


1927. 1926. 
Sales of vehicles and parts. ................-_--. $61,386,441 $45,650,998 
Cost of sales 46,772,13 34,717,109 


a 





Selling, general and administrative expenses- ----- 8.559.256 7,333,802 
OUNRNN UNNG octet de note niiade now eks $6,055,055 $3,600,087 
oO a eee ee ee 574,629 308,030 


486 ,302 609,133 








ST i ign 5S i ata as ca rence a $7,115,986 $4,517,249 
i Se as ee ee 1,598,270 1,012,429 
Provision for Federal taxes__......_...-_------- 793,384 485,311 

I a a a a i a 4,332 $3,019,510 


$4,724, 

Surplus Account Dec. 31 1927.—Balance Jan. 1 1927, $6,094,527; net 
profits year ended Dec. 31 1927, $4,724,332; reserves for contingencies no 
longer required, $195,556; sundry credits, $90,570; together, $11,104,985. 
Dividends paid or declared, $2,000,000. Per balance sheet, $9,104,985. 


COMPARATIVE CONSOLIDATED BALANCE SHEET. 











Dee. 31'27. Aug. 31'26. Dee. 31°27. Aug. 31°26. 

Assets— $ $ TAabttites— $ 
Land, bidgs., ma- Capital stock --_..-. 20,000,000 20,000,000 

chin’y & equip_y10,292,303 7,965,063| Acc’ts payable... 1,689,221 1,768,157 
COED So eccsease< 2,536,131 5,040,293! Accrued payroll... 138,448 172,256 
Drafts outstand’g-. ¥ 494,942 | Federal taxes----- 947,411 x1,025,005 
Receivables....--. 5,753,586 7,637,578 City, State, county 
Gov't bonds...-- Jae & excise taxes-. Cae 8 80 aahoae 
Inventories -....- 13,491,566 9,865,663 | Divs. declared---- . pe Se 
Land contracts... . ee Miscellaneous .... 247,116 143,082 
Deferred charges... 356,318 131,928 | Deferred credits... . 160,552 
Inv. in other cos_. 55,151 80,001 | Surplus......-... 9,577,594 7,993,424 
Reo Motor Car Co. 

of Canada, Ltd- 37,500 47,000 

ONE wicicsman 33,613,202 31,262,470| Total -...-.--- 33,513,202 31,262,470 





x Includes local taxes. 
—V. 126, p. 1054. 


Chicago Railways Company. 
(20th Annual Report—Year Ended Jan. 31 1928.) 


President Harry A. Blair, Chicago, March 12, wrote in 
substance: 


Receivership and Proceedings Connected Therewith.—The U. 8. District 
Court for the Northern District of Illinois on Dec. 15 1926 appointed John 
J. Mitchell, Henry A. Blair and Frederick H. Rawson receivers of all the 
property and assets of company and directed the receivers to preserve the 
unified operation of surface street railways in the City of Chicago by utiliz- 
ing, until the further order of the Court, as their operating agency of in- 
strumentality the Board of Operation of Chicago Surface Lines. 

The ordinance grants under which the properties were being operated 
at the time of the appointment of the receivers expired by their terms on 
Feb. 1 1927; and on Tan. 26 1927 the City Council of the City of Chicago 
passed an ordinance entitled: ‘‘An Ordinance granting a a, permit 
for the unified operation of street railways in the City of Chicago,’” under 
which permission and authority were granted by the city to continue uni- 
fied operation until July 31 1927, upon the same terms and conditions as 
were provided by the ordinances expiring on Feb. 1 1927. 

Before the expiration of this 6 months’ permit another ordinance grant- 
ing a day-to-day permit was passed by the City Council, which granted per- 
mission and authority to continue such unified operation until Nov. 30 
1927 upon the same terms and conditions. Successive ordinances contain- 
ing the same terms and conditions have been enacted which fixed the ex- 
ae — of these successive permits as the last day of each month, since 
Nov. 1927. 

On Feb. 2 1927, Harris Trust & Savings Bank, as trustee under the 
first mortgage deed of trust of Chicago Railways Co., filed in the United 
States District Court its bill to foreclose the first mortgage deed of trust and 
its petition for the appointment of receivers. Upon this petition John J. 


y After deducting $6,351,893 for depreciation. 


Mitchell, Henry A. Blair and Frederick H. Rawson were appointed receivers 





Apr. 14 1928.] 


a 
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and the foreclosure proceedings were consolidated with the original pro- 
into ene cause. 

On March 2 1927, Central Trust Co. of Illinois, as trustee under adjust- 
ment mortgage of Ohicago Railways Co., filed its counter-claim seeking 
foreclosure of such adjustment Ee. 

On ay 5 1927, INinois Merchants Trust Co., in its capacity as successor 
to the Merchants Loan & Trust Co., trustee under the mtge. securing 
consolidated mortgage 20-yr. gold bonds, filed its counter-claim seeking 
foreclosure of such mo deed of trust. 

On May 5 1927,1 erchants Trust Co., in its capacity as successor 
to Illinois Trust & Savings Bank, as trustee under the deed of trust 

money mortgage gold bonds of Chicago Railways Co., filed its 
counter-claim foreclosure of said deed of trust. 

H were had before the Court in July and October 1927, and in 
Jan. 1928, upon applications by the trustees of the mortgages for ——— 
of interest upon the bonds secured by said mortgages. Upon such 
the Court ordered the receivers to pay to Harris Trust & Savings Bank, 
trustee in the trust deed which secures the Ist mtge. bonds, the interest 
which accrued for the period from Feb. 1 1927, to Aug. 1 1927, and also for 
the period from Aug. 1 1927, to Feb. 1 1928. As to all bonds of Chicago 
Railways Co., other than the Ist mtge. bonds, the order of the Court pro- 
vided for the reservation in the hands of the receivers, until the further 
order of the Court, of an amount equal to the interest which has accrued on 
these junior bonds from Feb. 1 1927, to Feb. 1 1928. 

Upon the death of John J. Mitchell in Oct. 1927 the Court ordered Henry 
A. Blair and Frederick H. Rawson, as receivers, to exercise and perform the 
powers, duties and instructions originally granted to, imposed upon or 
addressed to the three receivers. 

Traffic Statistics —The unified system—Chicago Surface Lines—during 
the year carried 882,458,647 revenue passengers, an increase of 6,208,984 
over the previous year. The total rides for the year were 1,585,441.127, 
an increase of 10,471,225. 

City Purchase Price.—At the close of the fiscal year, the certified capital 
valuation of the property was as follows: 

Certified valuation at Jan. 31 1927.................--.-.-- $94,438,641 
Additions during the year, for which certificates have been issued 
by the Board of Supervising Engineers 108,620 


ay PUROMEES DOO OG JER. Si [GN saccccctusseciantcdscsen $94,547,260 


Compensation to City of Chicago.—The amount payable to the City, repre- 
senting 55% of the company’s divisible net receipts for the year, is $1,564,788. 
This year’s payment wil! increase the amount paid to the City of Chicago 
as 55% of divisible net receipts, to a total of $26,154,394. 


Renewal and Depreciation Reserve. 


Po ee Oe ee $9,568,221 
Sale of unnecessary property and value of salvage._.......--.- 83,840 
cil, ttn tks ies ate satiatiPae heb dd th alta esks 4 avila wat aes 292,105 
Balance in reserve at Jan. 31 1028... ........-.2..0.-0--- $9,944,167 
Special Renewal and Equipment Reserve. 
Bia, te PERE VO BS SOM. S1 FOE oc cccccnccicacccccccsscis $113,270 
te rn IS, oo 60S oS HERES SESRS contends Ken dewe 2.958.308 
ea eee eee 9,480 
DU tE i sede tees Denk cet aeunedcun $3,081,058 


Expended during the year: 
MN a hie cs cic be va ca lnk as se cca ba 


$2,448,500 
For equipment—New motor buses... .-.....-.---- 2 eee 57,617 


2 cea ede o andes ne baer eb eee s 145,082 
Pe ee ee ea 213,376 
Balance in special reserve at Jan. 31 1928__-._...____--_--- $216,483 


Under orders of the Public Utilities Commission of Illinois and its succes 
sor, the Lilinois Commerce Commission, a total of $4,706,130 has been 
expended since July 1 1920, out of the special renewal and equipment fund 
for new equipment and extensions. 

The property thus acquired or constructed does not appear in the capital 
account, as the Commission orders provide that such expenditures shall 
not be charged to capital account ‘‘unless and until she sum or sums thus 
expended have been paid into the renewal and depreciation fund.’’ 

Motor Buses.—The first Chicago Surface Lines motor bus route was 
inaugurated on Aug. 11, on Diversey Avenue, from Crawford Ave. to 
Laramie Ave. For this service 5 twin-motor buses of a new type, seating 
40 passengers and equipped with pneumatic tires and air brakes, were 
adopted. Public approval was promptly evidenced by requests from vari- 
one gestions in the company’s territory for extensions of this type of bus 
service. 

Past, Present and Future of the Properties.—Since Chicago Railways Co. 
began operations this is the first annual report which shows that payment 
by a purchaser of the certified valuation or city purchase price at the end 
of any fiscal year would produce a sum sufficient to pay in full the out- 
standing funded debt and all other obligations of the company. 

The balance sheet, made part of the printed first annual report showed 
that if, on Jan. 31 1909, a purchaser had paid the certified valuation or city 
purchase price of that date, namely, $39,007,353, then the total assets of 
the company on Jan. 31 1909, would have been $6,390,760 less than the 
total liabilities. 

Following the forced acquisition of the properties of Chicago Consoli- 
dated Traction Co., the balance sheet, made part of the printed third 

- annual report, showed that if, on Jan. 31 1911, a purchaser had paid the 
certified valuation or city purchase price of that date, namely $68,226,612, 
then the total assets of the company on Jan. 31 1911, would have been 
$11,246,309 less than the total! liabilities. 

Despite the consistently maintained policy of ploughing back into the 
properties all earnings not used to prevent default in mortgage and fran- 
chise obligations, nevertheless when the funded indebtedness of the com- 

any all matured on Feb. 1 1927, and the franchises all expired on that date, 
t is shown by the balance sheet, which is made part of vhe nineteenth 
annual report, that if, on Feb. 1 1927, a purchaser had paid the certified 
valuation or city purchase price of that date, sone. 94,438,641, then 
the total assets of the company on Feb. 1 1927, would have been $1,067,542 
less than the total liabilities. 

While the entire funded indebtedness of the company, which is out- 
standing in the hands of the public in an amount exceeding $94,000,000, 
has been overdue since Feb. 1 1927, nevertheless the balance sheet, made 
part of this twentieth annual oe shows that for the first time in the 
history of the company payment by any purchaser of the certified valuation 
or city purchase price would enable full payment to be made of all funded 

and other obligations of the company. 

As stated above, semi-annual interest on all outstanding lst mtge. bonds 
has been paid on Aug. 1 1927, and Feb. 1 1928, under orders of Court, and 
reservation in the hands of the receivers has been made of an amount equal 
to the interest on all junior bonds which has accrued since Feb. 1 1927. 

In such situation the future of the properties must abide the outcome of 
negotiations with the city of Chicago of a new franchise to cover future 
operations. As reported in the nineteenth annual report, Pres. Blair has 
heretofore submitted to the ae and City Council a plan proposing the 
development of a complete rapid transit system, which contemplates the 
unification of surface lines, elevated and subway structures, with feeder 
buses, all co-ordinated into a comprehensive system adapted to the present 
and future needs of Chicago. 

To carry out such plan, which calls for large additional investment in 
local transportation, enabling legisiation is necessary on subjects and in 
respects which are pointed out in the plan submitted. Among these sub- 
jects is terminable permit legislation which would enable the City to grant 
a franchise which would continue until the City exercised its option to pur- 
chase or to designate a purchaser of the a ga A report or article 
entitled ‘‘Terminable Permits’”’ by E. R. Diliavou, Assistant Professor of 
Business Law and Economics, University of Ill., having been called to the 
attention of the Court in the receivership proceedings, the receivers were 
authorized to have the report or article pees and to arrange for appro- 
priate distribution of the same among those interested in the question of 
future franchise or permit to cover future operations of the properties 
now in judicial control. 


INCOME ACCT.—YEARS END. JAN. 31—CHICAGO SURFACE LINES. 





1927-28. 1926-27. 1925-26. 1924-25. 
Gross earnings..--.--- 361,624,752 $61,173,601 $58,785,881 $58,081,678 
Operating expenses ----- 48,231,496 47,871,490 46,628,207 46,574,960 
Residue receipts -_ -- -- $13,393,256 $13,302,112 $12,157,674 $11,506,718 
Chicago Rys. (60%)---- 8,035,952 7,981,267 7,294,604 6,904,031 
South Side Lines (40%)- 5,357,303 5,320,845 4,863,070 4,602,687 








INCOME ACCOUNT CHICAGO RYS.—YEAR ENDED JAN. 31. 

















1927,28. 1926,27. 1925-26. 1924-25. 

Chicago Railways (60%) $8,035,953 $7,981,267 94,604 $6,904,031 

Joint acct. expenses... 467 ,039 298,935 70,646 225,000 
Balance eee wm ww ewww ° , , ’ ° , , 

Deduct iat, 028% aa $7,568,915 $7,682,332 $7,223,958 $6,679,031 
capital valuation... __ 4,723,846 4,713,629 4,707,592 4,684,130 
Net income._______. $2,845,068 $2,968,703 $2,516,366 $1,994,900 

Chicago Railways (45%) 1,280,281 1,335,916 1,132,364 ’ 897.705 

5% on investment ____. 4,723,846 4,713,629 4,707,592 4,684,130 

interest, &c._.. 96,612 236,3 198,340 188,311 
} aad {acome a $6,200,739 $6,285,937 $6,038,297 $6,770,147 

Total interest on bonds. 4,612,736 4,681,679 4,681,679 4,699,571 

Interest on loans....-.. -..... 43 ,262 46,847 52,622 

Fed .inc.tax on int.coup_ 66,000 65,017 66,000 67 ,600 

Corp. expend. & adj___- 166,151 203 ,304 182,222 173,280 
Net inc. for int., &c.. $1,355,852 $1,292,675 $1,061,548 $777,174 

Previous surplus -_-___--- 5,429,693 4,337,018 3,375,470 2,698,297 

Deduct—Int. on adjust. 
income bonds_-_-_-____ 90,344 200,000 100,000 100,000 
Total prof. & loss surp $6,695,201 $5,429,693 $4,337,018 $3,375,470 


GENERAL BALANCE SHEET AS AT JAN. 31 (CHICAGO RYS. CO.). 








1928. 1927. 1928. 1927. 
Assets— $ ~ Ltabtltttes— s $ 
aRoad, equip. & Capital stock... 100,000 100,000 
franchises. --.101,132,995 101,035,875 | Funded debt. .103,854,255 103,854,255 
Treasury securs. 9,218,366 18,366 | Curr. liab., . 
Cons. mtg. bds. 55% of net 
held for exch- 1,980 1,980 earnings due 
bGen. acc’t and City of Chic.. 1,643,877 1,838,738 
cash items... 4,949,615 2,913,398) Interest & taxes 
Renew.&depr.fd 9,940,897 9,567,527 accrued...... 3.605,615 2,200,958 
Sp. ren. & eq. fd. 187,675 11,397 | Reserves ...... 10,235,336 9,757,579 
Acc’ts receiv'le_ 679,574 263,959 | Surplus.......- 6,695,201 5,429,693 
Inc. from treas'y 
secur. accrued -_.... 20,104 
Items in suspen. 23,182 148,616 | Tot. (each side) -126,134,284 123,181,223 


a Certified valuation or city purchase price, $94,547,260. 

b Applied Feb. 1 1928 to the payment of interest due on that date on 
Ist mtge. bonds, amounting to $1,391,375. Also applicable to the pay- 
we £90 before Aprii 10 1928 of the city’s 55% of divisible income, 

ec For renewals and depreciation $9,944,167, for special renewals and 
<= $216,483; for injury and damage claims, $74,686.—V. 126. 
Se A 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Wage Increase.—Clerks on Chicago Milwaukee St. Paul & Pacific RR. 
will receive wage increases of 3 cents per hour and freight house workers 
2 cents per hour.—‘‘Boston News Bureau,’’ April 11, B: 10. 

Car Surplus.—Class I railroads on March 23 had 345,272 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was an 
increase of 5,077 cars compared with March 15, at which time there were 
340,195 cars. Surplus coal cars on March 23 totaled 165,797, an increase 
of 4,152 cars within approximately a week while surplus cars totaled 
130,600, a decrease of 148 for the same period. eports also showed 
25,319 surplus stock cars, an increase of 844 over the number reported on 
March 15, while surplus refrigerator cars totaled 12,576, an increase of 
50 for the same period. 

Matters Covered in ‘‘Chronicle’ April 7: a Revenue freight loading still 
low for the season.—p. 2064. 


Belt Railway Co., of Chicago.—Harnings.— 
927 26 

















Calendar Years— 1 : 1926. 1925. 1924. 
Baeay oper tevenues- SEgse 902 SEoee3e Gears SR 
wa oper. enses— ’ ot , , , , ° 
iaboay r+ soctanie we 574,881 581,217 534,565 531,429 
Railway oper.income. $1,936,765 $1,895,905 $1,822,994 $1,738,078 
Non-operating income..  Dr.5,641 35,929 111,949 215,057 
Gross income--.-.--- $1,931,124 $1,931,833 $1,934,943 $1,953,135 
Rent for leased road_--- $1,635,598 $1,654,041 $1,585,603 $1 ,606 561 
Other rae. . a ees ee $ 104,288 80,643 61,704 91,633 
Int. on unfunded debt-- 58 352 aks 
Miscellaneous charges - - 3,978 22 708 5 
Net income__._-_---- 187,200 $196,776 $286,919 $254,049 
Dividends paid_.------ 8137300 187,200 187,200 187,200 
gp nalance. aurpins. suaz 8 eneeee $9,577 $99,719 $66,849 
res of capital stoc 
E cuptonding (rar $100) 31,200 31,200 31,200 31,200 
arnings per s e on 
capital stock) ___.--- $6.00 $6.31 $9.20 $8.14 


—V. 125, D. 382. 


Boston & Albany RR.—Bond Application.— 

The company has applied to the Massachusetts Department of Putitic 
Utilities for authority to issue $5,700,000 44 % 50-year improvement bonds. 
The bonds, if approved, will be delivered to the New York Central RR. to 

ly reimburse that road for permanent improvements made to the 
ton & Albany RR.—V. 125, p. 1832. 


(The) Chesapeake Corp.—Definitive Bonds Ready.— 

J. P. Morgan & Co. and the Guaranty Co. announce that definitive 
20-year 5% convertible collateral trust bonds, dated May 15 1927. due 
May 15 1947, with May 15 1928, and subsequent coupons attached, 
be available in exchange for interim receipts now outstanding. into 
receipts may be presented for exchange at either of the two offices. (For 
offering see V. 124, p. 2901.)—V. 126, p. 245. 


Chicago & North Western Ry.—New Director.— 

John D. eealdwell has been elected a director to succeed the late Marvin 
Hughitt, Mr. Caldwell was elected for a one-year term while the other 
directors were re-elected for a three-year period. No successor was named 
to succeed the late Chauncey M. Depew.—V. 126, p. 1655. 


Chicago & Western indians RR.—Annual Report.— 
1927. 














Calendar Years— 1926. 1925. 1924. 
cars onues. $332,550 $372,299  $376.381 $374,533 
Few ay OP eee, 448.608 545.335 «416.805 437.187 
afin tets...<.--<cate« $113.148 $173,035 | $40,423 $62,624 
Mom-eueatinainns income... 4,585,900 4,886,936 5,172,586 4,665,565 
ree 4.472.751 $4.713.901 $5.132.163 $4,602,961 
Dares income. 50777 53'902,434 °4'069,583 4.287.162 3.890.587 
Sink. fund., &c.,res’ve8- «ss ------- 2 -- === 6,531 243,192 
Fo aes $480.317 $644,318 $858,470 $469,182 
Re eupehiataite 16% 300,000 (6)300,000 (6)300,000(8 34)425.000 
Balance, surplus... $180,317 $344,918 $558,470 $44,182 

Earns. per sh. on ; 

ahs Cop.stk, par $100) $9.61 $12.88 $17.16 $9.38 


—V. 126, p. 1346. 
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Hudson & Manhattan RR.—Stock Increase A pproved.— 

The stockholders on Apr. 11 epproves the proposal of directors to in- 
crease the capitalization to $60,000,000, to consist of 500.000 shares of $100 
par value common and 100,000 shares of $100 par value preferred. The 
previous capitalization was $50,000,000, composed of 400,000 shares of 
$100 par common and 100,000 shares of preferred. ‘The increase in the 
common stock is to provide for possible future conversions of the preferred 
stock and of the Ist mtge. 444% bonds. (See V. 126, p. 1975.).—V. 126, 
p. 2142. 

Long Island RR.—To Pay a Dividend of 4%—First Since 
1896.—The directors have declared a dividend of 4% on 
the outstanding $34,110,250 capital stock, par $50 (of which 
the Pennsylvania RR. owns $34,084,900), payable May 1 
to holders of record April 20. This is the first distribution 
since 1896 when a like amount was paid. Record of divi- 
dends follows: 

1882. 1883-90. 1891. 
1% 4% yearly. 44% 
—V. 126, p. 1346. 

Missouri Pacific RR.—New Director.— 

E. Durham Jr., Vice-President, has been elected a director, succeeding 
W.E. Volimer.—V. 125, p. 3476. 


Mobile & Ohio RR.—Definitive Bonds Ready.— 


J. P. Morgan & Co. announce that they are now prepared to deliver 
definitive ref. & impt. mtge. gold bonds, series of 1977, dated Sept. 1 1927, 
due Sept. 1 1977, with Sept. 1 1928 and subsequent coupons attached, in 
exchanze for interim receipts now outstanding, upon surrender of the latter 
at their office. (See offering in V. 125, p. 1704.)—V. 126, p. 1656, 1651. 


New Orleans & Northeastern RR. Co.—Report.— 


; 


894. 


1 
44% 


1895. 


59! 1897-27. 


5% None 


1892. 1 
5% 


cr Qo 


3. 1896. 
C 4% 











Oalendar Years— 927. 1926. 
Se Ge ST i tcencowcs accsesnseee $5,758,052 $6,385,549 
"SOGEs GUTS DUI, ce cbiscscwcvdsndiscscas 3,824,101 3,964,522 

Net revenue from operations_-........-...--.-- $1,933,951 $2,421,027 
"RE; SOs BOVE: Cs a bbb dew sewasssseces 55,153 1,021,777 

CE SUUNIO 6 5a bs os cneasees laine tiem acta $978.798 $1,399,250 
I SED eos bw acbedesassanceces 178,454 187 ,346 

EE ES BE ic ween ccwesancdunacweswed $1,157,252 


Deductions from gross income-.-__-_.---.------- 


$1,586 ,596 
396,049 396 ,962 








ES Dott ewe a bahia daw eee ewe ib me $761,203 $1,189,633 
Po, er eee ‘ 540,000 
a $221 ,203 $649 633 
Earns per sh. on 60,000 sh. cap. stk (par $100) -_-- $12.68 $19.82 


—V. 124. p. 1506. 


New York Central RR.—Office of Chairman of the Board 
Discontinued .— 

The board of directors at their monthly meeting on April 11, voted to 
discontinue the office of Chairman of the Board, heretofore filled by former 
U. 8. Senator, Chauncey M. Depew, who died April 5. They also voted 
J ee ee of the Finance Committee to Executive Committee.— 

‘ ; DP. 5. 


Pennsylvania RR.—Plan to Sell $17,500,000 Capital 
Stock to Employees Endorsed.— 
+ The stockholders at their annual meeting on April 10 empowered the 
directors to call a special meeting of the stockholders at some later date 
te vote on the plan to sell $17,500,000 of capital stock to employees. A 
resolution offered by General W. W. Atterbury, President of the company, 
asked that the directorate give further consideration to the plan. See also 
annual report in V. 126, p. 2138. 

To Receive Dividend from Long Island RR.— 

See that company above.—V. 126, p. 2138, 1977. 1656. 


PUBLIC UTILITIES. 
Alabama Water Service Co.—FEarnings.— 


Results for Period June 1 1927 (from Date of Organization) to Dec. 31 1927. 
Gross revenues (including other income)-__-.........-------- $417,470 
ogre hs i aia es dc ml pea dsiin ws i ds a a 150,539 

Sa tc eh chs ass Ge ase KW bs Ul ss da SREY 18,485 
, Se Aer SRE eS eee eis ae eae Era a ae 38,851 
oe | Ue al eee 106,230 
Reserv. for depreciation, amort. of bond disc. & expense & 

is OM, cn weeeeae oo cheno awa ee 21,520 

alae ie eek tc at hase caee ei eee i a aes $81,845 
Dividends paid or accrued on preferred stock._..........---- $17,500 

NN i a a co dbs ass as Ge at tcc win lg mm $64,345 


—V. 125, p. 2144. 


American Electric Power Corp. (Del).—Pref. Stock 
Offered.—Bonbright & Co., Ine., and A. C. Allyn & Co., 
Inc., are offering at $93.50 per share and divs., to yield 


over 6.40%, 35,000 shares pref. stock, $6 series of 1928 
(no par value). 

Dividends exempt from present normal Federal income tax. Dividends 
are cumul. and are payable Q.-M._ Red. all or part. on first day of any cal. 
month on not less than 30 days’ notice at $107.50 per share and divs. 
Preferred 2s to assets up to $100 per share and divs. over the 2d preferred 
and common stocks. Transfer agents, Bankers Trust Co., New York, and 
Old Colony Trust Co., Boston. Rezistrars, Seaboard National Bank, New 
York, and First National Bank of Boston. 

Data from Letter of R. P. Stevens, President of the Company. 

Company.—Organized August, 1927in Delaware. Owns and (or) controls 
through subsidiaries a group of properties supplying a diversified public 
utility service in more than 278 communities having an aggregate population 
estimated to exceed 1,200,000. The communities served are either important 
industr.al cities or are the centers of prosperous agricultural rezions. 

Electric power and light service is supplied in Sioux City, Iowa, and in 
200 other communities in western and north central Iowa, and in 13 com- 
munities in eastern North Carolina. Manufactured gas is supplied at retail 
in Sioux City and 4 other communities in Iowa: in 38 communities in 
Pennsylvania, ineluding York and Pittston: 5 in New York: 5 in North 
Carolina; in Petersburg, Va., and in a suburban district tributary to Wash- 
ington, D. C. Manufactured gas is also supplied at wholesale in Addison 
and Elmira, N. Y. Natural gas is furnished at wholesale in and near Oil 
City, Pa., and at retail in 7 nearby communities. Manufactured ice is 
supplied in Portsmouth, Va., Columbia, 8. C., Winston-Salem, N. C., and 
9 other cities in Virginia, North Carolina and South Carolina. Trans- 
portation service is furnished in Sioux City, Iowa, and in Dayton, Ohio. 
Consolidated Earnings of Corporation and its Present Subsidiaries 12 Months 

Ended Dec. 31. 








1926. x1927. 

Gross earnings, all sources_________..__________ $11,968,501 $12 873,704 
Oper. exp., maint. & taxes, incl. Federal taxes____ 7.556.714 8,179.678 

OO 4,411,787 $4,694,026 
Annual requirements of subsidiary companies: ‘ ’ 

Interest charges on funded and unfunded debt_.___________- 2.149 ,037 

Dividends on preferred and participating stocks.____-____- 924 ,847 

Amortization and earnings accruing to minority stcoks ___-_- 209 ,664 

een ee NOG $1,410,478 
Annual interest requirements on 6% conv. gold debentures _ _ ___ 384,900 
atanee avaliable for fences. p fevietion ond Grint 7 $1025,578 

. div. require. on , shs. pref. stk. r rf) ‘ 
(this issue) & 850 shs. pref. stk., 37 series. te ” dex: ven a8 950 


= Tacnding earnings 0 icertain properties for the 12 months ended Nov. 





Earnings for the 12 months ended Dec. 31 1927, as shown above were thus 
more than 4.7 times annual dividend requirements on the preferred stock to 
be presently outstanding. 

urpose.-—Proceeds from the sale of this preferred stock will provide part 
of the funds for the retirement of all the 10-year second gold debentures now 
outstanding in the hands of the public. 


Capitalization (To Be Outstanding Upon Completion of Present Financing.) 


6% convertible gold debentures, series A__________-__--_.-- a$6,415,000 
Preferred stock, $6 series of 1928 (no par 


value) (this issue) __. 35,000 shs. 
Preferred stock, $7 series (no par value) ----.....----.-----. 850 shs. 
Second preferred stock (no par value)__.....---.----------- b13,700 shs. 
Oe TC fr eee eee 200,000 shs 


(Second gold debentures of American Electric Power C . in the prin- 
cipal amount of $5,290,000 are held by American Electric Power Co., all 
of the common stock of which is owned by American Electric Power Corp.) 

a Convertible on any interest date, upon 20 days’ prior notice to the 
corporation into $7 preferred stock at the rate of 10 shares for each $1,000 
debentures. b Convertible into preferred stock, $6 series of 1927, after 
Sept. 1 1941 subject to certain restrictions. 

is addition, there are outstanding in the hands of the public the fol- 
lowing securities of subsidiary companies. Funded debt face value $37,- 
746,218, preferred and participating stocks at liquidation price $14,324,360, 
and common stock par value $566,400. 

Management.—The general supervision of the properties (under the 
direction and control of the boards of idrectors of the respective com- 
panies) is under the direction of Stevens & Wood, Inc. 

Listed.—Pref. stock listed on Boston Stock Exchange.—V. 126, p. 1978. 


American Power & Light Co.— Stock Increase, &c.— 

The stockholders will vote April 24 on increasing the authorized number 
of shares (without par value) from 6,000,000 shares (divided into 2,000,008 
shares of preferred stock and 4,000,000 shares of common stock) to 
7,200,000 shares of which 1,000,000 shares shail be preferred stock, 1,000 ,00® 
shares shall be $5 preferred stock, (to which shal! be added the 1,200,000 
shares of $5 preferred stock, Series A, when it shall] become $5 preferred 
stock), 1,200,000 shares shall be $5 preferred stock, Series A,(which shall 
be and become $5 preferred stock) and 4,000,000 shares shall be eommon 
stock. 


Chairman S. Z. Mitchell in a letter to the stockholders 
dated April 11 says in part: 


Company has entered into an agreement contemplating the acquisition 
of the stock of The Montana Power Co., which, with its subsidiaries, oper- 
ates electric power and light systems in Montana and Idaho. 

Pursuant to the plan outlined in letter Jan. 24 1928 (V. 126, p. 574) 
company has acquired all but a sma)l percentage of the common stock of 
The Washington Water Power Co., operating a power and light system in 
Washington and Idaho, which is interconnected with the system of the 
Pacific Power & Light Co.,another of your subsidiaries operating in Wash- 
ington, Oregon and Idaho. An important part of the system of The 
Montana Power Co. is interconnected with the system of The Washington 
Water Power Co. i 

The coordinated operation of these three systems, with the more effective 
interconnection now contemplated, will result in economies and enlarged 
opportunities for more efficient use of the facilities of each system. Such 
operation will result in the improvement of the service, be beneficial to the 
people in the territory served, and increase the diversity and add to the 
we ony Pon the business of your Company. 

The Montana Power Co. has 496,333 shares of common stock outstand-— 
ing. It has no preferred stock. The agreement provides for the mye 
of shares of a new issue of stock of your company (to be known as its $5 

referred stock, Series A) for shares of common stock of The Montana 
ower Co. on the basis of two shares of such Series A steck for each share 
of the common stock of The Montana Power Co. 

A special meeting of stockholders will be held Apri! 24. At this meeting 
the stockholders will be asked to approve this proposed exchange of stock 
with Montana Power Co. stockholders and to authorize an increase of the 
capital stock from 6,000,000 to 7,200,000 shares, to be divided into 1,000,000 
shares preferred stock, 1,000,000 shares of $5 preferred stock, 1,200,000 
shares of $5 preferred stock, Series A, and 4,000,000 shares of common 
stock. The shares of common stock authorized remain unchanged. 

The $5 preferred stock will be pari passu with the preferred stock now 
authorized’ the annual dividend rate wiil be $5 insteac of $6 and the call 
price will be $110 instead of $115. The $5 preferred stock, Series A, wil 
have the same rights and preferences as the $5 preferred stock, except that 
such stock will be entitled to cumulative dividends at the annual rate of 
$2.50 per share for the balance of the year 1928, $3 per share for the year 
1929, $3.50 per share for the year 1930 and $4 per share fer the year 1931. 
On Jan. 1 1932 this Series A stock will become regular $5 preferred stock 
and thereafter be entitled to dividends at the rate of $5 per share per 
annum. 

The Series A stock is the stock which is to be exchanged for the common 
stock of The Montana Power Co. Directors believe it desirable to create 
shares of the Series A stock in an amount in excess of that required for this 
particular transaction and also to create shares of the $5 preferred stock se 
that such shares may be available for issuance from time to time, when 
and as necessary or desirable in the interests of company. The presently 
authorized preferred stock ($6) is to be reduced from 2,000,000 shares te 
1,000,000 shares. : 

Attention is called to the fact that the chairman of the board is also a 
director and a stockholder of The Montana Power Co. and is the president 
and a director of Electric Bond & Share Co. Other directors of company 
are also directors of The Montana Power Co. or officers and directors of 
Electric Bond & Share Co. Electric Bond & Share Co. is a stockholder ef 
The Montana Power Co. and supervises (under the direction and control 
of the respective boards of directors) the hr of your company ard 
of its subsidiaries. The stock interest of Electric Bond & Share Co. and 
of the Chairman of your board in your company is substantially in excess 
of their stock interest in The Montana Power Co. 

Directors believe the acquisition of common stock of The Montana 
Power Co. on the basis outlined is advantageous and in the interests of 
your company and they recommend that you vote or authorize your vote 
to be cast in favor of the proposals to be presented at the meeting. 

See also Montana Power Co. below.—V. 126, p. 1978. 


Ashtabula (O.) Water Supply Co.—Successor Company. 
See Ashtabula Water Works Co. below.—V. 125, p. 3196. 


Ashtabula (O.) Water Works Co.—Bonds Offered.— 
W.C. Langley & Co. and Halsey, Stuart & Co., Ine., are 
offering at 9714 and int. $750,000 Ist mtge. 5% gold bonds, 
series A. 


Dated Apr. 2 1928; due Apr. 1 1958. Int. payable (A. & O.) at office or 
agency of company in New York. Red. at any time, all or part on at least 4 
weeks’ notice at 105 up to and incl. Apr. 1 1953; and at 100 thereafter; plus 
int. in each case. Denom. $1,000 and *. Interest payable without 
deduction for that portion of any normal Federal income tax not ——— 
2% per annum of such int. which company or the trustee may be requ 
or permitted to pay thereon or to deduct or retain therefrom. Compeny 
agrees to refund to holders of the bonds, u proper a) tion wit 
days after payment, the Pa. or Conn. 4 tax, or the Md. 4% mills tax. 
or the Mass. income tax, not exceeding 6% per annum on income derived 
from the bonds. Bankers Trust Co., New York, trustee. 

In event that any municipal corporation or other govermmental sub- 
division within the territorial limits of which the company shall then be 
operating, shall acquire all or any part of the water wor perties of the 
company, then bonds in principal amount not exceeding the consideration 
received or to be received for the property so acquired may, at the option of 
the company, be declared due and payable at 100 and interest. 

Issuance.—Authorized by the Ohio P. U. Commission. 


Data from Letter of D. M. Watt, President of the Company. 

Company.—Incorp. in Ohio, Mar. 2 1928. Has acquired the P parang 
of the Ashtabula Water Supply Co., and now supplies water for domestic, 
municipal and comm p in Ashtabula, Ohio, and its environs. 
The population served is over 31,200. 

Purpose.—These bonds will be issued in connection with the acquisition 
of the property of the Ashtabula Water Supply Co. 

Security.— Bonds will be secured by a first mortgage on all the physical 


property now owned by the company, and by a direct mortgage on all such 
property hereafter acquired. 
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Earnings.—The earni of the propert uired were as follows for the 
12 months ended Dec. 311927: oo ee 





te 2 REE AAS eae ee eee $180,388 
Operating expenses, maintenance and taxes_..........-....--- 89,366 
Net earnings (available for interest, Federal taxes, &c.)..----- $91,022 


Annual interest on first mortgage bonds (this issue) ._....--.--- ° 
Net earnings, as shown above, for the 12 months ended Dec. 31 1927, were 

equal to over 2.4 times the annual interest charges on this issue, which is the 

entire funded indebtedness of the company presently to be outstanding. 


Capitalization (To Be Outstanding Upon Completion of Present Financing.) 


First mortgage 5% gold bonds, series ‘‘A”’ (this issue)_._....---- $750,000 
ie i  , SE Se eRe Sa aE ae 250,000 
i (ie WONG. ook bo sie dkeaukia awh aa anim hs 


5,000 shs. 
Management.—Company is controlled through stock ownership by 
American Water Works & Electric Co., Inc. 


Associated Gas & Electric Co.—Dividends on Preferred 
Stock Payable in Cash or Stock.— 


The directors have declared the following quarterly dividends payable 
June 1 to holders of record April 30: 

$6 Dividend Serics Pref. Stock.—$1.50 per share in cash or 3.33-100ths 
of a share of class ‘‘A’’ stock for each share of pref. stock held. 

$6.50 Dividend Series Pref. Stock. —$1.62% per share in cash or 3.61-100ths 
of a share of class ‘‘A’’ stock for each share of pref. stock held. 

The stock dividend is equivalent to approximately $6.40 per share per 
annum for the $6 dividend series and $6.93 per share per annum for the 
5 > lea series pref. stock. (Compare V. 126, p. 409.).—V. 126, 
Pp. 5. 


Atlantic County Water Co. of New Jersey.—Bonds 
Offered.—_W. C. Langley & Co. and Halsey, Stuart & Co., 


Inc., are offering at 97144 and int. $600,000 Ist mtge. 5% 
gold bonds, series A. 


Dated March 1 1928: due March 1 1958. Int. payable M. & S. 1 at the 
office or agency of the company in New York. Red. at any time all or 
part on at least 4 weeks’ notice at 105 up to andincl. Mar. 1 1953, and at 
100 thereafter’ plus int. in each case. Denom. $1,000 and $500 c*. Int. 
payable without deduction for that portion of any normal! Federa! income 
tax not exceeding 2°. per annum of such interest which the company or 
the trustee may be required or permitted to pay thereon or to deduct or 
retain therefrom. Company agrees to refund to holders of the bonds, 
upon proper application within 60 days after payment, the Penn. or Conn. 
4 mills tax, or the Maryland 4'4 mills tax, or the Mass. income tax, not 
exceeding 6% per annum on income derived from the bonds. Under 
present laws the bonds w.1l be free of personal property taxes in New Jersey. 

3ankers Trust Co., New Ycrk, trustee. 

In event that any municipal corporation or other governmental sub- 
division within the territorial limits of which the company shail then be 
operating, or that any governmenta! body of the State of New Jersey shall 
acquire all or any part of the water works properties of the company, then 
bonds in principal amount 10+ exceeding the consideration received or to 
be received for the property so acauired, may, at the option of the com- 
pany, be declared due and payable at 100 and int. 

Issuance.—Authorized by the Board of Public Utility Commissioners of 
the State of New Jersey. 


Data rom Letter of E. A. Geehan, President of the Company. 

Compiny.—lIncorp. in New Jersey, Oct. 20 1915. Supplies water for 
domestic, municipal and commercial purposes in a number of communities 
near Atlantic City, N. J., including Absecon, Pleasantville, Somers Point, 
Northfield, Linwood and Egg Harbor Township. The territory served is a 
growing residential area with a present population of about 22,960. 

Purpose.—Proceeds from the sale of these $600,000 bonds will be applied 
to the payment of certain indebtedness, including all bonds now outstand- 
ing, and for other corporate purposes. 

Security.—Bonds will be secured by a Ist mtge. on all the fixed property 
now owned by the company and by a direct mortgage on such property 
hereafter acquired. 


Earnings—12 Months Ended Dec. 31 1927. 
Gross earnings -_---. io tet BE tle Bie a eile i le oe aso a $124,816 
40,851 


Net earnings (available for int., Federal taxes, &c.)__________- $83 966 
Annual int. on Ist mtge. bonds (this issue) : REE eA ie 30,000 
Net earnings for the 12 months ended Dec. 31 1927 were equal to over 
2.7 times the annual int. charges on this issue, which is the entire funded 
indebtedness of the company presently to be outstanding. 
Capitalization (Outstanding upon completion of present financing). 


Ist mtze. 5% gold bonds, series A (this issue)____-_._.-.__---_-- $600,000 
se Jan hi 0 a ase A anes ww Bini em ae ipo en Wo ela, Se tg 109,000 
Oommon stock..........-.....- -. 109,500 


Management.—Company is controlled throuzh stock ownership by Ameri- 
can Water Works & Electric Co., Inc.—V. 125, p. 245. 


Bell Telephone Co. of Pennsylvania.—A ppropriations. 

The directors have approved an appropriation of $4,138,254 for new con- 
struction, brinzing the total appropriated thus far this year to $7,893 ,806.— 
V. 126, p. 1348. 


Calendar Years— 1927 1926. 1925 


Boston Consolidated Gas Co.—Annual Report.— 


924. 
$10,485.196 





Gross earnings. _- _---- $10,811,108 $10.753,663 $10,383,605 

Expenses and reserves... 8.975.605  8,896.371 8.518.388 8.740.852 

NEE. 5c co ccosncak 636,319 23,882 09/372 93 532 
Balance_______----- $1,199,184 $1,833,410 $1,765,844 $1,659,811 


To Acquire Citizens Gas Light Co. of Quincy, Mass.— 


The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue $1,568,000 additional common stock for the 
purpose of acquiring the rights, locations, licenses, privileges, franchises 
and property of the Citizens Gas Light Co. of Quincy, Mass. This in- 
crease would bring the total capital stock of the Boston Consolidated to 
243,276 shares of $100 par value. The basis of exchange will be one share 
of Boston company stock for each share of Quincy stock.—V. 126, p. 1657. 


Boston Elevated Ry.—Plant Improvements.— 
There has been expended by the trustees between July 1 1918 and Dec. 31 
1927 approximately $38,375,000 upon road and equipment, either for en- 


tirely new property or for replacement of worn-out property. This amount 
has n expended to provide facilities necessary for the efficient and eco- 
nomic operation of this railway, as follows: Zs 

eee = ee ee eer rr $18,779,000 
Gar Bomees, GROUNGRE GATOR sik canon on cnc nccccnscccnnce 6,288 ,000 
Power houses and transmission of electricity......---------- 4,587 ,000 
Surface lines (track and line betterment) -_--...-------------- 5,350,000 
Elevated structures and appurtenmances_-_.-..-..------------- 2,128,000 
Miscellancous’ improvements... . .. 2... - 2 eee on wn ne 1,243 ,000 


Oa On ye a pn, Ee $38,375,000 
When added to the total of $3,434,000 which had been expended upon 
road and equipment in excess of any capital issues at the time the Trustees 
took charge of the railway property on July 1 1918, it made a total to be 
Br 000 t for during the first 944 years of Public Control of approximately 
2. 


’ 


000 a 
The money to provide for such betterments came from the following 


urces: 
Part of the proceeds from the sale of preferred stock which the 
holders were compelled to subscribe before the Public 


Conwell Act could take cffect......6-<-csaccccoc ccc cccecs $2,000 ,000 
Proceeds from the sale Cambridge Subway to the Com’wealth_- 7,868,000 
Available from the d2preciation chge. July 1 1918 to Dec. 31 1927 21,680,000 
Approx. amt. rec'd in settlement of fire insurance losses - - - - - - 1,000,000 
The approx. cash proceeds resulting fr. sale of real est. properties 1,850,000 
Add’l bonds issued against the pref. stk. which was sold under 

visions of the Public Control] Act.......----- so-e-ee--- 3,000,000 
Additional Boston Elevated bonds issued Feb. 1 1927--------- 1,926,000 
provided to Dec. 31 1927........--.------------- $39,324,000 


Capital 
—v. 126, Pp. 1602. 





Brazos River Gas Co.—Earnings.— 
Results for Calendar Year 1927. 


CONE BROOMS. «nc ccncuncascn seawee bhateteadesuwadabeubwite 8,2 
te 0 GlecoakscacucodustubGhuimnbabwn sebokunawa $320 ioe 
DGG 65s aecboda bwbikwoinekbh duewolss ena dobecaanoueee 72,108 
Se | ee eR RE PSE 
Ce Le EE EERE BIASED LAE SEG CES PAE, $21} 30 
Co geet a ay aE ae BY a ERTL! 214,9 
See Cee GF GIDULIIN. a aca dnetacakdimndanddaasn anban . 39°736 
TG « LAG ana bbc dk wm dine ei dea aad a eda 63,793 
a IG LS EEG ERNE gl, PUREE 1S. 25,163 
PE NE. cc ndnisaduuskéiwseccde buabusbeacokeweuwen 62,717 
DUC Mt acu nwecwesustuadbuudetadcakettuduuudein $40,504 


California Water Service Co.—Bonds Offered.—G. L. 
Ohrstrom & Co., Ine., New York, are offering at 10314 and 


int., to yield about 4.80%, $6,254,000 Ist mtge. 5% gold 
bonds, series ‘‘A.’’ 


Dated April 1 1928; due April 11958. Prin. and int. (A. & O.), payable 
at principal offices of the trustees and in New York City. Denom. $1,000 
and $500 c*. Red. all or part, at any time, upon 60 days’ notice, to and 
incl. April 1 1931, at 1071s: thereafter, to and incl. April 1 1936, at 106; 
thereafter, to and incl. Apri! 1 1941, at 105; thereafter, to and incl. April 
1 1946, at 104: thereafter, to and incl. April 1 1951, at 103: thereafter, to 
and incl. April 1 1955, at 102: thereafter, to and incl. April 1 1957, at 101: 
and thereafter, at 100: in each case with accrued int. Int. payable without 
deduction for normal Federal income tax not to exceed 2%. Free from 
ge property tax in Calif. American Trust Co., San Francisco, and 

s Angeles First National Trust & Savings Bank, Los Angeles, trustees. 
Data from Letter of C. B. Jackson, Vice-President fo the Company. 

Company.—Incorp. in Calif. Owns and operates properties supplying 
water service, without competition, for domestic, commercial and indus- 
trial purposes in numerous cities and communities in Calif. Coincident 
with this financing, the company is acquiring certain other properties, the 
acquisition of which has been authorized by the Railroad Commission of 
the State of Calif. The aggregate population of the territory now and 
presently to be served is estimated at over 300,000. 

The major part of the population served is located in the central section 
of California, which comprises the Sacramento and San Joaquin River 
Valleys. Due to diversified and intensive farming, and a well established 
industrial development, the territory is one of the most stable in the west- 
ern states. 

The total installed pumping capacity is approximately 150.000,000 gals. 

per day, which compares with an average daily consumption of about 
55,000,000 gallons. The total storage capacity is about 105,000,000 gals., 
which is maintained for reserve and pressure equalizing purposes. 
_ The transmission and distribution systems comprise 980 miles of mains 
in the aggregate. As of Jan. 1 1928 the properties were supplying 74,193 
service connections and were affording fire protection through 3,552 hy- 
drants. Approximately 60% of the service connections are metered. 


Capitalization— Authorized. Outstanding. 


Ist mtge. 5° gold bds., ser. A, due 1958 (this issue) a $6,254,000 
O% notes, not etoseding. ...... cw ccc cect ene $923 ,900 923 ,900 
6% cumul. pref. stock (par $100)___.._--------. 6,000,000 2,130,600 
COmmon Stock. (OEP BiG0) ... « <o.n oa ccaeacn acca 6,000,000 2,130,700 


a Issuance limited by the provisions of the mortzage. 

Security.—Secured by a direct first mortgage on all the physical properties 
now and presently to be owned, consisting principally of land, water mains, 
reservoirs, pumping stations and other eauipment. The value of these 
properties, as recently appraised by Loveland Engineers, Inc., on the basis 
of reproduction cost new, less depreciation, including additions and better- 
ments at cost to Aug. 31 1927, and after deducting working capital, ma- 
terials and supplies, and paving over mains not cut by the company, is in 
excess of 414,600,000. 


Consolidated Earnings of the Properties for Calendar Years. 
1927 926 


927. 1926. 1925. 
Gross revenues. ..____..--- _...-- $1,915,907 $1,817,705 $1,677,807 
Oper. exp., maint. & taxes, other 





than Federal income tax. _._.-.---- 1,050,597 985,961 928,951 

a ea a eee ee $865,310 $831,744 $748,856 
Ann. int. require. on the co.’s entire 

mortgaze indebtedness (this issue) - 312,700 


Purpose.—Bonds wil! be used in partial fulfilment of obligations incurred 
in connection with the acquisition of the properties now ownedand presently 


to be acquired.—V. 126, p. 250. 


Central Indiana Power Co.—E£arnings.— 


Calendar Years— 1927. 1926. 
i RR oe Se en ewe wawiuee ae $6,418,543 $8,616,310 
Operating expenses & taxes... -... ---2ss8--nc0 3,770,435 5,339,571 





Net earnings.........-....- ee $2,648,108 $3,276,740 
uc aa de aah ae 200,033 309,168 


cee a eR ee “$2,848,141 $3,585,908 





NB Sr ae rn 1,450,148 2,097,881 
i Qe a a Sk ak a eee oa 216,408 318,192 

ck i ne ee $1,181,584 $1,169,834 
Dividends on preferred stock..........-.--.- ~ 539,357 543,031 


EE NT OTS OR eee EP "$642,227 $626,803 
—V. 125, p. 513. 


Central States Electric Corp.—Pref. Stock Offered.— 
Public offering was made yesterday of $10,000,000 6% cumul. 
preferred stock (carrying stock purchase warrants) by a bank- 
ing group headed by Dillon, Read & Co. and including Stone 
& Webster and Blodget, Inc., E. H. Rollins & Sons, Domi- 
nick & Dominick and Shields & Co., Inc. The shares were 


priced at $101 and div., to yield about 5.94%. 

Authorized, $75,000,000: presently to be outstanding, $10,000,000, 
plus stock issued through conversion of debentures, which stock as at 
Apr. 12 1928 amounted to $113,000. Subject to the prior preferences 
of the 7% pref. stock (of which $7,543,300 is authorized and all of which 
is outstanding), the 6% pref. stock is preferred over the common stock 
as to cumulative dividends at the rate of 6% per annum and as to assets, 
in event of liquidation, to the extent of $110 a share and divs. Red. at 
any time, all or part, on 30 days’ notice, at $110 a share and divs. Divi- 
dends payable Q.-J._ Dividends free_of present normal Federal income 
tax. Central Union Trust Co., New Yok, registrar. Bankers Trust Co., 
New York, transfer agent. ; 

Data from Letter of L. E. Kilmarx, President of the Company. 

Company.—Organized in 1912. Is engaged in investing primarily in 
securities of public utility holding and operating companies. Its princi 
investment is in the common stock of the North American Co., in which 
company it is the largest single stockholder. Dividends have been paid b: 
the North American Co. on its common stock without interruptioh for 1 

ears. For more than 4 years such dividends have been paid quarterly 
fn common stock at the rate of 10% per annum. | 

Four of the five members of the executive committee of Central States 
Electric Corporation are executives of the North American Co. 

The value of the net assets of Central States Electric Corp. as at Mar. 31 
1928, as shown by the balance sheet of that date, but adjusted to give effect 
to the issuance of this $10,000,000 6% cumulative preferred stock and to 
the then market value of securities then owned, after deducting all current 
and accrued liabilities and funded debt, was over $53,000,000. 

In addition to common stock of the North erican Co., the assets of the 
company include an investment (at cost) of approximately $12,400,000, 
for the most part in common or preferred stocks of the following companies: 
American Power & Light Co. Middle West Utilities Co. 
Commonwealth Edison Co. Northern States Power Co. 
Consolidated Gas Co. of New York (Delaware 
Consolidated Gas Elec. Light & Pacific Gas & Electric Co. 

Power Co. of Baltimore 
Detroit Edison Co. 


Peoples Gas Light & Coke Oo. 
Southeastern Power & Light Ce. 
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Purpose of Issue.—Proceeds are to be used to acquire additional invest- 


ments, to liquidate current indebtedness and for other ‘te purposes. 
Capitalization as at March 31 1928 (Giving Effect to This Financing). | 
Authorized. ry reo 
Debentures. ........--.------------------ 000,000 *$19,974, 
7% (ist) pref. stock, cum. (par $100)..------ 7,543,300 7,543,300 
6% cumul, pref. stock (par $100) -_---------- a75,000,000 *10,026,000 
Common stock (without par value)-__..--..-- 1,500,000 shs. 1,090,380 shs. 


*5% convertible debentures, series due 1948 (convertible on or before 
Jan. 1 1938 into 6h cumul. pref. stock at the rate of 10 shares for each $1,900 
debenture. $26,000 of 5% convertible debentures had been converted as 
at Mar. 31 1928 into an — par value of 6% cumul. pref. stock. Ag at 
Apr. 12 1928, $87,000 additiona! debentures had been so converted into an 
equal additional par value of such stock. 

a $19,974,000 reserved for the conversion of 5% convertible debentures. 


Income and Expenses of Company for the 12-Month Periods Ended March 31. 





Dividend income: ; 1927. 1928. 
Stock dividends (valued as stated below) *______ *$3,655,939 *$4,364,831 
ee errr ee 79,752 184,535 

GUE CURE s occ dccns en eens nsecsenene ibn one 165,750 1,024,490 
a er ee ee $3,901,441 $5,573,856 

TUE GEE: che ccwerecs wens censaneaensnees 56 395 140,872 





Balance before all interest and amortization of 


eae ree $3,845,046 $5,432,984 
Annual! interest (incl. amort. of deben. discount) and dividend 
r irements on: 
*$19.974,000 5% conv. debs., series due 1948 (issued in 
any [Witt pvtibisctbwencntnnhnn mat nhivnn ame $1,068,609 
$7 543,300 7% (1st) preferred stock. _.........-..2222.-- 528,031 
$10,026, 6% cumulative preferred stock__._..________ 601,560 


‘~~~ quarterly dividends in common stock of the North American 
Co. en, in each instance, at the record date for each dividend, at the 
approximate market value of such common stock immediately following 
such date, such value averaging approximately $50 a share for the 12 
months ended Mar. 31 1927, and $57 a share for the 12 months ended Mar. 
31 1928. The present market value of the North American Co. common 
stock is eporouimanaty $66 a share. 

The above statement of income does not reflect for the full periods covered 
all benefits being derived from the recent issue of $20,000,000 5% converti- 
ble debentures or any benefits from additional investments to acquired 
with a large portion of the proceeds of this present issue of $10,000,000 6% 
cumulative preferred stock. 

Stock Purchase Warrants.—Each certificate representing preferred stock 
now offered will carry a stock purchase warrant (non-detachable prior to 
Nov. 1 1928), entitling the holder thereof, subject to provisions of resolu- 
tions to be adopted by the directors authorizing the issue of such warrants, 
to purchase from Central States Electric Corp. on or before May 1 1933 one 
share (without par value) of common stock of the North American Co. for 
each share of pref. stock represented by such certificate, at prices deter- 
mined by the order in which the warrants are exercised; the holders thereof 
paying $72 a share for the first 33,333 shares so purchased, $77 a share for 
the second 33,333 shares so purchased, and $82 a share for the remaining 
33,334 shares so purchased.—V. 126. p. 1657. 


Cincinnati Gas & Electric Co.—Bonds Offered.—The 
general return of the 4% coupon rate on public utility bonds 
18 ed by the offering April 10 of $35,000,000 1st mtge. 
gold bonds, series A 4%, due April 1 1968. The bonds were 
offered at 9214 and int. to yield 4.40% by a group headed 
henry Guaranty Co. of New York and including The Union 

st Co. of Pittsburgh, J. & W. Seligman & Co., W. E. 
Hutton & Co., Coggeshall & Hicks and Field, Glore & Co. 
The coupon rate on the issue is the lowest that has appeared 
on any financing of this type in a number of years. The 
bonds are being issued incident to the consolidation which 
the Cincinnati Gas & Electric Co. will presently effect with 
the Columbia Power Co., and to the acquisition, imme- 
diately after the consolidation, of all the physical properties 
of the Union Gas & Electric Co. Both Columbia Power Co. 
and the Union Gas & Electric Co. are subsidiaries of Colum- 
bia Gas & Electric Corp., and the properties of the Cincinnati 
Gas & Electric Co. are also operated as a constituent part 
of the Columbia system through lease to the Union Gas & 
Electric Co. All of the common stock of the consolidated 
company will be owned by Columbia Gas & Electric Corp. 
“Dated April 1 1928; due April 1 1968. Principal and int. payable in 
New York City. Int. payable A. & O. without deduction for any Federal 
income tax up to 2%. Denom. $1,000, registerable as to principal, and 
fully registered bonds in interchangeable denominations of $1,000, $5,000, 
Sep noe and $100,000, coupon and fully registered bonds being interchange- 


ed., all or part, on any int. date on 30 days’ notice at 100% and 
American Exchange Irving Trust Co., New York, trustee. ie 


Data from Letter of Philip G. Gossler, President of the Company. 
Compan .-—The company, incorp. in 1837, will presently effect a consoli- 

dation with Columbia Power Co. (which owns a large electric power plant 

on ee sin ee pegs - poe Station), and 

imm ely thereafter will acquire all the sical pro 

aa cq phy: properties of the Union 

Both Columbia Power Co. and the Union Gas & Electric Co. are subsidi- 
aries of Columbia Gas & Electric Corp. and the properties of the Cincinnati 
Gas & Electric Co. are also operated as a constituent part of the Columbia 
system through lease to the Union Gas & Electric Co. 

The pooparten. or some of them, may continue to be operated by the 
Union Gas & Electric Co. under this lease, the lease to be expressly sub- 
ordinated to the mortgage and all net earnings of the lensed properties 
to be paid to the consolidated company as rental. 

All of the common stock of the consolidated company will be owned by 
Columbia Gas & Electric Corp. ae 

Present Financing.—These bonds are being issued incident to the above 
described consolidation and acquisition, in consummation of which all of 
Se peeriows funded debt of the Cincinnati Gas & Electric Co. will be re- 

, its capital stock will be exchanged share for share for 5% pref. stock 
of the consolidated company, the pref. stock of the Union Gas & Electric 
Co. will be retired, and capital funds will be provided for other corporate 


Capitalization to Be Outstanding upon Completion of This Financing. 


1st mtge. gold bonds, series A 4% (this issue)________.______ $35,000,000 
Preferred stock, 5% cumulative___.............-....--_---- ,000, 
CORED GE CN IN oon os So i eee ences ccc Xe 750,000 shs 


Freperty "The electric properties presently to be owned by the company 
include two generating stations having an egate installed capacity of 
217,500 kva., now being increased to 326,500 Both of these stations 
are among the most efficient steam electric generating stations in the 


country. 

The properties include two manufacturing plants and 997 miles 
of distribution mains. The gas tributed in Cincinnati is a mixture of 
Natural gas and manufactured gas, the former being purchased from other 
Columbia system companies. 

Security.—These bonds are to be issued under a mortgage which is to 
have a dicect first lien on all fixed property presently to be owned by the 
company. This property will be carried on the company’s books at sub- 
stantially more than 2}4 times the principal amount of these bonds. It is 
petoves that such book value is less than present replacement value less 


tion. 
xcept for $15,000,000 bonds issuable without restriction and bonds issu- 
able for refunding purposes, additional bonds may be issued for not more 
than 75% of future property additions directly or indirectly subjected to 
the mortgage, provided consolidated net before depreciation are 
at least twice interest charges on, or 12% of the principal amount of, all 
prior liens (on future property additions) and all bonds outstanding and 
proposed to be issued, all as set forth in the mortgage. 





Consolidated Earnings of All Properties Presently to Be Owned. 


Gross Operating Oper. Expenses, Net Earnings 
Calendar Revenue and Maint. Tazes, Available for 
Other Income. and Depreciation. nterest 
DPvéaneiucwenad $14,904,859 $9,673,767 $5,231,092 
. 15,773,804 9,842,797 5,931,007 
. 18,218,161 12,381,782 5,836,379 
me 863 ,9: 13,598,136 5,8 





20,863 ,944 . 
22,285,472 14,881,024 7,404,448 
Net earnings for 1927, after deducting $1,406,138 for depreciation, 
amounted to more than 5% times the $1,400,000 annual interest require- 
ments of this issue. 

Issuance.—Subject to authorization by P. U. Comm. of State of Ohio. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange.—V. 126, p. 1349. 


Cincinnati, Hamilton & Dayton Ry..—LZarnings.— 
Income Account for Year Ended December 31 1927. 


Gross revenue from railway operation.......-.-.-- wece-o--e $1,065,056 
Operating expenses incl. maintenance, rentals, gen’l taxes & 


DO 1 PRUNE ob dvb scoscncocaccusscmadedcs susnesstuconeue 934,359 
Pet _ a 

Net operating a ead $130,697 
aS eee ee eT 2,271 
—@ « ‘ _ 

Cd ane A re $132,968 


ey i i ene bonn dee met x63 ,847 
Appropriation to renewal and replacement reserve....-----.- 


Balances wansilerred tO GUTH « scons cccccccasccscccncesne $23 521 
vine — credit for interest during construction—$16,466.— 
e » De ° 


Citizens Gas Light Co., Quincy, Mass.—Proposed Sale 
to Boston Consolidated Gas Co. on a Stock Exchange Basis.— 
See Boston Consolidated Gas Co. above. 





Calendar Years— 1927. 1926. 1925. _1924.. 
Gross earnings.__...-- $642 647 $614,140 571,639 $529,337 
Expenses and reserves. - 504,866 496,835 481,315 425,181 
ae 2,207 6,849 1,573 8, 

Undivided earnings... $135,574 $110,455 $88 .750 $95,335 


——V¥. 124, D. 2206. 


Columbia Gas & Electric Corp.—HElects Directors.— 

At the annual meeting of the stockholders held on April 5, the following 
directors of the company were elected: Clarence E. Brown. Philadelphia, 
Pa.; Murray H. Coggeshall, New York, N. Y.; Fred W. Crawford, Pitts: 
burzh, Pa.; Leslie B. Denning, Dallas, Texas; Marshall Field, New_York; 
Phi G. Gossler, New York: Thomas B. Gregory, Pittsburgh; Joeeph 
W. Harriman, New York; James M. Hutton, Cincinnati; Henry C. McEl- 
downey, Pittsburgh; John G. Pew, New York; William P. Philips, New 
York; Samuel Y. Ramage, Oil City, Pa., and Harold Stanley, New York. 
—V. 126, p. 1804, 864. 


Coast Counties Gas & Electric Co.—Earnings.— 
Earnings 12 Months Ending Feb. 29 1928. 


aes eae aan amas $1,865,796 
Operating & maintenance expense_._..-.------------------- ,027 ,687 
| Ea er ea er re ee 189,450 
I OOO nT a 207 ,140 
PN ENDS 6 kc catee dds cccwdcneeinndesbubanimebink -969 
eee ee ras ee 744 

IIE es, fo cies ti cadc teen eeetoeestous $348,805 
aan ee eee 188,937 
Séowse ouetorred Giviceeds. ...0 6s ace nacscceevemensssscee 60,000 

NS 5 te deh acd Es se teens be we $99,868 
—V. 126, p. 1979. 


. i ia).—A l Report.— 
East Bay Water Co _\California) nus p a 


Calendar Years— 19 c 1925. \. 
Gross oper. revenues__- $4,324,001 $4,194,246 $3,694,376 $3,478,811 
Oper. exp., taxes, dept. 2.111.502 2.120.937 1,843,975 1.812.161 














Net oper.revenue__.. $2,212,499 $2,073,309 $1,850,400 $1,666,650 
on-anet sev. (net)..-- 43,923 48,687 70,382 19,622 
Net revenue._._---- $2,256,422 $2,121,996 $1,920,783 $1,686,272 
I ae a 1,212,332 1,203,488 1,116,820 961,648 
Federal income tax----- x112,500 x52,800 53,568 60,349 
Net income. -...-.-..- $931,590 $865,708 $750,395 $664,275 
Class A pref, divs._..-- 600,000 519,835 454,128 444,208 
Class B pref. divs.._--- 179,232 149,360 149,360 149,360 
Net to surplus____--- $152,358 $196,513 $146,907 $70,707 
“Satie far tee. 1.000 1,000 1,000 1,000 
standing (par a : ; ; : 
Earns. per share on com_ $196.51 $146.90 $70.70 


$152.36 
x Estimated.—V. 125, p. 2386. 


Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft) Germany.—Bonds Offered.—Harris, Forbes & Co., 
Lee, Higginson & Co. and Brown Brothers & Co. are offering 
at 994 and int., to yield over 612%, $5,000,000, Ist mtge. 
sinking fund gold bonds, 614% series, due 1953. he 

Dated Apr. 1 1928: due April 1 1953. Principal and int. (A. & O.) yar 
able at the office of Harris, Forbes & Co., New York, or at the option of the 
holders at the office of the Harris Trust & Savings Bank, Chicago, in 
United States gold coin. Callable in whole or in part on any int. date after 
60 days’ notice; through April 1 1933 at 103 and int. and thereafter at 
100 and int. Denom. $1,000c*. Duetsche Treuhand-Gesellschaft, Berlin, 
Germany, trustee. Harris Trust & Savings Bank, Chicago, Ill., co-trustee. 

Guaranteed as to principal, interest and sinking fund by United Industrial 
Corp. (Viag), which owns the entire capital stock of the Electric Power 
Corp. The entire stock of Viag is owned by the German government. 


Data from Letter Dated April 5, Signed by Messrs. Jahncke and 
Bolzani, Managing Directors of Corporation. 

Security.—These bonds are to a direct obligation of the company and 
with minor exceptions are to be secured, in the opinion of counsel, by a 
direct first mortgage on all the fixed properties of the company. Company 
has agreed to extend the lien of this mortgage to cover all fixed properties 
hereafter acquired. Company by reason of government ownership (t 
*‘Viag’’) of all its capital stock is not required to issue any of the so-called 
industrial debentures under the Dawes Plan. It is required, however, under 
German laws enacted to carry the Dawes Plan into effect to make annual 
payments which in 1927 amounted to less than $135,000. 

Listing. Company has agreed to apply for the listing of these bonds on 
the New York Stock Exchange. 

History & Business.—Through the merger of various companies in 1921, 
the Electric Power Corp. attained major importance and is now the largest 
poodecer of electric power in Europe supplying current within a territory 

— . —- of over 16,000,000 or approximately 4 of the entire 

opulation o ermany. 
. Gorperatinn is controlled through ownership of its entire $14,285,714 out- 
standing capital stock by the United Industrial Corp. vo Industrie- 
Unternehmungen Aktiengeselischaft or ‘‘Viag’’). Viag, one of the 
most extensive commercial enterprises in Germany, is in turn contro 
by oe ee n Government through ownership of its entire $28,571,428 
capital stock. 

lectric Power Corp. supplies power entirely at wholesale, over 50% of 

its output being sold to distributing systems s in the Province of 
Brandenburg, including the City of Berlin, the Province of Silesia, the 
Province of Saxony, the Free State of Anhalt and the Free State of : 
In this manner the Electric Power Corp. supplies a large part of the current 
consumed by the City of Berlin. 
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During the past 8 calendar years the electrical output of the plants of this 
company and its predecessors has been as follows: 


Output Kwh. Output Kwh. Output Kwh. 
a 769,793,000 1923....1,293,097,000 1926-.-.-- 1,485,908,000 
| 1,019,505,000 1924....1,410,210,000 1927---.-- 1,674,470,000 
i. 1,311,744,000 1925_....1,577,119,000 


Properties.—The properties include 3 large modern power plants, Zschor- 
newitz with a present nstalled capacity of 230,000 kw., Trattendorf with 
90,000 kw., and Lauta with 88,000 kw., or a total present installed capacity 
of 408,000 kw.; as well as approximately 1,046 circuit miles of 110,000 volt 
transmission lines. Company is now engaged in the installation of 40,000 
kw. of additional generating uipment in its Trattendorf plant to be 
completed in the fall of 1928, and 40,000 kw. in its Lauta plant to be com- 
poe in the Spring of 1929. Company is particularly fortunate in that its 

steam plants, which are located but 75 miles to the south of Berlin, are 
adjacent to extensive lignite coal fields owned by it and estimated to be 
sufficient to furnish its entire fuel supply for more than 50 years. 

Valuation.—The present reproduction value of the properties directly 
subject to the lien of the mortgage, based on an appraisal by independent 
American engineers at Mar. 1 1925 with additions to date, amounts to over 
3 times the total funded debt now to be outstanding (including this issue). 

Sinking Fund.—Company has agreed to provide (through the deposit of 
bonds or cash) for the retirement in each year beginning May 1 1933 of 
2% % of the total amount of bonds of this series which have been issued. 

ese pevmenes will provide in the aggregate for the retirement by maturity 
of is | ‘ - bonds of this series. Bonds acquired by the sinking fund will be 
can ’ 

Franchises.—The rights of the company to construct and opeate its trans- 

jon lines are, in the opinion of counsel, valid and unlimited in time. 

On account of the wholesale nature of the company’s business no local 
distribution franchises are required. 

italizati Outstanding. 


Authorized. 
Pp: $14,285,714 $14,285,714 
lst mtge. gold bonds, 6% % series due 1950_ 25,000,000 {2 :300'000 
614 % series due 1953 (this issue)... __..- 5.000.000 
Re ton to Dawes Plan.—Company by reason of Government ownership 
(through ‘‘Viag’’) of all its capital stock is not required to issue any of the 
so-called industrial debentures under the Dawes Plan. It is required, 
however, under German laws enacted to carry the Dawes Plan into effect 
to make annual payments which in 1927 amounted to less than $135,000. 
Earnings.—The net earnings of the company under its very low wholesale 
rates and after current maintenance expenditures and taxes but before de- 
preciation for the calendar year 1927 were over 5 times the annual interest 
requirements on the first mortgage gold bonds (including this issue) which 
constitute the company’s sole funded debt. 
Purpose.—Proceeds will be used to provide for the development and en- 
ement of the company’s properties and other corporate purposes. 
ll conversions from German to United States currency have been made 
at 4.20 Reichsmarks to the dollar.— V. 122, p. 1168. 


Engineers Public Service Co., Inc.—Refinancing Plan. 


The stockholders on April 12 voted to increase the authorized common 
stock (no par value) from 1,500,000 to 3,000,000 shares, and approved the 
charter amendments required for carrying out the $35,000,000 refinancin 

lan Le 4 which all the company’s $7 dividend preferred will be called an 
dividend convertible preferred will be issued. The directors voted to 
call the $7 dividend preferred on July 1 at 110 and div.—See V. 126, p. 2147. 


Federal Water Service Corp. (& Subs.).—EZarnings.— 


Results for Year Ended Dec. 31 1927 
(Earnings of companies acquired during the year included only since date 
of acquisition.) 


I i i eh oe etl $7 978,686 
REE ea ae ae arm $2,579,959 
ES REE EE EE ane GEE OO FERRE 17,018 
Taxes (including Federal income tax)._......._--.----.--- 
et NN EE EE TT SR Oe eT $4,356,630 
Interest paid or accrued on funded debt of sub. cos._._.__--. 1,723,812 
Funded debt of Federal Water Service Corp__-_.....------ 1,180 
| aR ae i rat gaa Ee a eS eae 252,481 
Reserve for deprec., amort. of bond discount & expense and 
misc. EEE SRE ETE Se ie eee re 427 ,539 
Dividends paid or accrued on subs. pref. stock.__._...._._.-- 500,132 
Se a i ee aed $1,011,486 
Divs. paid or accrued on Federal Water Service Corp. pref. stk. 301,842 
Divs. paid or accrued on Federal Water Serv. Corp. Class A stk 233,513 
IMEC Ne also, seh a ae fo $476,131 
arns. per share on 214,040 shs. class A stk. (no par)______-_- $3.31 


he above statement does not show earnings on all properties for the 
full 12 months, as certain companies, for example Spring Brook Water 
Supply Co., were acquired during the year. In such cases earnings and 
charges are shown only for that period during which such companies were 
owned and hence the statement does not represent a full year’s operation 
of the companies owned on Dec. 31 192/.—V. 126, p. 1349. 


Homestead (Pa.) & Mifflin Street Ry.—Sale.— 

Announcement of the purchase of this company has been made by the 
Pittsburgh Rys. The lines, which were taken over April 1, include 34% 
miles of track, overhead lines, and 11 street cars. Transfer privileges not 
heretofore enjoyed by patrons of the line have been granted by the com- 
pany.—V. 125, p. 1323. 


Illinois Water Service Co.—Earnings.— 
Results for Year Ended Dec. 21 1927. 


, (Earnings of properties acquired during the year included only since date 
of a. quisition.) 


Gross revenues (including other income)-.----------------- $427,512 
GE ES SER i ROE ENS 194,530 
BN in IAD, ea A ESS ES TENE OE ME SE Se 26,091 
le OS ES 5, AR a et SE eke ; 
SS OL CLE A TTA Se AA Pe me $166,432 
NE 2 Ee OEE Ee ae NIE 85,109 
Reserve for deprec. amort. of bond disc. & expense & miscl. ded 25,375 
I Se eae Oe Eee Teed $55,947 
Dividends paid or accrued on preferred stock....._..------- 12,125 
NN OU nn oc. ce ralesbunadwaaenbaedne $43,822 


—V. 125, p. 1708. 


Indiana Water Service Co.—Earnings.— 
Results for Period From Date of Organization (June 30 1927) to Dec. 31 1927. 


Gross revenues (includin other Income) --.---------------- $90,007 
Sine WN ee ea ma he we ome nae 32,093 
i eh aaa aire oe ae 5,813 
. 0) 3 RE SS ae ee ae ee eee 9,873 
oy CS, ee SEE P= a ee Ce es ee ee ee 18,077 
Reserve for deprec. amort. ../ bonu discount « e. ai. ¢.ded 6.9 
i ee alten meena cee 17,195 
Dividends paid or accrued 0.: preferred stock.-...-.-----+--- 22 
Balance | SEE EEE at ge ee ee $10,962 


surp 
—V. 125, p. 2671. 


International Telephone & Telegraph Corp.— Details 
of Fusion with Mackay Companies.—See latter company 
below.—V. 126, p. 2148. 


Iowa Public Service Co.—Pref. Stock Offered.—Harry H. 
Polk & Co., Inc., New York, are offering at $100 per share 
and div., to yield 6%, 5,000 shares $6 cum. Ist pref. stock. 


First preferred stock entitled to $100 a share and divs. in case of dis- 
tribution of assets. Preferred over $7 2d pref. stock and commen stock 
assto assets and divs. Cumulative dividends payable Q.-J. Red. all 
or part at any time upon 30 days’ notice at $105 per e, and divs. Trans- 
ferable on the books of the company at Fort Dodge, Iowa. Central Trust 
Co. of Illinois rar. Exempt from normal Federal income tax and 


o™ personal property tax. 





Data from Letter of D. M. Sterns, President of the Company. 
Company.—Supplies electric light and power to 200 communities, and 
gas to four communities, in western and north central Iowa. The territory 
served, covering 34 counties, an area of 17,000 square miles, includes a 
population of approximately 500,000. Among the cities supplied with 
electric light and power are Sheldon, Cherokee, Storm Lake, ars, Sac 
City, Ida Grove, Rockwell Mey F Audubon, Emmetsburg, Spirit Lake, 
Eagle Grove, Hampton, Charles City and Waterloo. Gas is manufactured 
and sold at Eagle Grove, Hampton, Cedar Falls and Waterloo. Company 
has just acquired a substantial interest in the Sioux City Gas & Electric Co., 
an yentiliased a: 

© properties are carried on the books of the company as of Feb. 29 
1928 at $22,585 457, and their estimated actual value is considerably in 
excess of that amount. After deducting the entire funded debt, the book 
value of the property shows an assets value in excess of $381 per share of 
all lst preferred stock, including this issue. The second preferred stock 
and common stock represent an equity of $6,658,357. 


Capitalization Outstanding — Completion of Present Financing. 
ue 1957 


ist mtge. gold bonds, 5% series due 1957__.-.......-.--.-.- 12,000,000 
Gold debentures, 5% series GET coticWhinine ctmindacaaae ° 1,500,000 
$6 1st preferred stock (no par value), (this issue) ............ 5,000 shs 
$6.50 1st pref. oy OE eee ee ae ee 4,000 shs. 
7 Ae SEOs, SOOM: ORD DAE VEAMIO). iscccnncccancenscsccasscace 15,271 shs. 
7 2d preferred stock (no par value).............-..-.------ 12,478 shs. 
COMMOM GIGGE (0 POP VRIES) cccccauccusscckdccunvanascanae 384,374 shs. 


Earnings of Pr ties Ow C i iaries. 
12 Mae g ff ig mae ned by Company and “ ee 927 
Gross revenue 





a alia ail eal el ed | .736,6 ,966,8 

Oper. exp. (incl. maint. & taxes other than Federal Or ree 
PS WN cad chubduaencedewsckuuebeumaen 2,268,187 2,451,148 
en eben til. Sei dcdeedadeneeeeiuue 


SD DO cine Satis Ra tebenads dade enka dadie wea 3549.20) 
Annual div. requirements on ist pref. stock (incl. this issue) -- 162,897 
The net income as shown above, available for first preferred dividends 
amounted to over 5.16 times the annual dividend requirements on a 
first preferred stock, including this issue. The earnings of the properties 
have shown a steady increase for the past three years. 
Purpose.—Proceeds from sale of this $6 1st pref. stock will be used to 
reimburse the company for extensions, betterments and improvements and 
uisition of properties. 
anagement.—Company is controlled by American Electric Power Corp., 
aes - under the management of Stevens & Wood, Inc. See also V. 126, 


Jamaica Public Service Co., Ltd.—Annual Report.— 




















Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings. ........ $694,160 $652,104 $625,275 $579,056 
Oper. exps. & taxes__... 409,167 396,717 389,161 392,404 
Interest an 73,389 74,605 79,178 76,998 

Net income. _....--- $211,604 $180,782 $156,936 $109,654 
Pref. dividends-__.....- 66,362 60,938 49,261 38,500 

Bal. for reserves & 

retirements. ._...... $145,242 $119,844 $107,675 $71,153 
—vV. 126, DP. 107. 

Laclede Gas Light Co.—Annual Report.— 

Calendar Years— al927. b1926. b1925. b1924. 
Oper. revenues__..-.-- $7,526,796 $8,659,854 $8,278,406 $8,135,867 
Operating expenses-.--.--. 3,518,920 3,744,286 3,394,295 3,388,864 
: 2 ei eae x 883 ,276 803 349 881,701 
Retirement reserve... --. 274,239 536,283 21,283 536 ,282 

Operating profit____- $2,785,354 $3,496,009 $3,359,479 $3,329,020 
Non-operating revenues-_ 414,851 19,750 35,742 10,999 

Total revenue-_--_---- $3,200,206 $3,515,759 $3,395,221 33.340 018 
Interest on funded debt. 1,627,500 $1,627,500 $1,523,000 $1,462,500 
Int. on unfunded debt_- 28,390 17,140 7,393 31,431 
Amort. of debt disc. and 

Ce EER 86,351 86,113 76,500 69,829 
Miscellaneous charges-- 25,932 5,454 18,142 9,323 

Net profit. ......... $1,432,034 $1,779,552 $1,770,185 $1,766,936 
Preferred dividends - --- 125,000 125,000 é 125,000 
Common dividends..-- 1,284,000 1,070,000 1,070,000 882,750 

Balance, surplus - ---- $23 ,034 $584,552 $575,185 $759,186 
Shs. com. out. (par $100) 107 ,000 107 ,000 107 ,000 107 ,000 
Earns. per share on com $15.39 $15.35 


$12.21 $15.46 
a Excludes sales from electricity. b Includes sales 
—V. 126, p. 1195. 


Laurentide Power Co., Ltd.—Annual Report.— 
Calendar Years— 927. 1926. 1925. 1924. 
Revenue from power_-- $1,491,327 $1,476,766 $1,496,522 $1,478,087 
Miscellaneous revenue- - 14,596 6,981 3,890 2,775 


from electricity. 

















Total revenue_.-__--- $1,505,923 $1,483,747 $1,500,412 $1,480,862 
EE. 4. > oa owe one 258,519 262,835 248,249 242,585 
. RRR aS: 458,875 458,875 467 ,854 475,380 
Tatas a ie 7,860 ang 

x i n - i . , res 
isatae en. <a. 42/000 50,000 65000 65.000 

Net income. ........- $738,669 $704,177 $711,380 $693,903 

Dividends SS 525,000 525,000 525,000 525,000 
VS ly 

ES oe $213,669 $179,177 $186,380 $168,903 
Previous ,surpius........ 15.095 26:168 30,038 10,474 

Total surplus......«- $228,764 $205 345 $216,418 $179,377 
wc ........... 90,250 90,250 89°340 
Brom contingent fund... ..-2-- 9 mmwces 9 .gawcen Dr.60,000 
Trans. to deprec. res-_-- 100,000 100,000 100000 #§&«aanee 

Profit * loss, belnnce. $38,514 $15,095 $26,168 $30,038 
Shares of capital stoc 

tstanding (par $100) 105,000 105,000 105,000 105,000 
Earn — sh Mogi ead. stk. $7.03 $6.71 $6.78 $6.61 











ai 28 POLS SSS a ee —— 
“Mackay Companies.—Listing—Full Details of Plan of 
Association with International Telep. & Teleg. Corp.— 


he New York Stock Exchange has authorized the listing of certificates 
ot depos for $41,380,400 common shares and $42,901,400 yaa shares 
of the Mackay Companies and $7,669,500 of year 4% gold bonds o 

Jommercial Cable Co. 
ba 2's certificates of deposit are issued in furtherance of a plan in accordance 
with which the International Telephone & Telegraph Corp. offers to holders 
of preferred shares and common res of the Mackay Cos. and to holders 
of the 4% bonds and 4% debenture stock of the Commercial Cable Co., 
the capital stock of which is wholly owned by the Mackay Cos., to cause 
such shares and bonds deposited under the plan and agreement to be 
acquired by a new company which in exchange therefor shall issue 5% 
bonds and 7% preferred stock of such new compan and shall deliver cer— 
tain shares of stock of International Telephone & Telegraph Corp. as re- 


spectively stated below. 
he relationship of cable and telegraph systems with 
It is believed that t cable and telegraph systems with 


e companies is rapidly gro 
Seem toally aid and feed each other. It may be confidently expected 
that the association of the Mackay Companies and the Internat onal Tele- 
phone & Telegraph Corp. will prove greatly beneficial, resulting as it willin 
a broader eco of business and increased financial resources. 
Committee.—Clarence H. Mackay, Frank L. Polk, Charles H. Sabin, 
Lewis L. Clarke and F. G. Osler have been appointed a committee, with all 
the powers, rights and privileges by the plan dated March 29 1928. 
Depositaries.—J. P. Morgan & Co., New York City, and Morgan, 
Grenfell & Co., of London, Eng., have been apponted a under 
the plan for the common and preferred shares 0: The Mackay Companies, 





. 
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and J. P. Morgan & Co., of New York City, and Baring Brothers & Co., 
Ltd., London, Eng., have been appointed depositaries under the — for 
the 4% bonds and 4% debenture stock of The Commercial Cable Co. 

Any holder of the common or preferred shares of The Mackay Companies 
and any holder of bonds or debenture stock of the Cable Co. may become a 
party by depositing the certificates representing such shares or his bonds 
or the certificates representing his debenture stock, as the case may be, 
with one of the depositaries to receive such shares or such bonds and de— 
benture stock. The period within which securities may be deposited with 
the committee terminates on May 15 1928 unless extended. 

Digest of Plan Dated March 29 1928. 

The International Telephone & Telegraph Corp. shall cause to be formed 
a new corporation which shall be organized in Maryland, or of such other 
State as shall be determined upon for the purpose, and which shall have the 
following authorized corporate structure: 

(1) 25-year collateral trust 5% bonds authorized $60,000,000 (of which 
a part thereof will be issued in pounds sterling at the rate of 206 pounds 
sterling for every $1,000 of bonds), of which $52,312,120 will be issuable 
only in exchange for the preferred shares of The Mackay Companies and 
the bonds and debenture stock of the Cable Co., and the remainder will be 
used to provide moneys to acquire other corporate bonds or shares or to be 
applied directly or indirectly for additions to or improvements of the prop— 
erties now held by The Mackay Companies or its controlled companies or 
by companies in which The Mackay Companies has a substantial interest. 

The new bonds (all or any) are to be subject to redemption on any interest 
date at 105 and int. for the first five years, at 104 and int. for the next five 
years, at 103 and int. for the next five years, at 102 and int. for the next 
five years and at 101 and int. for the last five years. The dollar bonds are 
to be payable principal and interest in New York and the pound sterling 
bonds in London and are to be issued under a collateral trust indenture 
whereunder will be pledged all of the shares of The Mackay Companies and 
all of the bonds and debenture stock of the Cable Co. acquired by the new 
company and any other corporate securities acquired with any of the new 
bonds which are issuable therefor as above mentioned. The dollar bonds 
will be issuable only in denominations of $100 and $1000 and will be coupon 
bonds with privilege of registration as to principal. Pound sterling bonds 
will be issued only in registered form and in denominations of £1 or multiples 
thereof. The trust indenture is to contain the provisions usual in such in- 
dentures, including customary clauses for the substitution and release of 
the pledged securities, all as shall be approved by the committee. 

(2) 360,.000.000 non—cumulative, non—voting preferred stock, consisting 
no $100) issuable in series of any amount, each series to bear non—cumula— 
tive dividends at a rate not in excess of 7%, and all such stock to be entitled 
to receive in liquidation $100 per share in preference to any distribution on 
the common stock; all such stock to be redeemable (in amounts thereof not 
less than 10,000 shares) at 110 on any dividend date; such stock to be with- 
out any preemptive subscription rights. Of the stock $31.035,300, which 
will be entitled to non—cumulative dividends at the rate of 7% per annum, 
will be issuable only to acquire the common shares uf The Mackay Com 
panies. The charter of the new company shall provide that no preferred 
stock in addition to the $60,000,000 having equal rights with the preferred 
stock may beauthorized, and no preferred stock having preference or priority 
either in dividends or in principal to the preferred stock, may be created, 
without the consentfirst obtained of two-thirds in amount of the preferred 
stock issued and outstanding. 

(3) Common stock of such authorized number of shares of a par value 
or no par value as shal! be determined by the International Co., with which 
the International Co. undertakes and agrees that the new company forth- 
with will acquire 103,451 shares of the par value of $100 each of the capital 
stock of the International Co., or such lesser amount as may be required 
under the terms hereof. 

The committee shall have power to declare and shall declare this plan 
operative: 

(1)_ If on the day of the termination of the period within which securities 
mzy be deposited, there shall be on deposit with the committee not less 
than 66 2—-3% of the common shares of The Mackay Cos. issued and out- 
standing, 66 2-3% of the preferred shares of The Mackay Cos. issued and 
outstanding and 50% of the total aggregate amount outstanding of the bonds 
and debenture stock of the Cable Co., and if the Internationa] Co. shall 
have been duly authorized by its stockholders to issue the shares of its 
stock which are to be delivered to the depositors of common shares of The 
Mackay Oompanies under this plan; or 

(2) If on that day there shall be on deposit with the committee at least 
a mualoriny of the total aggregate amount of common and preferred shares 
of The Mackay Cos. issued and outstanding, and any amount of the bonds 
and debenture stock of the Cable Co., and if the International company 
shall have been duly authorized by its stockholders to issue the shares of 
its stoek which are to be delivered to the depositors of the common shares 
ef The Mackay Cos., and if, in addition, the International company shall 
request the committee so to declare the plan operative. 

pon declaring the plan operative, the committee shall transfer and de 
liver to the new company or upon its order all of the deposited securities. 
Thereupon, in consideration thereof, the International company will cause 
the new company: 

(1) To issue in favor of the depositors of common shares of The Mackay 
Oos. 3 shares (each of the par value of $100) of its 7% preferred stock, and 
to transfer in favor of such depositors one share (of the par value of $100) 
of the stock of the International company, for each 4 common shares of 
The Mackay Cos. so transferred to or upon the order of the new com 
pany, and to deliver the certificates representing such shares of the new com— 
pany and of the International company to or upon the order of the commit 


(2) To issue in favor of the depositors of the 4% cumulative preferred 
shares of The Mackay Cos. $80 of its 5% 25-year collateral trust bonds for 
each share of such 4% cumulative preferred shares of The Mackay Cos. so 
transferred to or upon the order of the new company, dividends and interest 
to be adjusted as of the date of exchange, and shall deliver such collateral 
trust bonds to or upon the order of the committee, 

: (3) To issue in favor of the depositors of bonds and debenture stock of the 
Cablo Co. $900 (or in the case cf debenture stock its equivalent at the rate 
stated in registered pounds sterling bonds at the option of the depositor) 
of its 5% 25-year collateral trust bonds for each $1000 of the 4% bonds and 
for each 206 pounds sterling face amount of the 4% debenture stock of the 
Cable Co. so transferred to or upon the order of the new company, interest 
to be adjusted as of the date of exchange, and to deliver such collateral 
trust bonds to or upon the order of the committee. 

In lieu of any fraction of a share of stock of the new company or of che 
international company or any fraction of a collateral trust bond deliverable 
to any depositor, the International company will cause the new company 
to issue and deliver non dividend bearing stock scrip or non-interest bear— 
ing bend scrip, as the case may be. _Siock scrip will be exchangeable prior 
to Nov. 30 1928 in amounts calling for one or more full shares of stock and 
on or after Nov. 30 1928 the only right of holders of such scock scrip shal! 
be to have the same redeemed by the new company in cash on the basis of 
the market prices for stock of the new company and stock of the Interna— 
tional company quoted on Nov. 30 1928 plus his ratable share of dividends 
paid py the new company and by the International company on or prior 
to said date. Bond scrip will be exchangeable at any time in amounts 
calling for one or more bonds of any authorized denomination in the same 
er and upon such exchange holders of bond scrip shall be entitled to 
receive in cash an amount equal to all accrued interest on bonds of the same 


SS and currency issued by the new company in accordance with 


President Clarence H. Mackay in a letter dated March 29 
to holders of the common and og) . shares of the Mackay 
Companies and the holders of the Ist mtge. 4% bonds and 
4%, debenture stock of the Commercial Cable Co. says 
in substance: 


Your president and bis associates have concluded an arrangement with 
the International Telephone & Telegraph Corp. for an association of your 
properties with those of International Telephone & Telegraph Corp. In 
accordance therewith International Telephone & Telegraph Corp., upon the 
verms set forth in the plan, offers to holders of 4% preferred shares and 
common shares of The Mackay Cos. and to holders of the 4% bonds and 
4% debenture stock of The Commercial Cable Co., the capital stock of 
which is wholly owned by the Mackay Companies. to cause such shares and 
securities di ted under the prea to be acquired by a new company 
which in exchange therefor shall issue 5% bonds and 7% preferred stock 
of such new company and shall deliver certain shares of stock of Inter- 
national Telephone & Telegraph Corp. as respectively stated. 
dnige Of Ge Cagtenk nace: of Tapani Sdalens Ete 
‘ e ) of Internationa elephone Telegraph Corp. 
and 3 shares of the 7% preferred stock of the new company. ee 7 


In exchange for each of the 4% preferred shares of The Mackay Cos., $80 


of the 5% bonds of the new company. 

In exchange for each $1000 of the 4% bonds and for each 206 pounds 
sterling of the 4% debenture stock of The Commercial Cable Co., $900 
(or at the option of holders of sterling debenture stock its equivalent in 
pounds sterling at said rate of 206 pounds sterling for every $1000) of the 
5% bonds of the new company. 

This offer is subject to the authorization by the stockholders of Interna— 
tional Telephone & Telegraph Corp. of the issue of its stock required for 
the plan and is conditioned upon its acceptance on or before May 15, 1928 
(through deposit of shares under the plan), by the holders of not less than 
66 2-3% of the outstanding common shares and 66 2-3% of the outstand— 
ing preferred shares of The Mackay Companies, and by the holders of not 
less than 50% of the aggregate of the outstanding 4% bonds and 4% de— 
benture stock of The Commercial Cable Co. International Telephone & 
Telegraph Corp. may carry out the plan with a smaller percentage of the 
shares, bonds and debenture stock, but not less than a majority of the aggre— 
gate of the preferred and common shares of The Mackay Cos. issued and 
outstanding. 

The trustees of the Mackay Cos. have given careful consideration to this 
offer and have recommended its acceptance by the shareholders of The 
Mackay Cos. and by the holders of the bonds and debenture stock of The 
Commercia!] Cable Co. 

I am very much in favor of the plan and have agreed to accept it. Other 
large owners of shares, including the Sun Life Assurance Co. of Canada and 
Osler & Hammond, of Toronto, have already stated that they would accept 
said offer. The plan is, in our opinion, obviously advantageous to all 
classes of security holders. The holders of the referred shares of The Mac- 
kay Cos. will in place of shares receive a 25-year bond producing the same 
current income. The holders of the 4% bonds and 4% debenture stock 
of The Commercial Cable Co. will receive a 25-year bond instead of a 500- 
year obligation, which bond will produce a larger current income than their 
present holdings. As a result of the larger interest return on the new 
bonds we believe that such bonds will have a market price more than suffi-— 
cient to absorb the difference between the principal amount of the bonds 
and debenture stock of The Commercial Cable Co. and of the preferred 
shares of The Mackay Cos., and the principal amount of the new bon 
received in exchange therefor. The holders of the common shares, to the 
extent of three fourths of their holdings, will receive a preferred stock in- 
stead of a common share and, for the remaining one fourth, a share in 
International Telephone & Telegraph Corp., whose prospects, particularly 
after this assciation of properties, would seem to be such as to make the 
exchanze a desirable one. 


The officers of the International Telephone & Telegra h 
Corp. have made the following statements regarding the 
corporation and its business: 


Its associated cr its subsidiary companies render telephone service in 
Spain, Cuba and Porto Rico, Mexico, and in several of the important 
countries of South America. It owns jointly with the American Telephone 
& Telezraph Co. the stock of the Cuban American Telephone & Telegraph 
Co., which operates the telephone cables between Havana, Cuba, and Key 
West, Florida. It owns over 96% of the capital stock of AJl America 
Cables, Inc., which owns and operates lines of cables and connecting land 
lines extending from the City of New York through the West Indies and 
from New York to the Canal Zone, Costa Rica, Nicaragua, Salvador and 
Guatemala and along the west and east coasts of South America, reaching 
all the South American countries except Venezuela, Paraguay and the 
Guianas. The International Telephone & Telegraph Corp. also owns all 
the capital stock of International Standard Electric Corp. (formerly Inter- 
national Western Electric Co., Inc.) acquired in 1925 from Western Electric 
Co., Inc. The International Standard Electric Corp. has factories in 
England, France, Belzium, Spain, Austria, Hungary, Italy, Czecho- 
Slovakia, Japan and China, a sales organization which extends throughout 
the world, and laboratories in London and Paris engaged in research and 
development work in all branches of electrical communications. It also 
owns the foreign rights in respect of several groups of patents most valuable 
in telephone and telegraph equipment and operation. 

I am also informed that during the last four years the earnings of Interna— 
tional Telephone & Telegraph Corp. applicable to the amount of stock as 
increased from time to time and as outstanding at the end of the year, as 
shown by its reports, were as follows: 1924, $11.03; 1925, $11.90: 1926, 
$12.13: 1927, $11.07, per share respectively. 2 

I am further informed that in addition to regular dividends of 6% paid 
by Internationa! Telephone & Telegraph Corp. to its stockholders since its 
organization, its stockholders have received substantia! benefits in the form 
of rights to subscribe for new stock issued for money to expand the scope 
of the corporation’s operations. 

The consolidated earnings of The Mackay Companies, before deducting 

interest on the 4% bonds and 4% debenture stock of The Commercial Cable 
Co., but after eliminating all inter-company duplications and giving effect 
to deductions for taxes and depreciation which will be effective upon the 
organization of the new company, have averaged for the past five years 
$6,026,056, and amounted in 1927 to $5,774,378. - 
As compared with such 1927 earnings of $5,774,378 and the five-year 
averag2 of $6,026,056. the amount required for interest on the total amount 
of $52,321,120 principal amount of 5°% bonds of the new company issuable 
under the plan will be $2,616,056, leaving over $3,000,000 available for 
dividends on the $31,035,300 preferred stock of the new company issuable 
under the plan, or about 1.4 times the amount required for such dividends. 
The common stock of the new company will be entirely owned by Inter— 
national Telephone & Telegraph Corp. will be issued in exchange for the 
shares of the stock of International Telephone & Telegraph Corp. acquired 
by the naw company under the plan. 

When the plan shall become effective application will be made to list the 
7% preferred stock and the 5% dollar bonds of the new company on the 
New York Stock Exchange, and it is expected that application will also be 
made to list the securities on such other exchanges as may be deemed 
advisable.—V. 126, p. 1981. 


Massachusetts Gas Companies.—Annual Report.— 











Calendar Years— 1¢27. 1926. 1925. 1924. 
Int. on bonds, notes, &c. $39,548 $144,781 $145,202 $124,849 
Dividends received__-_-_- 4,132.823 4,108,773 3,207,579 3,018,248 

Total income. -______- $4,172,371 $4,253,554 $3,352,781 $3,143,097 
Deduct—Gen. expenses_ 115,688 254,522 208,271 206,638 
Bond, &c., interest___-_- 1,378,598 1,391,611 658,349 561,142 

et PROT... ...<...- $2,678,091 $2,607,421 $2,486,161 $2,375,317 
Divs. on pfd. shs. (4%)- 1,000,000 1,000,000 1,000,000 1,000,000 
Common dividends_.__. 1.250,000 1,250,000 1,250,000 1,250,000 

Balance surplus__--_- $ 428,091 $357,421 $236,161 $125,317 
Earns, per sh. on 250,000 

shs. com. stock outs. 

(par G100) 2 <2 =.2-- $6.71 $6.43 $5.94 $5.50 


—V. 126, p. 1507. 


Menominee & Marinette Light & Traction Co.— 
New Bus Service Installed.— 


Effective Mar. 24, all street cars in Marinette, Wis., and Menominee, 
Mich., were replaced by buses. Eight buses have been placed in s ce. 
4 being licensed in Wisconsin and 4 in Michigan. Street car tokens are 
being redeemed in exchange for bus tokens.—V. 126, p. 1195. 


Monongahela West Penn Public Service Co.—Earns.— 





Calendar Years— 1927. 1926. 1925. 1924. 
Gross earn. all sources__ $8,743,611 $7,471,931 $7,126,362 $5,671,123 
Oper. exp. incl. maint., 

tax & rentals____.__- 5,844,261 4,698,289 4,634,504 3,587,266 
Interest,amort.,etc.._._._ 1,383,971 1,326,017 1,368,500 1,189,930 
Res. for renewals, replac. 

and depletion_.____- 434,048 418,296 287 ,067 145,161 

Net avail. for divs___- $1,081,331 $1,029,329 $836,291 $748,772 


—V. 124, p. 1980, 


Montana Power Co.—Terms of Exchange of Stock for $5 
Pref. Stock of American Power & Light Co.—The holders of 





the common stock have received an offer to exchange their 
stock for stock of the American Power & Light Co. in the 





Apr. 14 1928.] 
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ratio of 1 Montana share for 2 shares of $5 pref. stock of 
American Power & Light Co. John D. Ryan in a letter 
to the stockholders says: 


The $5 preferred stock, series A, of American Power & Light Co. will be 
Pari passu with the preferred stock of American Power & Light Co. now 
outstanding; such series A stock will be entitled to cumulative dividends at 
the annual rate of $2.50 per share for the balance of the year 1928, $3 per 
share for the year 1929, $3.50 per share for the year 1930, $4 per share for 
the year 1931, and $5 per share thereafter, and the call price will be $110 

er share, the call price on the present outstanding preferred stock ($6) 

$115 pershare. Quarterly dividend periods beginning Apr. 1, July 1, 

Oct. 1 and Jan. 1 respectively, will be established. These are also the 
dividend periods for the Montana Power Co. common stock. 

The annual dividends to which you will be entitled after you have made 
this exchange, expressed in terms of common stock of the Montana Power 
Co., will be at the rate of $5 per share for the balance of the year 1928; at 
the rate of $6 per share for the year 1929; at the rate of $7 per share for the 
year 1930; at the rate of $8 per share for the year 1931 and at the rate of $10 
per share thereafter. American Power & Lizht Co. has agreed to make 
application in due course to list this stock on the New York Stock Exchange. 

four directors recommend that you accept the proposal of American 
Power & Light Co. and exchange your common stock of the Montana 
Power Co. for the $5 preferred stock, series A, of American Power & Light 
Co. under the plan. Ve believe that the exchange will be an advantaceous 
One and in your best interests. { shall deposit all common stock of the 
Montana Vower Co.which I own or control and I understand that the other 
officers and directors of the Montana Power Co. will take the same action. 

American Power & Light Co. with its subsidiaries, represents one of the 

outstanding public utility systems in the United States. It has had a re- 
markable record of growth since its inception in 1909. Under the super- 
vision of Electric Bond & Share Co., its consolidated gross and net earnings 
have shown aa unbroken upward trend which has been especially note- 
worthy within recent years. The system of the Montana Power Co 
logically fits into the other American Power & Light Co. properties, inter- 
connecting as it does with the Washington Water Power Co. which recently 
became a part of the American Power & Light Co. group and which in turn 
is interconnected with another subsidiary, Pacific Power & Light Co. The 
grouping of these units into a co-ordinated system will be beneficial to the 
people of the territory served. 
A banking syndicate composed of Bonbright & Co., Inc., White, Weld & 
Co. and the National City Co., offer to purchase from you at $83 
per share and accrued dividends, any shares you may care to sell of the $5 
preferred stock, series A, of American Power & Light Co. to which you 
may become entitled under the plan. This gives you the opportunity to 
realize, if you so desire, the equivalent of $166 a share for your holdings of 
common stock of the Montana Power Co. 


See also American Power & Light Co. above. 

A summary of some of the provisions of the plan for ex- 
change of common stock of the Montana Power Co. for $5 
pref. stock, series A, of American Power & Light Co. and 
directions for making the exchange and accepting offer of 
banking syndicate composed of Bonbright & Co., Ine., 
White, Weld & Co. and the National City Co. follows: 


(1) American Power & Light Co. expects to authorize promptly $5 pre- 
ferred stock, series A to be used to the extent necessary in the exchancze for 
the Montana Power Co. common stock at the rate of two shares of such 
series A siock of the American Co. for each share of the common stock 
of the Montana Power Co. 

(2) Stockholders who wish to exchange their common stock for series A 
stock of the American Co. should deposit their common stock endorsed 
in blank with the signature guaranteed by a firm having membership in the 
New York Stock Exchange or by a blank or trust company in New York 
City or having a correspondent in New York City, on or before May 2 1928, 
with one of the following depositaries: Guaranty Trust Co., 140 Broad- 
way, New York; Metals Bank & Trust Co., Butte, Mont. 

When deposited the common stock of the Montana Power Co. should be 
accompanied by funds at the rate of four cents per share to pay for New 
York and Federal stock transfer stamps. Each depositor, unless the offer 
of the banking syndicate is accepted, will receive transferable deposit re- 
ceipts issued by the depositary with which he makes his deposit. 

(3) If 70% of all the outstanding common stock of the Montana Power 
Co. is deposited within the time specified, the plan shall become operative, 
and thereupon the American Co. will, subject to the necessary action of the 
stockholders of the American Co., deliver its series A stock as promptly as 
practicable to the several depositaries who will in turn make deliveries 
thereof to the depositing sto olders or their assigns, upon presentation 
and surrender of their deposit receipts, or the depositaries will make de- 
livery to the banking syndicate for depositing stockholders who have elected 
to sell their series A stock to such syndicate and make the appropriate pay- 
ments in cash to the depositing stockholders. If, however, less than 70%, 
but at least a majority of all the outstanding common stock of the Mon- 
tana Power Co.,s deposited under the plan within the specified time, 
the American Oo. has the privilege at its option of declaring the plan 
operative and effecting, subject to stockholders’ action the exchange of 
stock as above outlined. 

(4) A banking syndicate composed of Bonbright & Co., Inc., White, 
Weld & Co. and the National City Co. will purchase at $83 per share and 
accrued dividends from Apr. 1 1928, all or any part of the series A stock of 
the American Co. to which any depositing stockholder becomes entitled 
under the plan if such depositing stockholder’s election to sell is received 
before the close of business May 2 1928. 

If any holder of common stock of the Montana Power Co. desires to sell 
to the banking syndicate all or any part of the series A stock of the American 
Co. to which he becomes entitled under the plan, he should properly fill in 
and execute the enclosed power of attorney, have the signature thereto 
guaranteed by a firm having membership in the New York Stock Exchange 
or by a bank or trust company in New York City or having a correspondent 
in New York City, and send it together with his common stock of the Mon- 
tana Power Co., or if he has already deposited his common stock of the 
Montana Power Co. under the plan, then his receipt to one of the de- 
positaries under the plan. Certificates for common stock or receipts 
should be likewise endorsed in blank with the signature guaranteed as 
above indicated. The depositary will issue a transferable interim receipt 
which will call for the payment, if the plan does not become inoperative, of 
an amount in cash equal to $83 plus accrued dividends from Apr. 1 1928, 
for each share of the series A stock of the American Co. which any holder of 
common stock of the Montana Power Co. has elected to sell, less necessary 
transfer stamps. 


The income account of the Montana Power Co. fcr 1927 
was published in V. 126, p. 1981. The balance sheet as of 
Dec. 31, 1927, is given below: 

A description of the Montana Power Co. follows: 


Montana Power Co. is a holding and operating company which was formed 
on Dec. 12 1912, as a result of the merger of several operating companies 
and now owns all the outstanding capital stock, except directors’ shares, of 
the Great Falls Power Co., the Thompson Falls Power Co., the Montana 
Reservoir & Irrigation Co., the Deer Lodge Electric Co. and the Great 
Falls Water Power & Townsite Co. 

Company together with its subsidiaries, is one of the very large producers 
of hydro-electric-power. It serves with electric power and light the greater 
part of the population of the State of Montana, including the Butte, Ana- 
conda, Billings nad Great Falls Districts, the most important centers of 
industry in the State, and also an important section of Idaho. Company 
has more than 49,800 customers. The territory served comprises an area 
jarger than that of the combined New England States. 

About 95% of the company’s gross income is derived from the sale of 
electrical energy. The balance of the income is derived from a street rail- 
way in Great Falls, a gas manufacturing and steam heating plant in Butte 
and an irrigation system near Helena. 

@Company owns or controls properties, including nine hydro-electric 
power plants with installed electric generating capacity] of 245,000 kilowatts, 
2,433 miles of transmission lines and distribution systems in the cities of 
Butte, Great Falls, Billings, Bozeman, Lewistown and Livingston, and 
—— electric power or light or both, to more than 80 other communities. 

he power plants of the company are operated in two systems, which ,it 
is contemplated, will presently be more effectively interconnected. They 
are protected by storage reservoirs, thereby reducing the danger of inter- 
ruption to service. In addition to its commercial electric power and light 








business, the company noe ert the power for the opemat ion of Butte, Ana- 
conda & Pacific - and 438 miles of Chicago, ilwauiee, St. Paul & 
Pacific RR. main line. 
Capitalization in the Hands of the Public Dec. 31 1927. 
nds, due July 1 1943__.____- $26 


Ist & ref. mtge. 5% ske. fund bo .213,006 
Underlying, divisional & subsidiaries’ mtge. bonds, 5%-._..--. 8,208,000 
5% gold debentures, series A, due 1962___________________ .. 12,500,000 


Capital stock, one class (par $100; present div. rate 5% 49 633.500 

Regular quarterly dividends at the rate of 7% per annum were paid ou 
the preferred stock of the company from Jan. 2 1913, to the date of re- 
demption July 11927. Regular quarterly dividends on the common stock 
have been paid since Jan. 2 1913, the present dividend being at the rate of 
5% per annum. 

The total number of electric consumers served by the Montana Power 
Co. and its subsidiaries and the electric generating cap.city and transmis- 
sion line mileage at Dec. 31 1927, and the kilowatt-hour output for the 
12 months ended Dec. 31 1927, follow: 

Ie Or OUI bo a, by NE OUKES Ciwsd do whee 
Kilowatts generating station capacity installed___....____.. 
Kilowatt-hours generating station output......._._______- 1,366,998 ,000 
Miles of transmission and distribution lines 


Consolidated Balance Sheet, Dec. 31 











Assets— 1927. 1926. TAabtlittes— 1927. 1926. 
Property, fran. Pref. stock. .... neoasanee G0,408,000 

rea! est .bidgs., Com. stock... .$49,633,300 49,653,300 

plants &equip.$97,965.353 $96,537,868 | Funded debt... 46,921,000 33,621,300 
Sec.ofcthercos 1,158,803 1,178,853 | Bills payable_ —. 400,000 2,000,000 
Mat. & supplies_ 494,665 448,293| Accts. payable . 1,109,724 1,082,344 
Accounts rec__. 1,150,808 985,363 | Accrued interest 7&7 879 710,734 
Bills receivable- 158,934 158,074 | Divs. pay.Jan.3 620.416 791,647 
City. county & Deprec. res_... 1,724,023 1,757,420 

State war'ts.- 132,156 127,246 | Accident res__-_- 104,024 100,514 
2 eee 2,169,011 2,456,879 | Miscellaneous --. 246,202 123,819 
Mont. Pow. Co. BUPPOUE i caaccua 5.175,126 6,469,302 

com stk.purch 

for sale toemp 

i, 678,120 2,031,595 
Skg.fund dep _- 5,343 10,484 
Dis. on bds. sold 2,691,209 2,045,962 | 
Prep. taxes, ins. | 

SE cna ois acta 58,168 75,482 | 
Recon. & replac. | 

work in proc.. 62,125 18,881 

} 
BUG suspen $106.724,696$106,074,982| Total -...-- $106 ,724,696$ 106,074,082 


—V. 126, p. 1981. 
National Electric Power Co.—Annual Report.— 
Consolidaied Income Account for Calendar peers (Co., Subs. & Leased Prop.) 


927. 926. 1925. 
RS ee ee ae ee $18,088,731 $17,251,682 $15,641,365 
Expenses, taxes (incl. Federal), de- 





DEON, ess daccaseuaskouewe 11,243,917 10,735,290 9,715,832 
x Fixed charges, &c__._............ 4,267,050 3,989,953 8.741.207 
Annual int. charges N.E.P. Co. 20-yr. 

ed Fe ee are Ie 520.027 525,000 525.000 
Annual div. on pref. stock........- 354,200 348,320 315,000 
Surplus avail. for class A & class B 

common stocks - - - - - .------- $1,703,537 $1,653,119 $1,344,326 


x Includes interest charges and amortization on funded debt and divi- 
dends paid or accrued during the year on pref. stocks of subsidiary cos. 


Income Account Calendar Years (Company ape. 




















5 1926. 
Interest receiv. & accr. on notes receiv. of sub. cos. $37,326 $5,540 
Interest on bank balances, &c.............-..-- 9.06 7,541 
Dividends on stock of subsidiary companies. ..--_- 2,089,523 1,603,103 
Dividends on stock of outside companies...-... -.-.-- 4.500 
Profit on sale of investments to outsiders_.....-. ------ 89.018 
Profit on sale of investments to subsidiaries------ 120,000 887,053 
PP AOD. 6 nn cases nse ee nae aie $2,255,918 $1,996,754 
<< 525 nnubiwen anh atiae ee aad eae ee 61,6 75,630 
Seeeees OW SO0GFEE DORGS. oc. nc ncceccnusucccss 520,027 525,000 
Ce TE tes adcdcansncdnwbesweaduseeee 38,077 80,488 
Ow iccdnbivieowouweenaeeeneae $1,636,162 $1,315,635 
PROTOG GIVSRONGR... 2. a ocasaccccescscessansaneen 354,200 348,: 
mes. © ves (OAM Son os cade dncdnccxeeans j 313, 
Caene B CIVEIGS CLOG) 6 6 oc cc wccccvcsvcunses ~Laanea 132, 
EE ki eres 
, CEE Co nn caecnccncensesescnaene def.$192,123 $521,731 
Pts GRE. 6 ow ko hhc ecdénnssederseunnnas & 206 ,409 
Profit and loss surplus_.......---- ee es $536,017 $728,139 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 196. 
Assels— 3 3 Tihabtltttes— $ $ 
Plant & prop’ty_104,855,074 92,209,390|7% pref.stock-. 5,060,000 5,060,000 
Investments.... 2,500,991 567,791 | Common stock.x15,808,929 9,171,746 
Sink. fund depos 12,896 369,048 | Stocks of subs. 
| Se 1,289,889  2,914,469| & leased cos.. 23,457,228 19,866,797 
Accts. receivable er gr 2,070,088 | Earned ,, cap. 
Notes receivable 370,105 = ws wwwae | gur. of leased 
Accr. int. rec... rt eee | properties.... 3,000,691 8,431,899 
Special depcsits_ ie sense | Funded debt... 65,638,600 63,867,500 
Accts. rec. from | Curr. Habilities. 1,025,263 823,799 
pf. stk. subscr 286,148 254,629! Accr. liabilities. 1,554,315 1,508,174 
Inventories _... 1,641,201 1,647 ,964 | Reserves. -_-_---. 6,244,346 971, 
Cost pref. stock | Earned surplus. 1,283,654 1,260,204 
 eigeepe 383,838 240,259 | 
Prepaid insur., | 
taxes, &c_-.- 142,681 77,428 | 
Unamort. debt | 
disct. & exps. 9,162,964 4,433,145) 
Deferred charges 252,126 177,938 
. 
(ae 123,073,026 104,962,150; Total..-.-.-- 123,073,026 104,962,150 
x Represented by 312,145 shares of class A stock, no par value, and 


620,065 shares of class B stock, no par value.—V. 126, p. 1196. 





New England Fuel & Transportation Co.—Barnsngs.— 
Calendar Years— 1927. 1926. 1925. 4. 
Gross earnings..-..--- $11,971,158 $12,216,982 $10,274,546 $8,140,011 
Expenses and reserves-- 10.718,648 9,477,796 8,614,473 6,706,207 

eS ee ee 3,986 ’ 492 4 
Undivided earnings.. $1,158,524 $2,734,088 $1,659,581 $1,433,329 


—V. 124, p. 3630. 


New England Public Service Co.—Stock Offered.—Old 
Colony Corp., Tucker, Anthony & Co., Bonbright & Co., 
Inc., Edward B. Smith & Co., Spencer Trask & Co. and 
Utility Securities Co. are offering at $97.50 per share and 
div., to yield 6.15%, 45,000 shares pref. stock, $6 dividend 
series (no par value). 


Cumulative dividends payable Q.-J. Preferred as to assets and dividends 
over the common stock. ‘This series is redeemable as a whole or in part 
by lot at any time on 60 days’ notice by publication at $110 per share and 
divs., and is entitled to a preference over che common stock to the extent 
of $110 per share and divs. in voluntary liquidation and of $100 per share 
and accrued divs. in involuntary liquidation. Fully paid and non-assess- 
able. Transfer offices: Old Colony Trust Co., Boscon; Middle West Stock 
Transfer Co., Chicago. Registrars: American Trust Co., Boston; Illinois 
Merchants Trust Co., Chicago. Dividends exempt from present normal 
Federal income tax. 

Data from Letter of Walter S. Wyman, President of Company. 

Company.—A Maine corporation. Owns all of the common stock of the 
Public Service Co. of New Hampshire, the largest public utility_in tha 
State; Bradford Electric Light Co., Inc.; Middlebury Electric Co., Windsot 
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Electric Light Co., Swans Falls Co., Tilton Electric Light & Power Co. 


and Utilities Power . In addition, the company owns 99% of the 
common stock of the Franklin Electric Light & Power Co. and over 99% % 
of the common stock of the Central Maine Power Co., and of the National 
Light, Heat & Power Co. Through the latter company it controls through 
ounersn'D, of the entire common stock the Twin State Gas & Electric Co., 

Berwick & Salmon Falls Electric Co., Vermont Hydro-Electric Corp., 
Pittsford Power Co., and over 99% of the common stock of the Rutland 
Railway, Light & Power Co. 

The operating companies with their subsidiaries serve at retail a total 
of 464 thriving industrial and farming communities having an estimated 
combined population of 712,024 in the States of Maine, New Hampshire, 
Vermont and New York. There are 121 additional communities served 
by these companies under wholesale contracts with other utility companies. 

Earnings.—For the year ended Feb. 29 1928 the earnings available for 
dividends on the company’s pref. stock, after a liberal depreciation charge 
and all prior deductions, were $1,723, 578, or more than 2.26 times the 
maximum annual dividend requirements of $760,228 on the total amount 
of the company's pref. stock to be outstanding after giving effect to this 
financing. 

Pur pose.—Proceeds of this issue will be used to refund short term loans 
outstanding and for other corporate purposes. 


Capitalization on Completion of This Financing 


Authorized. ‘ Outstar ding. 





Prior lien pref. stock (no par value)-.-.---.------ 200,000 shs. 80,000 shs. 
Pref. stock (no par value) —$7 dividend series. _} (40,000 shs. 
$6 dividend series (this MBUG) . ooscisencena= ; 200,000 shs. 470,000 shs. 
Adjustment SETies . G2 2222222 2c-nccccccce-- | 8,604 shs. 
Common stock (no par value)..-.....------.--- 400,000 shs. b288,000 shs. 


a Limited to 8,750 shares. Pays dividends at the rate of $6.50 per share 
for the year ending Sept. 15 1928: thereafter at the rate of $7 per share, 
and it is then convertible into pref. stock, $7 dividend series. b Including 
1,111 shares held in the treasury of the company. 

Customer Ownership.—Each of the principal electric power and light sub- 
sidiaries has sold pref. stock in its territory. As of Dec. 31 1927 there were 
outstanding in the hands of the public 190,002 shares of this stock, divided 
among 22,725 holders, of whom 18,770, or about 8244%, were residents 
of the States of Maine, New Hampshire and Vermont. 

Management.—Company is a subsidiary of National Electric Power Co. 
which is a part of the Middle West Utilities Co. system. 


Consolidated Earnings Statement of Subsidiary a 





~ 4 4 
Calendar Years— 1927. a he 
Pt ot chit bcektebastetahncobsonws $13, res g td rs: 438, 400 
Operating expenses and taxes._.........-.-.--- 6,009,1 ‘231. 155 
PCA cCvikctitnhib ieee anew iw ee mieeee B08 432 Pe Sa 
Retirement appropriation Dib nhenwedwnbewene emt 915,241 973,830 
Net earnings from operation_..........---.-- $5,837,143 $6,233,415 
Rentals of leased properties...............---- J 1713 
Bond deb. & other int. charges paid or accruing 
ee eres 1,870,912 2,233,705 


Amortization of discount on securities..........- 171,528 184,293 




















ES MR a eer reer 259,367 ae 
Divs. on prior lien & pref. stks paid_.........---- 1,550,881 1,539,875 
Divs. on com. stock pd. to outs. hold_......----- 1,302 3,821 
Propor. undist. earns. to outs. hold.........----- 870 2,358 

Total earns. accruing to New England Public 

je eee $1,966,230 $2,258,649 

Of above amt. New Eng. P. 8S. Co. received & 

accrued as int. on bonds & notes receivable--_-_-_ 218,463 154,395 
Received & accrued as dividends on stock... 1,081,675 1,084,826 
New England P. 8. Co. proportion of surplus car’d 

to tae aggregated surpl. acc’t of sub. cos on their 

CE WOE ctrkwtdncancsradadtessmesandseabes $666,092 $1,019,427 

Income Account of New England Public Service Co. 
12 Mos. End. 15 Mos. End. 

Income— Dec. 31 °27. Dec. 31 °26. 
Int. rec'd & accru. on bonds, notes receiv’. &c., of 

RS eee eee $218,463 $154,395 

Eee eee — .  saenes 
[aserens On DOR TRIANON... 2.220.000. cccn0s 3,483 56,675 
Dividends on stocks of subsidiary companies_.._. $1,081,674 1,084,827 

On stocks of outside companies_._._.--.-..-- 57 ,600 55,000 
Profit on sale of securities to associated cos__---- 126,250 72,685 
Fees for engineering & other services to sub. cos & 

cd de slap Ane is an ts aor ca ab os wa ast eae 158,598 120,114 

RES TE ee Oe ye a a $1,646,578 $1,543,697 
Administrative expense. -_--_.......-------. ee $153,026 $50,794 
Miscellaneous charges and taxes__.........---.- 26,528 26,892 
Interest on notes and accounts___.....-..------ 38,795 21,179 

Net income Le? a cha ad in adn ee aie $1,428,229 $1,444,831 
ie ab ea eee aie aes ae ome 
Surplus F by Middle West Utilities Co.-.. ------ 300,000 

a eae 0 py de noe i sl ac wo en he $1,762,440 $1,744,831 
Dividends paid and accrued: 

On prior lien preferred stock...........--.-- $560,000 723 333 

Ce” ee eee 280,000 389,996 
On adjustment preferred stock_...._...-.-.___- oe )=3—l( chee 
Se EO a EE 516,406 297 ,293 

eee $353,138 $334,210 


—V. 126, p. 1197. 
New York & Richmond Ges Co.—Annual Report.— 














Calendar Years— 926 1925. 
Operating revenue--.-..-.-..------- si 351, 131 si. 215, 832 $1,071,093 
Operating exp. incl. retirement exp. 

taxes & uncollected bills__.____- 847,613 838,525 745,324 

Operating income... .--.-.----- $403,518 $377 ,307 $325,769 
CE NDS a ne wanna nwinn aS ee oe 1.549 
CE Ee ence oeen nna +6 $403,518 $377 ,307 $327,318 
Income deductions_~...._....._..-. 152,542 152,353 149,066 

A a ies tc es inden be $250,976 $224,955 $178,252 

Balance Sheet Dec. 31. 

Assets— 1927. 1926. | Ltabtitttes— 1927. 1926. 
Fixed capital_-_--- $5,365,002 $5,075,538 Preferred stock...$1,208,000 $965,800 
Acc’ts receivable-_-_ 135,356 120,253 Common stock... 1,500,000 1,500,000 
Materials & supp- 84,624 113,550 | Cap. stk. subse_-- 15,300 71,460 
Prepaid accounts. 23,333 CRT 2,125, ‘000 2,125 ,000 
Subscr. to cap. stk. 6,394 32,046 Mtge.on office bldg 44,250 44,250 
Def. charges & exp 233,812 259,121 | Curr. & accr. liab. 312,158 298,990 
CM acascniicuns 87,857 77,389 Consumers dep. & 

accrued interest. 279,542 252,734 

FUOEOE VOR... -na0<< 7 77,144 95,836 

Total (each side) _ $5,936,378 $5,686,211 | Surplus______-__- 374,985 332,201 
—V. 125, p. 649. 


New York Water Service Corp. (& Subs.).—Zarnings.— 
Results for Year Ended Dec. 31 1927 

(Earnings of properties acquired during the year included only since date of Acq.) 

Gross revenues (including other income) $1,636,185 


Co OUND oe oh eee ccusnwaadieuntnacses 488,169 
ae a 55,066 
LS oe ES PE Se ae ee ee eee 167 ,444 
pNP EERE RESELL AS POE ENE ee 376,253 
Reserv. for deprec., amortiz. of bond discount & expense & 
ES EE ED OR Nt OEE A 105,445 
CE SS ERP OSI: - SSR ae ee ae ee $443 ,807 
Dividends pair or accrued on preferred stock._________--__-- 144,908 
Balance, surplus Se sy ecclesia a-nation tcc adc ce lates las es 298,899 


—V. 126, 


DB: O77. 





North American Co.—Record Electric Output.— 

Electric output by the North American pape operating in the pene ow 
territories of Cleveland, St. Louis, Milwa an Francisco, 
1 es ger .572 k.w.h. during 1 


f 

479 k.w.h. during the first 13 weeks, an increase of 12. 
“4A Theee records show that North American subsidiaries have had the 
biggest quarter in history ,’’ said President Frank L. Dame. ‘““They indicate a 
| eg s electric rg eh of nearly 5% billion k.w.h. This is a most —— 
g sign of healthy business growth since power output reports of a system 
national in scope are an index of actual industrial production, AF forecast 
subsequent eee activity as reflected in reports of car loadings and 


bank clearings 
Monthly fie of North American output also show a substantial gain, 
k.w.h. for the 4 ven ed April 5, an increase of 13. 2-4 


with 418,680, 
over the same 4 weeks year. is the biggest 4-week period in his- 
broken, but an in- 


Output for the week ended April 5 was 103,943,093, as 

from ee | revious week, when all weekly records were 
crease of 12.94% over the same week last year.—V. 126, p. 2149. 

Oklahoma Gas & Electric Co.—Construction.— 

Construction work on the addition to the Harrah steam electric station 
of the company near Oklahoma City, which when completed will provide 
additional generating capacity of 30,000 kilowatts, is progressing satisfac- 
torily, according to H. W. Fuller, V.-President in charge of engineering 
and construction, of the Byllesby Engineering & Management Corp 

Work on this addition was started in Oct. 1927, and the installation will 
comprise an extension to the power station building containing an addi- 
tional turbine unit of 30,000 k.w. capacity with condenser and necessary 
auxiliary equipment and two boilers with a capacity of 250,000 pounds of 
steam per hour each. Powdered fuel will be used 

This is the third generating unit to be fnstalied at the Harrah station, 
and when completed will give the station a capacity of 65,000 kilowatts. 
The original capacity in 1924, when this plant was put in service, was 
15,000 kilowatts. Work is expected to be completed about Sept. 1 1928. 

There are now five 63,000-volt lines through which power is supplied 
from this station to Oklahoma Gas & Electric Co. power users. Two of 
these lines extend to Oklahoma City, one to Drumright, one to Shawnee 
and one to the oil fields by way of Etowah.—V. 126, p. 1982. 


Oregon-Washington Water Service Co.—Earnings.— 


Results for Period June 28 1927 (Date of Organization) to Dec. 31 1927. 
Gross revenues (including other income-_._......-.-..----- $248,198 


CORNET, GEONIES . 6 0 ho ms SHE SED NSO DEH ERESS SS SEOTSSEDS ,04 
DARERCOINIICG 6 «occ stance ac ccacscdsnsbswssntimaewedbbeateas 13,404 
PERE e660 bo WS SKA DESDE OS DSSEDEEE DEDEDE ESERSSSSHERS 26,102 
RCOrEN, GAG OF DEUIRUE 6 as 6 dacswuccsbbatwheocnaaseaeneas ,685 
Reserve for deprec., amort. of bond discount & expense & 
EE, GORD an ebb aS CeRBEKCEERECHSDA OOK HBEEOSEWES 10,787 
Dee TOO, c's ccc eisnbee ce Baeweasbapeenoe stendtbenes $53,177 
Dividends paid or accrued on preferred stock..........----- 21,350 
PS; DORs oc btnttenn nee ceb ended wed eee $31,827 
—V. 124, p. 3631. 
Pacific Gas & Electric Co.—Earnings.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross oper. rev., incl. 
other income_------- $55,259,940 $51,125,990 $48,066,897 $44,935,419 


Deduct—Oper. & admin., 
exp., taxes (incl. Fed y 


maint.uncoll.ace’ts,&e 30,175,453 29,654,474 28,898,713 28,203,096 














Gross income- -_------ $25,084,487 $21,471,516 $19,168, 185 $16,732,323 
Surp. of affil. cos____-_-- y361,1 —— kes “Glee 9 Saeki 

Total surplus______-- $25,445,591 $21,471 a6 $19,168,185 ois. 732,323 
Bond int., disc. & exps_ 9,545,406 8,383,4 7,508,838 6,646,557 
Reserve for deprec’n___- 4,929 934 4,228, 350 3,807 ,990 3,057 ,417 

Net income. <2 625... $10,970,251 $8,859,241 $7,851,357 $7,028,349 
Divs. pd. on pref. stk... 3,969,059 3,488,880 3, 434 3,244,608 
Common dividends_._.. 4,892,352 4,119,970 3, 624,337 3,040,123 

Balance, surplus- ---_- $2,108,840 $1,250,391 $961,586 $743,618 
Shs. com. stk. outstdg. 

(OOP SIS). ae tee ne 2,628,566 x528, 4r x481 ,308 x428 ,059 
Earns. per sh. on com_-_- $2.66 $10.1 $9.53 $8.84 


x Shares of $100 par. y Eight months surplus 4 prop 
ees. o> Electric Corp. applicable to Pacific 
p 


Peninsular Telephone Co.—Earnings.— 
Calendar Years— 1927. 
$2,427, rtd $2, ont “355 
839,355 857 ,84 


ies acquired from 
as & Electric Co.— 


I I aa aie he nts aw aes dno cv en cna tae ail 








Operating expense & all taxes____....-..------ s 

5 a eres ee Re re ree 417,665 468, oO4 

pO a ee 307 ,789 248.709 

Amortization of debt discount and expense-_ -_---- 29,115 7,035 

Reserve for accrued depreciation.__.....--.--- 415,087 365,957 
rk a ean ah earner annaes $418,978 $339,819 

pee Ee, ae a ee eee 247 ,631 171,831 
ee ee ee ee $171,347 $167,988 


x Includes non-operating income.—V. 124, p. 2908. 
Pennsylvania Water Service Co. (& Subs.).—Zarns.— 


Results for Period Sept. 15 1927 (Date of Organization) to Dec. 31 1927. 
Gross revenues (including other income) $853,181 


wwe ee ee we ew ee ee ee eee 




















Orne ee cca ape ie ile ches ds dee les wa Gare $194,224 
I ek ia ei aca eS ee aes aime an ewan ee 59,104 
a a ee Lon a a eal SEES EAS ene reo eye ys 29,737 
ee ee ae a eee ee 282,585 
Reserve for deprec., amort. of bond discount & expense & ee 
a ada TO RRA pp Rn SCR 36,372 
et COA nn eda pes Renee ane nieig ee ees $251,157 
Dividends paid or accrued on preferred stock. --.----------- 104,000 
__ Balance, ne a OR Ree eae $147,157 
. 125, p. 3198. 
Philadelphia Rapid Transit Co.—Corrected Earnings.— 
Calendar Years— 927 _ 1926. 192: 192 
Passenger earnings__--_- $56. 0, 709 $57,196, sie $48 ,827 7,951 $45, 002, 700 
Other receipts... -- 857 4 37 830,943 7 715 »,818 652,317 
poet Se, ae $56,928,146 $58,027,553 $49,543,770 $45,655,017 
lr penses 
Maintenance- -__._---- $8,958,699 $9,278,332 $8,560,400 $8,560,400 
Oper. of power plants... 3,385,004 3,613,393 3,738,715 3, 772.643 
Operation of cars_____-_ 20, 093,203 20,566,841 15,898,894 14,313,232 
[SS eae Sere 7 7.577.753 8,047,590 5,415,593 4,593,019 
Taxes, incl. paving_-_--- 3,306,762 3,409,098 3,030,825 2,760,903 
Total expenses_--_-.-$43,321,422 $44,915,255 $36,644,427 $34,000,199 
Operating income_---_-_-_- 13,606,724 13,112,298 12,899,343 11,654,817 
Non-operating income-- 980,918 707,505 817,798 560,470 
Net earnings... _- $14, 587 ,642 $13,819,804 $13,717,141 $12,215,288 
EE 1,354,828 1,379,803 1,399,370 1,371,252 
CN i A 8, 490. 429 8,544,695 8,662,924 8,541,592 
Sink. fund city contract 180,000 180,000 180,000 180,000 
Frankford elevat. rental 780,200 687 ,610 468,120 312,080 
Loeet. OPEOLRUNGGNG. <hese<- ~<sasws 26.445 £8 ‘maectw 
Net income. .-_-_-__-- $3,782,185 $3,027,694 $2,773,516 $1,810,364 
Preferred dividends_ )1,369,531 (7)607,766 (332)60,813 
Common dividends. 34 aot '399.644 (8)2 2 ,399,643 (8)2,399,697 (6)1,799,575 
Balance, surplus - - - _- $13,010 $20,285 $313,006 $10,799 
Com.shs.outst. (par$50) 599,924 599,924 599,924 599,922 
Earns. per share on com. $4.03 $4.03 $4.52 $3.02 








Apr. 14 1928.] 
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Note,—In the issue of March 17, 
tion of busses amounting to $274,24 
nm is alread. flected 


e 1954 we showed a loss from opera- 
operatio y re 
by us is incorrect. 


nasmuch as this loss from bus 
in total expenses the statement as published 
.: reflects itself in balance shown as deficit 

amount: to $253,962. The 1925 and 1924 figures used are correct but 
are not a@ similar basis as the 1926 and 1927 figures, therefore the loss 
Eg ae, = ——— under 1925 amounting to $233,211 is cor- 
res + D. ° 


Pittsburgh (Pa.) Railways.—Acquisition.— 
See Homestead & Miffling Street Ry. above.—V. 126, p. 1040. 


Porto Rico Railways Co., Ltd.—Annual Report.— 
f 1926. 1925 











wes geothne doom op $407,685 $426,026 $371,710 $404.388 
rofits from oper... ; J . , 
Other revenue. __ asord two 8 | -  eeen ’ 12,251 16,484 
Net income__..._._- 7,685 35,965 $383,961 $420,872 
Bond interest. ......_ $101 P50 erate 177,529 180,600 
nine yay °- eee’... deaedtaie 5,000 103,000 
Income tax reserves. -___ 50,000 20,000 8,000 27,000 
Net income___..-... $186,565 $241,635 $173 432 $110,272 
Preferred divs. (7%) -.- 70,000 70,000 70,000 70,000 
Common dividends -.--__ Gov eee CARI ee* ~ bdecee § §«§« Danae 
Balance, surplus - ~~ _- $26,565 $141,635 $103 ,432 $40,272 
P. & L. surplus Dec. 31- 852,137 925,572 794,926 691,494 
Earns. per sh. on 30,000 
shs.com.stk {par $100) $3.88 $5.72 $3.45 $1.34 
—V. 126, p. 1508. 


Public Service Co. of Colo. (& Subs.).—EZarnings.— 
Earnings 12 Months Ended Dec. 31 1927. 


ee de ue eewcceeumnen $11,372,947 
erating Ee eee eee 5, »152 
axes (including Federal income of $214,661).___..-._____-- 1,022,069 


Net operating revenue 
Non-operating income 


SR er ee rae ney »717,726 
™ 115,783 


I nS eee nee see daw dda mad aaboeueewe $4,833,509 
ee ne... en amdausackacukiseenas wamee 133, 
Interest on unfunded debt and discount._._._._._____._.__- 39, 

i ee omens oad oe $2,560,678 
ee Ie Lae sie RT pea neem 2,779,945 

Seen ee oa i nee $5,340,623 
ee ae wautueaucounedaanaw $558,166 
ee Se POO on ic onncstnwensadddtsosuoense 640,678 
I FEE EEE OEE 416,000 
Adjustment of accounts (credit).........._.______________. 119,970 
Pe ES a ok indians eewad seme kwAd a buna eaneken $3,845,750 
—V. 125, p. 3349. 





Oe EE ee eee 
Queensborough Gas & Electric Co.—Bonds Offered.— 
W.C. Langley & Co. and Bonbright & Co., Inc., are offering 
at 100 and int. $4,000,000 refunding mtge. gold bonds, 
414% series of 1958. = rt 


* Dated March 1 1928; due March 1 1958. Int. payable M. & S. at the 
office or agency of the company in New York. Red., all or part, on any 
int. date on at least 30 days’ notice at 105% on or prior to March 1 1933, 
and at 1% less for and during each period of 5 consecutive years thereafter 
up to and incl. March 1 1953, and at par thereafter to maturity, plus int. 
in each case. Denom. c* $1,000 and r* $1,000 and $5,000. Company 
agrees to pay the normal! Federal income tax to the extent of 2% and to 
refund, upon application within 30 days after payment, the Penna. and 
Conn. personal property taxes, legally assessed against and paid by the 
holder, not exceeding 4 mills per annum in either State, and the Mass. 
income tax, lawfully assessed or imposed against the holder, not exceeding 
6% per annum on income derived from the bonds. Guaranty Trust Co., 
New York, trustee. 
Issuance.—Authorized by the New York P. 8. Commission. 

Data from Letter of John W. Little, Treasurer of the Compan 
Purpose.—Proceeds will be used to reimburse the company, in part, 
the retirement of $2,000,000 ref. mtge. gold bonds, 6% series of 1953, and 
for additions, extensions and improvements to the property of the company. 
Consolidated Earnings 12 Months Ended Dec. 31 1927. 
CEE. ssi vkane dada cehaee wae unedsAieeastwackouwade $5,226,944 





or 


Operating expenses, maintenance and taxes_._.-.-...--..---- 3,335,668 
Oe CONN ob Sc bica ces sae ade sss add wedcen cans sedweewnd $1,891,276 
Interest and other deductions of subsidiaries_._............__- »322 


Balance before reserves and Q. B. Gas & Elec. Co. int. charges_$1,439,954 
Annual int. on Q. B. Gas & Elec. Co. ref. mtge. bonds (incl. 

this issue) and underlying bonds. ...........-...-..--_._- 437 ,500 

The balance of $1,439,954, as shown above, is equal to over 3.2 times the 
annual interest requirements on all ref. mtge. gold bonds (incl. this issue) 
and underlying bonds. 

Company.—Incorp. in New York in 1902 as a consolidation of Queens 
Borough Electric Light & Power Co. and the Town of Hempstead Gas & 
Electric Light Co. rnishes electric light and power and gas in the Fifth 
Ward (Rockaway district), Borough of Queens, City of New York, and in 
@ portion of Nassau County adjacent thereto, including Lawrence, Cedar- 
hurst, Lynbrook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream 
and East Rockaway. Company owns all of the common stock of Nassau 
& Suffolk Lighting Co. and of Long Beach Gas Co., Inc., which supply gas 
to a number of other communities in Nassau County, including Garden City, 
Hempstead, Freeport, Rockville Center, Merrick, Bellmore, Mineola and 
Long Beach; and all of the securities of Long Beach Power Co., which 
furnishes electric power and light in Long Beach. 

Property.—The physical a of the company include an electric 
generating plant at Far Rockaway, on Jamaica Bay, with a present installed 
capacity of 37,500 kilewatts, over 38 miles of high-voltage transmission 
lines and over 640 miles of electric distributing lines. The gas plant, 
located at ee rg aoe 2 Beach, has a daily generating ag of 9,750,000 
cubic feet and a holder capacity of 8,650,000 cubic feet. ‘or the distri- 
bution of gas there are over 32 miles of high pressure transmission mains 
and 329, miles of distributing system. The electric and gas properties are 
interconnected with those of the Long Island Lighting Co., which, together 
with its associated companies, serve substantially all of Long Island up to 
the New York City line and the Ro kaway district of the Boro. of Queens. 

Nassau & Suffolk Lighting Co. owns a gas plant at Hempstead, with a 
daily generating Sones of 11,125,000 cubic feet and a holder capacity 
of 590,000 cubid feet. ‘or the distribution of gas this company has over 
 & miles of high pressure transmission mains and 420 miles of distributing 

es. 

Long Beach Gas Co., Inc., has a holder capacity of 3,000,000 cubic feet 
and over 51 miles of gas distribution lines. 

Long Beach Power Co. has a total installed electric generating plant 
capacity of 2,776 kilowatts. 

Control.—Ali of the common stock of Queens Borough Gas & Electric 
Co. is owned by Long Island Lighting Co. 

Capitalization Outstanding (Upon Completion of Present Financing). 
Ref. mtge. gold bonds, 5% series of 1955......-----...---.--- $3,150,000 

a Ee RO NEE eee ee 4,000 ,000 
Underlying 5% bonds (mtges. closed except for ref. purposes). 2,000,000 
5% % gold debentures, series A, due April 1 1952.....-_.-.---- 4,000,000 
bee Re ee ee eee eee eee 4,450,000 
CI BEG, TO OE VAIO a a ici oii id cde dinadlwmnwmadiares 200,000 shs. 

Security.—Secured by a direct mortgage on the entire property of the 
company now or hereafter owned except securities. Indenture provides 
that the underlying mortgages (closed except for refunding purposes) shall 
be satisfied on or before their respective due dates, and that no new mort- 
gage prior to the lien of the indenture may be executed in renewal or ex- 
tension thereof. 

Improvement Fund.—Company covenants that it will deposit cash in a 
special trust fund with the trustee, annually on Jan. 15 of each year, be- 
ginning Jan. 15 1927, and continuing thereafter during the life of the in- 
denture, in an amount equal to 1% of the aggregate par value of all bonds 








of the company issued under the indenture prior to the third calendar — 
next preceding the date of such payment and then outstanding. This fund 
shall be known as the “improvement fund.” Cash in this fund may be 
used only for the purpose of paying for ent betterments, exten- 
sions and additions to the plants, properties and equipment of the com- 
Pany. These expenditures shall not be used to form a for the issuance 
of refunding mortgages or underlying bonds.—V. 126, p. 1041. 


San Antonio Public Service Co.—Acquisition.— 

The company, early this year, acquired the electrical assets of the South 
Texas Public Service Co. (which was liquidated on Dec. 31 1927). The 
latter company had acquired a part of the former properties of the Lone 
Star State Power Co. which also liquidated last year.—V. 126, p. 1662. 


Shinyetsu Electric Power Co., Ltd. (Shinyetsu 


— Kabushiki Kaisha), Japan.—Definitive Bonds 
eady.— 


Dillon, Read & Co. announce that interim receipts for the $7,650,000 
1st mtge. 6% % sinking fund bonds, due in 1952, are now ex eable 
for definitive bonds at the office of the National Park Bank of New York. 
See offering in V. 125, p. 3199. 


Southeastern Power & Light Co.—Power Output.— 

For March 1928, the Southeastern system reports 199,585,821 k.w. hrs. 
output as compared with 182,267,649 k.w. brs. for the corresponding month 
of last year, an increase of 17,318,172 k.w. hours. 

For the 12 months ending March 31 1928, the output was 2,279,082,341 
k.w. hours as compared with 2,034,237.000 k.w. hours in the preceding isan 
an increase of 12% in corresponding units of the property.—V. 126, p. 1508. 


Southern California Edison Co.—Pref. Stock Offered.— 
E. H. Rollins & Sons, Lee, Higginson & Co., Parkinson & 
Burr, Stone & Webster and Blodget, Inc., Blyth, Witter & 
Co., Bond & Goodwin & Tucker, Inc., Old Colony Corp. 
and L. F. Rothschild & Co. are offering the cumulative pref. 
stock, series “‘C’’ 544% (par $25), at $24.75 per share. 


Preferred as to assets and dividends over the common stock. Entitled 
to cumulative dividends at the rate of 544% per annum, payable Q.-J. 
Entitled to $25 per share and divs. in the event of liquidation. Red., all 
or part, at $28.75 per share plus any divs. Has equal voting powers, share 
for share, with all other stocks of the company. Shares are transferable at 
the office of the company, Los Angeles, or as the Bankers Trust Co., New 
York. U.S. Mortgage & Trust Co., New York, and Los Angeles-First 
National Trust & Savings Bank, Los Angeles, Calif., registrars. 

Company.—Owns and operates one of the most comprehensive systems 
in the world for the generation, transmission and distribution of electricity 
for power and light purposes. Company and its predecessor companies 
have served the electric needs of central and southern California for 30 years. 
The territory served, which includes Los Angeles and 360 cities and towns 
in ten large counties of central and southern California, has an area of about 
55,000 square miles. The population is increasing steadily and is now esti- 
mated at over 2,900,000. In this field over 380,000 consumers are supplied 
directly and 300,000 indirectly with electric light and power service. 

The properties of the company include 24 generating stations with a 
present installed capacity of 816,100 h.p., of which 465,700 h.p. is hydro- 
electric and 350,400 h.p. is steam. From these plants power is sent over 
2,200 miles of high tension transmission lines to the distributing system 
which carries the current directly to the consumer through 250 sub-stations 
and 9,800 miles of distributing lines. 

The present connected load is 1,677,977 h.p., of which 392,543 h.p. is 
for lighting purposes, 449,064 h.p. for industrial purposes, 235,934 h.p. 
for agricultural purposes, 327,129 h.p. for municipal power for resale pur- 
poses, 134,886 h.p. for transportation purposes and 138,421 h.p. for cooking 
and heating purposes. The connected load increased 207,289 h.p. in the 
last 12 months, or over 12%. The output for the 12 months ended Feb. 29 
1928 was over 2,473,009,000 kilowatt hours. 

Capitalization as of Feb. 29 1928. 
Potal Tasided GOO .. «sc onc ccseeess ss cases eesuscesacsswsoen wa ,872,700 





Original preferred stock (paying 8%, closed issue) _.-....---- : 

Gummulative preferred stock—Series ‘‘A’’ 7%-..-.-.--------- 25,886,800 
ee et ep OT ee ee 47 876,875 
Series ““O” 356 % «2 - wc ccc cwccccsscsascsnssscsccccesens *15,046,72 

Common stock (paying 8%). ....<----2-+-<2c0--ssssencoees 49,368,947 


There is, in addition, $5,900 series ‘“‘A”’ pref.: $1,877,000 series “BRB”: 
$2,952,800 series ‘‘C,’’ and $1,939,050 common stock sold on partial pay- 
ments. 

*This outstanding series ‘‘C’’ stock is part of $30,000,000 whose issuance 
oh aaie ae authorized by the California RR. Commission and which 
is now being sold to the public. 

Earnings Twelve Months Ended Feb. 29. 








Ts 1928. 
‘ ih SS ok ee nek aaeeemake meee $28,450,560 $31,059,845 
ee eld anda... 9.728°796 — 10:123°617 
A x ceca apes ch seca ln wa oan a a cake oh as a $18,721,764 $20,936,228 
Selene aeataad to operation and amortization.. 5,908,578 *5,676,017 
Balance for depreciation and dividends_---.-.- $12,813,186 $15,260,211 


*In the above earnings statement the interest amounting to $1,866,735 
on funds invested in construction work in progress is deducted from interest 
actually paid in accordance with rulings of the Railroad Commission of 

he St: f California. 
, geht “dividend requirement on all pref. stocks outstanding as of 
Feb. 29 1928 is $5,832,258. 


ia: ae gg f th rrier current communication system, in 
Following the success 0 e ca e 
operation - two of the 220,000-volt transmission lines, between Big Creek 
power stations and Los Angeles, this company has decided to install carrier 
apparatus on Big Creek line No. 3._ The new telephone channel will connect 
Plant No. 3 at Big Creek with Magunden and Gould substations in the 
outskirts of Los Angeles. Wire line communications will be maintained 
from these points to the load dispatchers’ office in the city. The new equip- 
ment will include 10 coupling capacitors, and the latest type of vacuum 
tube carrier current apparatus, and will be supplied by the General Electric 
Co. In addition to its use for communication, it is planned to employ 
carrier currents for control purposes on the Edison system. Protective 
relaying will be the first feature of this new installation and other control 
operations will be added Jater. The same capacitors will be used for the 
control circuits as for communication, and both services can be carried on 
simultaneously by operating with a number of different carrier frequencies 
which do not interfere.—V. 126, p. 1982. 


Stamford & Western Gas Co.—Bonds Offered.—A. M. 
Lamport & Co., Inc., New York, and Paul & Co., Philadel- 
phia and New York, are offering at 100 and int. $1,100,000 
Ist (closed) mtge. 7% sinking fund gold bonds. Dated 
April 1 1928; due April 1 1936. 

Announcement is made of the incorporation in Delaware of the above 
company for the purpose of owning and operating natural gas transmission 
and distributing lines in Texas. The company commencex the distribution 
of natural gas for industriai and domestic purposes this month, to the first 
of 20 cities and towns and contiguous territory in Pexas under franchises 
extending beyond 1956. The complete system will embrace approximately 
235 miles of pipe lines, which have been under construction for several 
months and will probably be completed by July 1 1928. The lines will 
extend from a point about 70 miles west of Wichita Falls, Texas, to Stamford 
and Rotan, Texas, serving cities and towns in counties of Hardeman, 
Foard, Knox. Baylor, Haskell, Jones and Fisher, which have heretofore 
been without gas of any kind, so that the company enters the field without 
. etition. 

"ee Ganeay will obtain its supply of natural gas by_purchase under 
long term contract from the 16-inch main line of the Northern Texas 
Utilities Co. The latter controls extensive gas reserves in the Amarillo 


fields in the Panhandle Distric. of Texas which is one of the most prolific 
sources of supply in the world. 

The new canes is headed by C. O. Moore as President, and will have 
an outstanding capitalization of $1,100,000 first mortgage bonds, and 
84 690 shares of no par common. 


Notes will be issued from time to time 
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oe ame of equipment. The authorized amount of these notes is Ag a Hage Goren Oe A. —_ = the ote’ oo Pes hs 
companies) based on 11% per annum on the total ia t for 


Standard Gas & Electric Co.—To Change Par Value 
of, and Increase Number of Shares of Preferred Stock.— 


The stockholders will vote May 16 on an amendment to the certificate of 
incorp. which will effect certain changes in the capitalization of the company, 


viz.: 

(a) That the authorized amount of the class of stock now designated 7 % 
prior preference stock will be changed from 500,000 shares of $100 par value 
6 $740.000 shares without par value, and that this class will be designated 

rior preference stock, of which there will be presently outstanding the 
Fi0.000 shares heretofore issued as 7% prior preference stock, which will 
have the same preferences in amount as to dividends and assets, and be 
redeemable at the same price, as heretofore. 

(b) That the authorized amount of the class of stock now designated 8% 
cumul. pref. stock will be changed from 600,000 shares of $50 par value to 
1,500, shares without Fg? value, and that this class will be designated 

cumul. pref. stock, of which there will be presently outstanding the 

25,480 shares heretofore issued as 8% cumul. pref. stock, which will have 

the same preferences in amount as to dividends and assets, and be non- 
callable, as heretofore. 

The terms and conditions of the 6% non-cumul. stock and the common 
stock will not be changed. 

President John J. O'Brien, April 6, says: 

It is important that the company continue to make large investments in 
utility companies, and the company should be able to provide money for 

t purpese by the sale of such of its securities as will permit economical 
financing and at the same time preserve a properly balanced capital struc- 
ture. The present authorized amounts of preferred stocks are not sufficient 
for the company to properly finance its requirements and maintain a correct 
ratio in the amount of its various classes of securities tp aweery F 

The change from par value stock to no par stock in the present 8% cumul. 
pref. stock, and 7% prior preference stock is in conformity with present- 
day corporate practice. Under the terms of the proposed amendment 
additional! prior preference stock may be issued in series with varying 
rights, limitations or restrictions (the annual dividend rate not to exceed 
$7 er share), as may be fixed by the board of directors. 

pon authorization of the amendment by the stock holders, the directors 
contemplate that an offering of $4 cumul. pref. stock will be made by the 
company to the holders of stock of that class (the stock now outstanding as 
8% cumul. pref. stock) in an amount to be later determined and at a price 
below the market. 

The directors have under consideration a plan which provides for the 
refunding of the outstanding funded debt of the company with an issue 
bearing a lower coupon rate, and the retirement of the 7% prior preference 
stock by the issuance of a prior preference stock with a lower dividend rate. 
This program will permit the company to reduce its interest charges and 
} = preference dividend requirements, and to substantially increase the 

lance of earnings available for the payment of dividends on the $4 cumul. 
preferred stock and common stock. 

Preliminary earnings for the year ended Dec. 31 1927, indicate a sub- 
stantial increase over the previous year.—V. 126, p. 1662. 


Super-Power Co. of Illinois.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., are offering at 9814 and int. $10,000,000 
Ist mtge. 444% gold bonds, series of 1928. 


Dated Mar. 1 1928; due Mar 1 1968. Red. all or on 30 days’ notice 
at following prices and int.: 105 until Mar. 1 193%; 104 on and after Mar. 1 
1933 to Mar. 1 1938; 103 on and after Mar. 1 1938 to Mar. 1 1943; 102.50 on 
and after Mar. 1 1943 to Mar. 1 1948: 102 on and after Mar. 1 1948 to Mar. 
1 1953; 101.50 on and after Mar. 1 1953 to Mar. 1 1958; 101 on and after 

- 1 1958 to Mar. 1 1963; 100.50 on and after Mar. 1 1963 to Mar. 1 
1967; 100 on Mar. 1 1967 and thereafter to maturity. Int. payable (M. & S.) 
at office or agency of company in Chicago or New York without deduction 
for Federal income taxes, now or hereafter deductible at the source, not in 
excess of 2%. Halsey, Stuart & Co., Inc., has been appointed paying agent 
of the company for the making of such interest payments. Company will 

to reimburse the holders of series of 1928 nds, if requested within 
60 days after payment, for the Pa. and Conn. 4 mills and Md. 4% mills 
taxes and for the Dist. of Col. personal property taxes not exceeding 5 
mills per annum for each $1 of the principal, and for the Mass. income tax 
on the interest not ex 6% of such interest per annum. Denom. 
$1,000, $500 and $100c*. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data from Letter of Chairman Samuel Insull, Chicago, III. 
wer at wholesale to the Commonwealth 

a Service Co. of Northern Illinois, Illinois Power & ht 
Corp. and Central Illinois Public Service Co., and to such other neighbor 
public utility companies as may require a large and reliable supply o 


energy. 

Capitalization— Authorized. Outfontine. 
Common stock (no par value) _........-...----- J shs. * ¢ 
lst mtge. 4 % gold bonds, series of 1928 (this issue) a__..._--- $10,000,000 

a Issuance of additional bonds limited b 


y the restrictions of the —. 
stk. of this company (except directors q fying 
oO h subsidiaries as follows: Commonwealth 

n Co., 30%; Public Service Co. of Northern Illinois, 25%; North 
erican ht& Power Co., 25%; Middle West Utilities Co., 20%. 
Purpose.—The proceeds from the sale of these $10,000,000 bonds, will be 
used in part cg ares of the cost of the generating station, substations and 
transmission lines hereinafter mentioned. 

Security —These bonds will be secured by a first mortgage on all of the 
fixed properties, rights and franchises of the com y, now owned, and on all 
such properties hereafter acquired against which any bonds mey be ed 
under the m age. Thecost of she completed initial installation consist- 
ing of a 110, k.w,. plant, three high voltage electric substations and ap- 
proximately 60 miles of 132,000-volt steel tower transmission line is esti- 
mated at $14,400,000. The amount of first mortgage bonds issuable 

the initial installation is limited to $10,000, By amount, 

e oO companies hereinbefore mentioned, or th respective sub- 
sidiaries, obligat themselves to furnish any additional funds — 
rough a oho Purchase of additional shares of capital stock of the Super- 

Issuance of Additional Ponds ——Dhertenge will provide that subject to the 
limitations thereof, additional bonds of series (or of other es bearing 
such rates of interest, maturing having such other pro- 


ns as the directors at the time of issuance may determine) may be issued 
it the deposit, par for par, of cash or obligations of the United States 
vernment or to refund bonds of another theretofore issued under 


the mortgage, and to the extent of 75% of expenditures made by the com- 
pany for additions, improvements, betterments or extensions (herein and 
whi A ee Ae —— to as ‘‘extensions”’) and 75% “oe cost or value 
of purchased property acquired by the company, pro- 
vided that all such extensions and eee property shall be subject to 
the mortgage as a first mortgage thereon. Bonds may not be issued on 
account of expenditures for such extensions or purchased property unless 
1d consecutive ealendar montis ending within £0 dave, next prsceding {ie 
en mon en w ys next pr e 
date of issuance shall have been at least twice the annual interest charges on 
; posed to be issued. 
nd Sinking Fund.—Mortgage will also provide that be- 
with the calendar year 1931, and continuing thereafter so long as 
any series of 1928 bonds are outstan , thecompany will expend for each 
calendar year an amount not less than 2% of the princi amount of series 
of 1928 bonds authenticated prior to the bestnaine of such year (except 
bonds authenticated for exchange for other bonds of the series of 1928 or to 
replace lost, destroyed or mutilated bonds and except bonds against the 
issuance of which cash is on deposit with the trustee under the mortgage at 
the of such year) which expenditures shall be for (a) the making 
of extensions and (or) the acquisition of purchased Lat y ont on account of 
which the company would be entitled to have additional bonds authenticated 
but on account of which no bonds had been or will be authenticated, and 
(or) (b) the redemption and (or) the payment or the purchase (at not ex- 
ores the then current optional price) and the cancellation of any series 
of 1928 bonds issued under the mortgage, and the mortgage will provide that 
no additional bonds may be authenticated under the mortagage on account 
of bonds so cancelled. “Mortgage will also require that subsequent series of 
bonds issued under the mortgage must contain an improvement and sinki 
fund requirement at least equal to that provided for series of 1928 bonds. 
Earnings.—Fifty year contracts have been execu by Super-Power 
Co. of Illinois, with Commonwealth Edison Co, Public Service Co. of 
Northern Illinois, Illinois Power & Light Corp. and Central Illinois Public 
Service Co. These contracts provide for payment to the Super-Power Co. 





capacity, and 12% per annum on the total investment for transmission 
line and sub-station comet: and, in addition, each purchasing 
pays for the energy furnished at the actual operat cost 
Under ny rm pe the fe safyee J are the I : — _— ‘ 
and expenses based on the presen proposed capacity e station, trans- 
mission lines and substation facilities, fully financed as described herein: 
GPOES GCOPTINGS . oo oc concn des cebsnekensaedbebbbe cogisscnnocce $3 .298.700 
Operating expenses, maintenance and taxes (except Federal)._... 1,836,700 


Net earnings before depreciation ----......-..--.--.--.--.- $1,462,000 
Annual interest on the company’s funded debt to presently outd’'g 450,000 

Properties.—Company owns a site eran approximately 600 acres 
located at Powerton on the south side of the Lilinois River some 12 miles 
southwest of Peoria. and is building thereon a thoroughly modern generating 
station. The ot” house proper is entirely —- for the installation 
of two 55,000 k.w. units, and the first turbine, jlers and auxiliaries are 
being installed, and, it is expected, will be in operation by Oct. 1 1928. 
The second unit of similar size, complete with all necessary uipment, 
it is ex , will be ready for operation by Oct. 1 1929. The power 
station site combines the essential advantages of central location for the 
important loads to be served, abundant condensing water, and readily 
accessible coal. : 

The company is also building three high voltage electric substations and 
approximately 55 miles of 132,000-volt steel tower transmission line, ex- 
tending from the company’s generating station to a point 24% miles east of 
Kewanee, Ill., where it will interconnect with a similar line of the Illinois 
Power & Light Corp., extending east to Seneca and interconnecting there 
with a similar line of the Public Service Co. of Northern Illinois, which line, 
in turn, interconnects at Joliet with the 132,000-volt super-power net work 
of the Public Service Co. of Northern Lllinois, which is interconnected with 
the vast pool of power of the Commonwealth Edison Co. Company is 
also building approximately five miles of 132,000-volt steel tower trans- 
mission line extending east from the company’s generating station and in- 
terconnecting with a similar transmission line of [Illinois Electric Power 
Co., which latter line extends from that company’s power station at Peoria 
to Springfield, lll., thereby making it possible for the Super-Power Co. of 
Ill. to furnish to or receive from the Illinois Electric Power Co. large blocks 
of electrical energy for emergency or other purposes. 

The purpose of building the Powerton station—strategically located with 
respect to abundant condensing water, desirable coal supply, and good 
transportation facilities—is to combine in one large modern plant individual 
units in excess of 50,000 k.w., thereby obtaining mass production and in- 
suring electric energy supply to the transmission systems ofthe four utility 
companies which have contracted to take energy as above mentioned. The 
size and character of these utility companies, together with the contracts 
for the use of electrical energy, insure a maximum load for the station of the 
Super-Power Co. of Illinois, which will be an important source of power 
supply for one of the most important power pools in the United States. 


Swiss-American Electric Co. (of Zurich), Switzerland. 
—Preferred Stock Sold.—A. Iselin & Co., Brown Brothers 
& Co. and J. Henry Schroder Banking < ‘orp. have sold at 
$98.50 per share, yielding about 6.10%, 100,000 shares 
$6 cumulative pref. stock with common stock purchase 
warrants attached. 


Redeemable at $110 per share and preferred as to assets on dissolution a* 
$110per share. Dividends at rate of $6 per aioum, payabie seuini-auuuall 
(M. N.) in New York. Preferred as to assets and dividends. Fully paie 
and non-assessable. Ked. all or part at 110 per share and divs. at any tim 
at the option of the company on two months’ notice. Dividend payment 
and payments on redemption or liquidation payable in New York through 
A. Iselin & Co., fiscal agents for these purposes, in United States gold coin 
of the present standard of weight and fineness, without deduction for any 

resent or future Swiss taxes. Registrar: Farmers’ Loan & Trust Co., 

ew York. Transfer Agent: Central Union Trust Company of New York. 
Data from Letter of Agostino Nizzola, Ch’rm’n of the Board of the Co. 

Company.—Has been incorp. in Switzerland by two prominent European 
public utility management and investment companies, Motor-Columbus 
Corp. for Electrical Enterprises and South American Electric Co., for the 
purpose of acquiring interests mainly in electric power and light corpora- 
tions primarily in South America. It will acquire holdings chiefly in 
corporations managed or controlled by the organizing concerns. 

‘‘Motor-Columbus”"’ and South American Electric Co.—‘*Motor-Colum- 
bus,’ a S corporation, is engaged in the financing, construction and 
development of electric power and light companies and im their manage 
ment and operation. It has large, and in some cases, controlling interests 
in electric light and power ee erties in Europe and South America, with 
an aggregate capacity of 1,767,000 h. p.; the current generated during 1927 
by these plants amounted to over 4,500,000,000 k. w. h. The credit of 
‘*Motor-Columbus”’ ranks among the highest in Switzerland and its capital 
stock is quoted at about 265% of its par value. 

South American Electric Co. was organized in Switzerland in 1926 and 
has acquired important holdings in various South American power and light 
Se. Its capital stock is currently selling at about 160% of its par 
value. 

Assets.—Swiss-American Electric Co. will acquire from ‘‘Motor-Colum- 
bus’’ and South American Electric Co.: 

100,000 shares capital stock Italo-Argentine Electric Co. (500,000 shares 

outstanding, par 100 pesos). Company has no funded debt or 

ref. stock and does a substantial part of the elee. light and power 

usiness in the City of Buenos Aires, Argentine, where it owns and 

operates electric power plants of a capacity of 100,000 KVA. 

ividends at the rate of 10% per annum have been paid on its 
outstanding capital stock since 1922. 

40,000 shares capitalstock Bahia Blanca Electric Co.(100,000 shares out 
standing, par 100 pesos). Company has no funded debt or pre- 
ferred stock and does the entire electric iight, power and gas and 
street railway business in the city of Bahia Blanca, the t largest 
port of Argentine. It is expected that ngs for 1928 will 
warrant the payment of a dividend of 7% on the capital stock. 

18,000 shares capital stock Compania Americana de Luz y Traccion 
(50,000 shares outstanding, par iOe pene). Company supplies 
electric power and light and street way service in the City of 
Asuncion, the capital of Paraguay, and electric light and power 
in the City of 25 de Mayo, Argentine. Dividends at the rate of 
7% per annum have been paid on its capital stock since 1926. 

The two organizing companies and the Swiss-American Electric Co. will 
own a substantial majority of the outstanding capital stocks of eachof the 
above companies. 

The value of the above securities (based on current quotations for the 
shares of Italo-Argentine Electric Co. and the par value for the two other 
companies) is in excess of $13,500,000, in addition to which the company, 
— completion of this financing, will have cash aggregating $13, ,000. 
giving total net assets of over $26,500,000 or $265 per share of preferred 
stock to be presently issued. 

Earnings.—On the basis of the securities to be held by the company, as 
outlined above, and allowing for income to be derived from the investment 
of $13,000,000 cash, it is estimated that annual net earnings available for 
preferred stock dividends will ate $1,510,800 or over 2% times 
annual dividend requirements of the preferred stock; allowing for preferred 
and Class A common stock dividends, the balance available for the Class B 
common stock now outstanding would be over $1 per share. 


Capitalization of Company, Giving Effect to This Financing. 
$6 cumulative preferred stock,(fully paid with $100 and non- 


assessable) authorized and outstanding, 100, shares_.__._ $10,000,000 
Class A common stock 6% non-cumulative (par 200 Swiss 

francs) authorized and outstanding---...........-..-.- 200,000 shs. 
Class B com. stock (nominal value 1 Swiss franc) authorized— 

525,000 shares, outstanding... ..................-....-- 400,000 shs. 


There will also be outstanding options to purchase 125,000 shares of 
class B common stock on or before May 31 1934. 

The 200,000 shares class A 6% common stock and 400,000 shares class B 
common stock have been sold by the company for cash and securities having 
an aggregate value of over $16,500,000. 

Management.—The management of the company will be under the 
direction of ‘‘Motor-Columbus”’ and South American Electric Co., and will, 
in its transactions, have the advice of the financial and technical staffs of 
these two companies, which own over 90% of the Class B common stock 
of the company now outstanding. Its board of directors, besides repre- 


sentatives of these two concerns, includes Dr. Rudolf Ernst, Pres. Union 
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Bank of Switzerland, Winterthur; Dr. Hans Dietler, Manager S. A. Leu 
& Cie., Zurich; C. J. Brupbacher of C. J. Brupbacher & Cie., Zurich; 
Dr. Carlo Feltrinelli, Pres. Credito Italiano, Milan, and Alberto Pirelli of 
Pirelli & Cie., Milan, as well as four American members, including repre- 
sentatives of the issuing bankers. 

All conversions from Swiss to United States currency have been made 
at the rate of 5.18 francs to the dollar.] 


Tacoma Railway & Power Co.—April 1 Coupons.— 

The protective committee for the holders of the Ist mtge. 5% 30-year 
gold bonds dated April 1 1899 says in part: 

Holders of the above bonds were notified under date of Feb. 16 1928, 
that a default in the April 1 1928 interest on the first mortgage 5% 30-year 
gold bonds was probable and were requested to deposit their bonds under 
a deposit agreement dated Feb. 16 1928. 

We are advised that the April 1 1928 interest due on these bonds has 
not been paid. The committee has, however, e arrangements whereby 
= “—- 1 1928 coupons on the bonds deposited with it will be sold at their 

ace value. 

A substantial amount of bonds has already been deposited with the com— 
mittee. Bondholders who have not as yet availed themselves of the op— 
portunity to deposit their holdings are urged to do so promptly. Bonds 
forwarded for deposit should be accompanied by the April 1 1928 and sub— 
sequent coupons. 

onds may be deposited either with Old Colony Trust Co., 17 Court 
8t., ew Mass., or with Safe Deposit & Trust Co., 13 South St., Balti- 
more, Md. 

The original committee has now been enlarged by the addition of Howard 
R. Taylor and Carlyle Barton in order to give representation to bond- 
holders residing in and near Baltimore. 

Committee.—J. A. Barbey, Chairman, V. P., New England Mutual Life 
Insurance Co., Boston; W. Rodman Peabody, Attorney-at-Law, Boston; 
Charles F. Adams, Trustee, Boston; Roger Amory, Trustee, Boston; 
Howard R. Taylor (Howard R. Taylor & Co.), Baltimore; Carlyle Barton 
(Attorney for Fopkins Place Savings Bank), Baltimore, with William 
T. Crawford, 49 Federal St., Boston, Secretary.—V. 126, p. 1353. 


Twin State Gas & Electric Co. (& Subs.).—Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings, including 











merchandise sales____ $2,010,356 $1,908,668 $1,705,771 $1,548,377 
Oper. exp., incl. taxes & 
depreciation.__._.__-- 1,198,693 1,186,305 1,056,560 949,538 
Int., amortization, dis— 
count & exps. on bds-- 298,514 300,101 258,101 244,186 
Net income_-_-___...- $513,149 $422 ,263 $391,110 $354,652 
Previous surplus_____-- 114,757 85,480 80,049 76,842 
Total surplus........ $627 ,906 $507 .743 $471,159 $431,494 
Prior lien dividends -_ __- 176,058 171,929 164,623 140,429 
Preferred dividends - --- 77,625 77,625 77,625 77,625 
Common dividends----- 125,503 143 ,432 143 ,432 133,391 
Profit & losssurplus_. $248,719 $114,757 $85,480 $80,049 
hs. com. stk. outstand. 
ae 17,929 17,929 17,929 17,929 
Earns. per share__.___- $14.48 $9.63 $8.30 $2.11 


—V. 125, p. 2811. 


Union Gas & Electric Co., Cincinnati.— Merger.— 
8ee Cincinnati Gas & Electric Co. above.—V. 124, p. 3354. 


Union Water Service Co. (& Subs.).—Earnings.— 
Results for Year Ended Dec. 31 1927. 
(Earnings of properties acquired during the year included only since date 
of acquisition.) 





Gross revenues (including other income) -__-.-------------- $527,119 
es ON Oe ne $138,084 
ee ee eee er 26,753 
DR Sia ns thn bbes a nbc bwtdeo aha ckttemnnh ne nema eae 55,246 
Ree ne OP BONNE a a cence dees dee eseesebaek 170,765 
Reserv for deprec., amort. of bond discount & expense & 

SE IRN io atin dees ded debb elas dea eeee 37 ,503 

I DL, oc cin enendabmad awa hw et ambee a aiid d $98 ,767 


—V. 125, p. 3450. 


United Fuel Investments, Ltd.—Pref. Stock Offered.— 
Dominion Securities Corp., Ltd., Montreal are offering at 
100 and div. $9,000,000 6% cumulative preferred stock. 
Each ten shares of preferred stock will carry a bonus of 3 
shares of common stock, fractions to be adjusted at $20 
per share. 


This stock is to be fully paid and non-assessable. Preferred as to divi- 
dends and assets, and entitled to cumulative preferential cash dividends at 
the rate of 6% per annum, payable (Q-J) by cheque ai par at any branch 
in Canada of the Canadian Bank of Commerce. Red. by purchase or by 
call in whole or in part on any div. date at $110 per share and div. on 60 
days’ prior notice. Transfer agent, National Trust Co., Ltd., Toronto and 
Montreal. Registrar, Canadian Bank of Commerce, Toronto and Montreal. 

Capitalization— Authorized. Outslanding. 
3% cumulative preferred stock ($100 par)-.--- $25.000,000 $9,000,000 
Common stock (shares of no par value) -_------- 250,000 shs. 100,000 shs. 

Data from Letter of A. T, Leavitt, Managing Director, 

Company .—Is being incorp. under the Companies Act of the Dominion 
of Canada for the purpose of acquiring interest in public utilicy and other 
enterprises. It will now acquire substan ially all the share capital of Hamil- 
tion By-Product Coke Ovens, Ltd., and over 90% of the share capital of 
United Gas & Fuel Co. of Hamilton, Ltd. 

Hamilton By-Product Coke Ovens, Ltd., commenced in 1924 the manu- 
facture of coke and the recovery of the by-products resulting from the cok- 
ing of coal by modern methods, including gas, sulphate of ammonia, tar 
and motor benzol. This company was the first in Canada to undertake the 
manufacture of domestic fuel to supplant foreign anthracite. Jt owns a 
modern by-product coke oven plant strategically located on a 35-acre site 
within the city limits. 

United Gas & Fuel Co. of Hamilton, Ltd., with its predecessor company, 
has been successfully operating over a pericd of 60 years, during which 
time it has engaged in the distributioa of gas. It owns a 6,000,000 cubic 
foot gas holder of the most modern type, one of the largest single holders 
in the Dominion of Canada, and 458 miles of gas mains, through which it 
distributes gas, both for commercial and domestic purposes, throughout 
Hamilton, Ont., which, with the surrounding municipalities, embraces a 
total population of over 200,000. Company’s supply of gas is purchased 
from Hamilton By-Product Coke Ovens. Ltd. 

Controlled Companics.—The companies which will presently be controlled 
by United Fuel Investments, Ltd., have the following funded debt out- 
standing: 

United Gas & Fue! Co. of Hamilton, Ltd....-.----.--- ._$1,880.000 bonds 
Hamilton By-Product Coke Ovens, Ltd.....----------| 1,690,000 bonds 
925,000 notes 

It is anticipated that part or all of these securities may be refinanced for 
the purpose of reducing interest charges. 

Earnings.—Combined earnings of the controlled companies available for 
depreciation, taxes and dividends, certified by Price, Waterhouse & Co 
Chartered Accountants, were as follows: 


Oe ee OEE ee a ae $677,712 
i Wee EE, 0 SU i ck cke ce edecbiaw aso = -aedvaconsce™ 548,166 
It is estimated that the combined earnings of the two controlled 

companies available for depreciation, taxes and dividends 

for the year ending Dec. 31 1928, will amount to----------- 1,503,025 


The estimated earnings accruing to United Fuel Investments, 
Ltd., for a full year’s operation of the enlarged plant, after 
depreciation and income tax, available for dividends on this 
preferred etock are....... 2.222662. eee concen soe ecene- 1,003,542 
PreGessed Gividend an Chis (tit... as 6 nous scuse de cwsennsnese 540,000 
The above earnings should be increased by the addition of new coke 
ovens, the construction of which 1s contemplated at an early date. 


United Gas & Fuel Co. of Hamilton, Ltd.—New 
Control.— 


See United Fuel Investments, Ltd., above.—V. 116, p. 1287. 








West Virginia Water Service Co. (& Sub Co.).—Zarns. 
, Results for Year Ended Dec. 31 1927 
(Earnings of properties acquired during the year included only since date 
of acquisition.) 





























Gross revenues (including other income) ___._....-_--- 6ewuwd 16,201 
oe I a, a 5 ei ws ws we Hs ell Marwan nae walle Gane $9380 

ON ce Kune ndn cediwu es etdaws be Gand dabacdbaanacd 46,976 
SAO eRe Ch eke a skd sce sewed ckekéeKdh Kécunenecows 72,293 
Sey Ben Ot ROUSE. W.. . wcnadaneatiwubadeudesonedGuech 140, 
Reserve for deprec., amort. of bond discount & expense & 

Er SOU ios cuwkdwtaedecetekteduveanbeweucus 29,773 

Le re a ee eee) ee 131,313 
Dividends paid or accrued on preferred stock_.........----- ’ 57,400 

Ee ae ee ae eee ee oe ae 
—V. 125, p. 2267. sl 

Worcester Electric Light Co.,—Earnings.— 

Calendar Years— 1927. 1926. 
Total operating receipte_................._.... $3,630,447 $3,200,556 
Total operating expenses____..________.___.._.- 1,734,736 1,608,081 

Oe Be OR Err : . ° R 
TIOIEEEOE OUND. os cian wis wan a aw wenabicwwes 1 893 505 - ooF 558 

I is dy aNbaeh Ss Sahai ath wwillla aaah oll $1,934,106 $1,638,030 
Depreciation 427 ,537 422,249 
| Ser 418,762 406,165 
Interest paid 3,1 4,747 

eserve for rate case SNe 8 80—|—ié« web 

Balance for the year $855,586 $804,869 
EVOL U hay ch ib hn ciwb bb bows cawwalet bn cue 576,000 1,104,000 

ST nics cnt db Wee diuceWawhe woke 279, 
fo. $279,586 def$299,131 

York Utilities Co.—Annual Report.— 

12 Mos. Ended Dec. 31— 1927. 1926. 1925. 
Operating revenue___._.___..._____- $169 653 $202,323 $182,278 
Operating expenses_____________... 177,654 211,352 176,186 

oH i eee def$8,001 def.$9,029 $6,092 
Non-operating income_____________ 53 63 244 

on ee, a ee def$7,948  def$8,967 $6 336 
CRE SUCTONG oie cs ccanduueienace 40,705 40,705 40,705 
aici us bosons Gish io awe we oc re 5,971 4,585 7,285 
EY GN itis rnin i wha wean es 32 176 12 

eNO I a tell aes nore ashe $54,657 $54,433 $41,666 
Surplus from previous year-_-__----- def.88,173 def.23,807 18,598 
jo if. | ree Dr.7 Or .67 Dr.741 

Pi a ee $142,838 $78,174 $23,807 


—V. 125, p. 783. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Apr. 3 the following price advances were an- 
nounced: American, McCahan, National and Pennsylvania, each 15 pts. to 
6c. per lb.; Federal, 5 pts. to 5.85c. per lb. On Apr. 4, Arbuckle and Fed- 
eral each 10 pts. to 5.95c. per lb.; Revere quoted 6c. per Ib. 

Alcohol Prices Advanced.—Kentucky Alcohol Corp., subsidiary of Na- 
tional Distillers’ Products Corp., U. 8. Industrial Alcohol Corp. and Ameri- 
can Solvents & Chemical Corp. announce new prices as follows: 44c. per 
gal. in tank cars and 46 in drums, carload lots. Present prices are at to 
43c.pergalion. July ag beg Bw og will be 42 to 44c. per gallon and August 
43 to 45c. per gallon. New York ‘‘Times”’ Apr. 12, p. 45. 

New Bedford Mill Wage Reductions.—General wage reduction amounting 
to 10% announced in New Bedford textile district, effective Apr. 16, 
affecting about 30,000 operatives. General strike was predicted by union 
ee when announcement was made. ‘‘Boston News Bureau”’ Apr. 10, 
page 6. 

Strike Called in Darlington Textile Mill at Pawtucket, R. I1.—Strikers, when 
recalled to work after a lay-off of a week, go out on strike, asserting their 
wages have been cut 40%. New York ‘‘Times’’ Apr. 10, p. 44. 

Matters Covered in ‘‘Chronicle’’ Apr. 7.—(a) Mexican oi! settlement, 
p. 2055. (b) Record of commercial failures in March and the first quarter, 
p. 2059. (c) Brokers’ loans on New York Stock Exchange at $4,640,174,- 
172 reach new high figure, p. 2083. (d) President Coolidge signs bill ex- 
tending life of War Finance Corp. for another year, p. 2090. 


Abraham & Straus, Inc.—Annual Report.— 








Years Ended Jan. 31— 1928. 1927. 1926. 
Ll ee ee eee *$1,995,501 $1,681,332 $1,398,303 
PN a ee ee Oe EE a POE 
Provision for Federal taxes__-__.--- 250,000 235,000 160,000 

SEE EI L E $1,530,968 $1,446,332 $1,238,303 
Preferred dividends_........----.-- 297 ,500 297,500 310,944 

eS $1,233,468 $1,148,832 $927 ,359 
Shs. of com. outstand’g (no par)-_--- 155,000 155,000 155,000 


Earnings per share on common__--_-_- $7.96 $7.41 f 

* Net sales for 1928, $25,571,150; cost of goods sold, selling operating and 
ey oe miscell. earnings, $23,575,648; net profit, $1,995,501. 
—vV. 125, p. 39. 


Acme Steel Co.—Sales Make Record.— 


President R. H. Norton, in a statement made this week reported that 
sales for the first quarter of 1928 were the largest in the company’s history 
and approximately 32° % greater than sales for the first quarter of last year 
The company, one of the largest producers of hot and cold rolled hoop and 
strip steel in this country, recently placed in operation a new electro galvan- 
izing plant which makes the company, the largest producer of electro 
galvanized strip in the United States.—V. 126, p. 718. 


Alaska Juneau Gold Mining Co.—Acquisitions.— 
The stockholders of the Alaska Mexican, Alaska United and Alaska 
Treadwell Gold Mining companies have voted to sell to the Alaska Juneau 
Gold Mining Co. their rema:sning physical assets for 46,000 shares of Alaska 
Juneau treasury stock. The assets include inoperative mine properties, a 
foundry and power development supplying Alaska Juneau, which are 
valued at about $200,000. ‘The directors and officers of liquidation of the 
three companies have been re-elected. 
Earnings jor Month of March. 
1928. 1927. 
$281,000 $190,500 
$93,800 def.27,750 


CORRE CRONE 6 as ie we cw ee nwe se ee bee saan 
Profit after interest & Ebner Mine develop. expense 
—V. 126, p. 1984. 


Alaska Treadwell Gold Mining Co.—Sale.— 
See Alaska Juneau Gold Mining Co. above.—V. 107, p. 403. 


All-American Radio Corp—To Waive Acc’d Divs.— 

The class ‘‘A’’ stockholders will be asked on April 20 to waive and re- 
linguish all rights to receive the fixed cumulative dividends which have 
accrued and remain unpaid on their stock prior to and incl. April 30 1928. 
See also—V. 126, p. 1984, 2156. 


Allis-Chalmers Mfg. Co.—To Increase Stock.— 

The stockholders will vote May 3 on increasing the authorized capital 
stock, par $100, from $26,000,000 to $50,000,000. The company stated 
that none of the additional stock will be issued at this time, adding that 
the board deems it advisable to have such unissued stock available for pos- 
sible requirements in connection with its future expansion and development. 
Attention also was called to the fact that the company retired its $16,500,000 
pref. stock last July and that the 260,000 shares of common is the only issue 
now authorized. 

Max W. Babb has been elected a director and member of the executive 
committee to succeed the late Charles F. Pfister. Mr. Babb has been a vice- 
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[Vou 126. 








Drenea. 1854 oot general attorney for the company for several years.—V. 126, 
5 


Amerede Corporation.—Annual Report.— 











1926. 1925 1924. 
Gross operating income $17,211, 117 $14,746,503 $8,172, 685 $5,690,388 
Oper. & admin. exp 
taxes, leases aband. "ec 8,180,586 5,357,729 3,775,615 2,498, 618 
Operating income - - - - $9, 030, 531 $9,388, 773 $4,397,070 “$3, 191, 769 
OCener TOG cn tea css 677, 311 252 533 192,914 103, 329 
Total income_ -_ -_--_-- $9,707 842 $9,641,306 $4,589,984 $3, 295, 099 
Deprec., dep!., drilling a 
exp.& prov. for conting. . 6, 001, 127 4,708,223 2,091,556 2, 095.,! 560 
Net income. 5 “$3, 706, 715 5 $4,933,083 $2,498,429 $1, 199. 539 
Earn. per share on stock 
outst. at end of period: 
Before deprec., deple., 
drilling expenses & . 
prov. for conting- - - $10.53 $11.83 $7.80 $5.62 | 
After all charves---- 4.02 6.05 4.24 2.04 


—vV. p. 2672. 


American Chain Co., Inc.—Acquisition.— 

The Wricht Manufacturing Co., Lisbon, O., manufacturers of chain 
hoists, trolleys and cranes, announces the sale of their business and trade 
name to the American C Shain Co., Inc., with executive offices in Bridze- 

port, Conn There is no anticip: ated change in policies or sales orzaniza- 
tion of the Wricht Mfg. Co. H. Wright and W. F. Wricht will continue 
in their respective divisions of sales and production of Wright products .— 
V. 126, p. 2150. 


American Founders Trust.—Common Stock Dividend.— 

The directors have declared a quarterly cash dividend of 25c. per share 
and a stock dividend of 1-140 of ashare on the common stock and the regular 
dividend of 8714c. per share on the 7% 1st pref., 75c. per share on the 6% 
Ist pref. and 37 Ye. per share on the 6% 2d pref. stock, all payable May 1 
to holders of record Apr. 14. Like amounts were paid on the respective 
issues on Feb. 1 last. From Aug. 1 1924 to Nov. 1 1927, inel., quarterly 
stock distributions of 1-70th of a share (with no cash div idends) were made 
on the common stock.—V. 126, p. 1043. 
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American Glue Co.—Annual Report.— 
1 

















# Calendar Years 927. 1926. 1925. 1924. 
Net after all expenses... $479,822 $705,529 $982,997 $687 ,229 
Dividends received ___ - - 207 ,912 263,587 97,411 36,611 
Int. on notes rec., &c 21,233 17,300 8,518 192,918 
Total income---_-_-_--- $708, 968 $986, 416 $1,088,926 $916,758 
Depreciation______-_-- 276,830 290,397 241,506 213,964 
Int. & disct. on notes 
payable, debs., &c__- 268.817 317,819 300,031 ‘ 294,613 
Fed. inc. & profit taxes _ 16,090 32,000 70,000 55,000 
bey am at 
Reserve for contingencies eS aa oh 
Net income. ........ $147,320 $346,199 $419,089 $353,182 
Preferred divs. (8%)--- 110,632 110,480 110,632 110,632 
Balance, surplus - - - -- $36,688 $235,719 $308,457 $242,550 
Previous surplus - - - - --- 2,116,958 1,432,879 1,124,422 881,872 
Adijustment........... DT 320, Bee De Se eee  wktwdae lee 
Profit & loss surplus_. $2,042,788 $2,116,959 $1,432,879 $1,124,422 
Shs. ~ stk. out. (par 
ashe cask ce ie tii ste 43,677 43,677 43, fii 43,677 
marae per share___-_-_- $0.84 $5.40 $ $5.55 


7.0 
x Surplus arising from revaluation of inventories from ~- values to 
cost, and adjustment of account for items disallowed by Federal tax authori- 
ties, $652,153; less additional prior year’s Federal taxes and accrued interest 
thereon, leas amount already provided for $203,793; balance, $448,360.— 
; » p. 580. 


American Ice Co.—Earnings Increase.— 

Commenting on the company’s current operations, President Charles C. 
Small stated that, although complete figures for March were not ready, 
profits for the first 3 months of this year were approximately 100% larger 
than the showing for the first quarter of any previous year. 

Mr. Small said: ‘‘The company is making excellent progress in all de- 
partments, and is serving more customers to-day than ever before. For 
the first time in our history we have come through the winter with results 
for every month in the black.’’—V. 126, p. 2150, 1984. 





American International Corp.—Earnings.— 

Quarters End. Mar.31. 1928. 1927. 1926 1925. 
Interest revenue_------ $43,940 $133,179 $147,128 ctf 152 
Divs. on stocks owned _ - 219,547 194,513 420. orf 22,595 
Profit on sales of secur _ _ 516,140 254,363 279 280" 009 
Prof. on synd. & cred. 

participations. ___-—-_- 3,044 42,156 95,242 21,686 
Miscellaneous income - - 1,774 1,730 1,093 1,991 

Total income______-_- $784,445 $625,941 $653 ,259 $495,361 
i 125,478 95,795 69,716 60,017 
a es 24,133 918 2,870 627 
; = Sseeree * 7,670 2,728 6,656 7,745 





Operating income_ _ -- $627 .164 $526, 500 $574,016 $426 

The net operating income of $627,164 for 1928 is equivalent to $1.2 
share earned on 490,000 no par shares of stock as compared with $1.( 
share in the first quarter of 1927.—V. 126, p. 1813. 


oy 


American La France & Foamite Corp.—Changes Par.— 

The stockholders last month ratified the change in the par value of the 
common stock from $10 par to no par and approved a reduction in the 
book figures for the capital stock (incl. 609,300 common shares and $5,800.- 
000 7% pref.) from $11.893,000 to $8,237,200. One new no par share will 
be issued in exchange for each common share of $10 par value.—V. 126, 
p. 1664, 2151. 


American Linseed Co.—New Director, &c. 

Mortimer B. Foster has been elected a director, succeeding E. H. Smith. 
Mr. Foster represents Walter J, Fay, & Co 

President R. H. Adams said: ‘‘Earnings in the firs }3 months of 1928 are 
ahead of the same period last year. The company 4s introducing a new 
product, a peanut butter spread which is expected to be an important new 
line.”"—V. 126, p. 1664 


American Radiator Co.—New Directors.— 


E. E. Baker and James Inglis have been elected directors to fill vacancies. 
—V. 126, p. 1510. 


American Smelting & Refining Co.—New Directors,etc. 
J.C. Emison and . Y. Walker have been elected directors, succeeding 
H. A. Prosser and C. H. de Saulles. 
mison, he has been added to the finance committee. 
H. Y. Walker succeeds H. A. Prosser as Vice-Pres.—V. 126, Pp. 1355, 1342. 


Archer-Daniels Midland Co.— Earnings .— 





— 6, Mos. Ended— 3 Mos. Ended— 
Period— Feb. 29 '28. Feb. 28 '27. Feb. “39 28. Feb. 28 °27. 
Net profit. ___- $827 ,317 $668 ,960 $437,845 $321,333 
Earns per sh. on 200,000 
$3.38 $2.59 $1.81 $1.23 


a i “—-. (no par) - 
— p. " 
Medhelchad Quality Canners, Ltd., Windsor, Ont.— 
Stock Offered.—Doherty-Easson Co., Ltd., Toronto, are 
effering 50,000 shares capital stock at $25 per share. 


Capitalization— Authorized. 
Common shares (ne nominal or par value) ______- ,000 
Transfer agent and registrar: National Trust C ° 


Issued. 
80,000 








Data from Letter of John Wall, Pres. 


Company.—Has been formed to 


acquire ownership of the properties, 
assets, trade marks, goodwill, ote. 


Do the following successfully operated 
companies: Quality Canners of C Ltd.; Harvest Canning Oo., Ltd.; 
E. C. Metcalfe Canning Co., Ltd.; “Hallowell Canners, Ltd., manufacturers 
and producers of canned vegetables, fruits, jams, jellies, marmalade, etc. 

The plants of the constituent companies, seven in number, situated in 
the Province of Ontario, are modern and up-to-date in every respect, and, 
in capacity, are among the largest in Canada. 

These companies all show a successful record of operation and the prod- 
poe ag each are well and favourably regarded both by the trade and the 
public 
.Earnings.—The net earnings of the four companies for the past two years, 
represents an annual average of $177,625, which is in excess of $2.20 per 
share. In 1927 the net earnings were $207,365, equivalent to $2.60 per 
share. It is anticipated by the management that substantial savings can 
be effected in overhead and operating expenses, freight charges and sales 


—= vo that the profits of the combined businesses will, therefore, be 
ncreased. 

Directors.—John Wall, Pres.; Manning W. Doherty, V.-Pres.; Thomas 
S. Kerr; Leo. Page; E. C. Metcalfe; James E. Wall; E. Baxter; Charles 


H. Easson. 

Listing.—It is the intention of the company’to make application to have 
the shares listed on the Toronto Stock Exchange. 

Atlas Imperial Diesel Engine Co.—Earnings.— 


Results for 3 Months Ended March 1 1928. 
es PRP. Sie dbbabedbbebecaadedvacs sousdewenecan ana $183,912 





SOL OG BOSAITOEEVO GEDOREOS.. 0 oo ccc ccdscsccsscucsesasns 35 
ee Fe re ree ee 33.786 

ee re ee 
Dividends on A and B stocks (37% cents)..................... 49,875 

Pe SR eo di ee tae dade beoetawasand $51, 31 s 
Earnings “4 share on 133,000 A and B shares combined__._------ $0.7 
—V. 126, 1043 

Atlas "Tack Corporation.—Income Account.— 

Income Account for Year Ended December 31 1927. - 

I Rnd So Sak TR PR ele a ca aecell $2,195,463 
“if i ear ira ene nee ae iy ap ee sci dea nk inane ig co 1,812,123 

a a ee $383 ,340 
General oduainietrasiv e and selling expenses_________________ 386,472 
I NRO OOS a s,s ia ok hh i el hd ca $3,131 
eae NN Si 0 cae kw sae fa css cn neh ina sind da vs heb 16,371 

CE en eee Se ere $13,239 
Neen INI EEN en ea dle Seana cua coke 38,017 
nD 00) Se I iad ai ae eden annwlee 5,973 
Provision for doubtful accounts receivable_____________ iL. 7,102 
Machine & tool development expenses charged off__________- 25,036 

Sr Se Se Se ks eS cncabow db acne oan ake ee $62,889 


—V. 125, p. 2532. 

Bakersfield (Calif.) Community Hotel Corp.—Bonds 
Offered.—Bank of Italy National Trust & Savings Associa- 
tion, San Francisco, recently offered $375,000 1st (closed) 
mtge. 6% sinking fund gold bonds at 100 and interest. 


Dated Mar. 1 1928; due oe 1 sa Interest payable M.&S. at 
main office of Bank of Italy, N. S. A., San Francisco, Trustee, or 
through any branch office of P of Italy, N. T. & S. A., in the State 
California. Denoms. $1,000 and $500, Red. upon 30 days’ notice on 
any int. date at 1024%% and int. Interest payable without deduction 
for the normal income tax up to but not exceeding 2%. Exempt from 
the personal property tax in California. 

Mr. J. A. Hughes, President, has summarized from his letter to us 
as follows: brit sow incorp. in California, was organized in 1925 by a 
group of the leading business men of Bakersfield for the purpose of acquiring 
certain real property and erecting thereon a modern and adequate hotel. 
The original hotel building, comprising 133 rooms, opened in May, 1926, 
and its success is indicated py the fact that it was soon found necessary to 
add an additional wing containing 53 rooms. The Hotel El Tejon is of 
Class A construction and contains every modern improvement, including 
a well equipped dining room, a coffee shop, ballroom, stores and sample 
rooms. The stock of the corporation is distributed among approximately 
400 citizens of Bakersfield. 

This issue will be secured by a Ist closed mtge. on both the land and 
hotel buildings comprising the Hotel El Tejon. Total value of land and 
building approximately $625,000. 

Hotel El Tejon opened for business on May 8 1926. Net earnings 
available for interest for the period May 8 1926, to Dec. 31 1926, after 
all operating charges, total $50,006. For the calendar year 1927, such 
net earnings amounted to $104,377 which is 4.06 times maximum interest 
requirements on this issue and approximates 2.5 times combined interest 
and maximum sinking fund requirements. 


Barnet Leather Co., Inc.— Revised Annual Report.— 

The company has issued a consolidated balance sheet and income state- 
ment as of Dec. 31 1927, by way of revision of those forwarded to stock- 
holders Feb. 25:+1928. (V. 126, p. 1356) S. M. Barnet, President says: 

After such statements had been published it was discovered that a 
newly installed cost system had been so operated as to fail to establish the 
correct costs of rpoduction, necessitating a readjustment of inventory 
values in the interests of accuracy and to establish figures on a basis of 
cost or fair market value. 

The management accordingly has made a thorough survey of all pro- 
cessing operations and has adopted such measures as will effectively pre- 
vent the recurrence of this situation. We are pleased to call your attention 
to the fact that the ratio of assets to liabilities as reflected in the revised 
balance sheet, is better than eight to one, indicating the fundamentally 
sound financial position of the company. 











Calendar Years— 1927 1926. 1925 1924. 
NOG Prone OF)... ~.5<~ def$33 1,627 $312,664 $223 16 65 70,595 
Miscellaneous income- -- 1 15,902 39,822 40,476 

Total income... .._-- def$311,762 $328 ,566 $262 .987 $111,070 
Fed. & State tax reserves 10,705 55,497 37 ,652 28,205 

Net income--------- def$322 ,467 $273,068 $225,335 $82,865 
Preferred dividends - - - - 70,000 70,000 96,250 105,000 

Balance, surplus - --_-~-def$392 ,467 $203 ,068 $129,085 def$22,135 
Shares of common out- 

standing (no par)-_--- 40,900 40,000 40, 006 40,000 


Earn. per share on com- Nil $5.08 $3.23 Nil 
y After deducting for Soettine, 269. 861 in 1927, $77, 342 in 1926, 
$104, 533 in 1925, and $102,265 im 19 
Consolidated Bec Sheet Dec. 21. 








Assets— 1927. 1926 Ltabtlities— 1927. 1926. 
Real estate, equip- Preferred stock_..$1,000,000 $1,@0C,000 

ment, &c.....- y1,108,654 $1,156,301 Common stock.__x2,000,680 2,000,680 
| 41,463 *. 301 Notes payable___. 126,993 1,437,162 
Meee 137,120 518 | Accounts payable- 267,571 181,282 
Foreign export...  ------ Or 088 Pref. divs. payable 17,500 17,500 
Miscell. debtors-- oF SiS Federal taxes, &c_ 1,784 52,391 
Accts. receivable-. 720,555 707,710 Commissions_ -___- 25,220 17,592 
Bills receivable_-- 542 1,928 | Accrued pay-roll-_-_ 9,565 17,992 
Advances........ 96,632 7,930 Contingencies_-_-_- 45,841 47,17 
Inventories_—_..-- 1,769,634 3,516,452 Surplus._.....__- 644,751 1,021,218 
Investments----.- 174,656 05 ,837 
Prepaid exp., &c_- 21,650 56,932 

I a on wwe $4,139,908 $5,792,995 (| $4,139,908 $5,792,995 


x Issued 40,000 shares of no par value. y After deducting $891,765 
reserve for depreciation. —V. 126, p. 1356, 256. 


Berland Shoe Stores, Inc.—Sales.— 
— End. March 31— 1928—Month—1927 


1928—3 Mos.—1927. 
$216,086 $123, 460 


$493 868 $335,998 


. 126, D. 873, 
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Bon Ami Company.—£arnings.— 

2 Mos. Ended— sf = oe 
Net income after all chrgs. & Fed. taxes_______- 
—V. 126, p. 1203. 


Boston, Cape Cod & New York Canal Co.—Bonds 
Offered—W. A. Harriman & Co., Inc., Guaranty Co. of 
New York and August Belmont & Co. are offering $5,000,000 
50-year Ist mtge. 5% gold bonds of the company, the pay- 
ment of principal and interest having been assumed by the 
United States Government. The bonds are being offered 
at 100.70 and int., to = about 4% to next callable date— 
Jan. 1 1929 and 5% thereafter. 


Dated Jan. 1 1910; due Jan. 1 1960. Red. all or part on any int. date 
upon at least 6 months’ notice by the United States at par and accrued 
interest. Denom. $1,000. Interest payable J. & J. at the Federal Reserve 
Bank of New York. “ 
var” Investment for savings banks and trust funds in the State of New 

ork. 

Acquisition by United States Government.—Pursuant to the terms of a 
contract dated July 29 1921, between Boston, Cape Cod & New York 
Canal Co. and John W. Weeks, Secretary of War of the United States, as 
modified in the manner provided in and as ratified by an Act of Congress 
approved Jan. 21 1927. entitled ‘“‘An Act Authorizing the Construction, 
Repair and Preservation of Certain Public Works on Rivers and Harbors 
and for Other Purposes,”’ the company conveyed to the United States the 
properties therein described. in consideration of the payment by the United 
States to the company of $5,500.000 in cash and the assumption by the 
United States of the payment of the aggregate principal amount of $6,000.- 
000 of the company’s 50-year Ist mtge. 5% gold bonds dated Jan. 1 1910, 
due Jan. 1 1960 and issued and outstanding under the company’s mortgage 
dated Jan. 1 1910 to Old Colony Trust Co., as trustee, and interest thereon 
— the date upon which the title to said property passed to the United 

ates. 

A deed of the property to the United States was recorded on March19 1928 
and the Attorncy-General of the United States has given an opinion to the 
Secretary of War that title to the property has passed to the United States. 

Bonds Stamped by United States.—All of the said $6,000,000 principal 
amount of bonds have been stamped as follows: 

“This bond is subject to the provisions of the contract dated July 29 
1921, executed by and between the Boston, Cape Cod & New York Canal 
Co. and the United States of America, as ratified by Act of Congress of 
the United States, approved Jan. 21 1927. The holder of this bond agrees, 
and by the acceptance of this bond any subsequent holder agrees, that 
he will surrender this bond for cancellation and accept payment hereof, 
at its par value, together with accrued interest, at such place and on any 
interest installment date the Secretary of the Treasury of the United States 
may designate, notice of the time and place of payment to be given by 
Publication for 10 consecutive days in any newspaper in New York City 
which the said Secretary of the Treasury may select, the first publication 
to be at least six months prior to the date fixed for payment. Interest 
— by the United States on bonds will be paid, when due, at the 

ederal Reserve Bank of New York.”’ 

The cash payment of $5,500,000 was made on March 30 1928, and to 
the end that the entire coupon due July 1 1928, shall be paid on that 
date by the United States, the Treasurer of the United States required 
the Boston, Cape Cod & New York Canal Co. to redeposit with him to 
the credit of a special fund designated as ‘“‘interest on bonds of the Boston 
Cape Cod & New York Canal Co. Special Fund,” the sum of $74,166, the 
proportion of interest on coupons from Jan. 1 1928 to Match 30 1928. 

On March 31 1928, the company surrendered physical possession of the 
property to the War Department which is now operating the Canal free 
of tolls.—V. 115, p. 1324. 


Feb. 29 '28. Feb. 28 '27. 
$180,574 $165,556 


Botany Consolidated Mills, Inc.—IJncome Account.— 
Consolidated Income Account, Year Ended Dec. 31 1927. 


Gross profit from operations, exclusive of depreciation___----- $372,926 
Other income credits—interest, discounts, etc.......-.------ 284,319 
Gross income, exclusive of depreciation. -....-..---------- $657 ,245 
re I ne anes edn abinnwes $430,727 
On bond indebtedness of subsidiary company-.------------- 52,635 
On bond indebtedness of parent company-_-_-------------- 579 828 
Amortization of organization expense and bond discount- ----- 61.237 
Og SE eS ee eee ee 448,161 
Pe Gs PRISE RES 2 TE ee ene AE eS 24,343 
Ee a a ee ae eee Te $939,686 
Profit and loss credits—Refund of Federal taxes (net)...----- $221,722 
permed Cisims Commission award... .....<c.<-n-ecascncsce 61,227 
ag EE Oa eee ern 40,352 
CICS OO a a alee le aie $616,385 
Less portion applicable to minority interest in subsidairay - - - - - 466 
Deficit for the year applicable to parent company_---------- $615,918 
—V. 125, p. 2391. 
British Columbia Fishing & Packing Co., Ltd.— 
Merger.— 


The Toronto ‘‘Globe,'’ March 31, says: 

A plan has just been announced to merge this company and the Gosse 
Packing Co., Ltd. This will be accomplished through the formation of a 
parent company to hold their common stocks, and it is expected that the 
new company will be known as British Columbia Packers, Ltd. 

The new company will issue its own common shares in exchange for common 
shares of the two constituent companies. There are outstanding 99,608 
¢common shares of British Columbia company stock and 20,000 common 
shares of Gosse stock. Consequently 119,608 common shares of the new 

mpany will be required to complete these exchanges. 

: is understood that 110,000 of the new company’s common shares have 


bees. sold to Wood, Gundy & Co., Ltd. and associates for $1,000,000 in cash. 
Tri. » lt provide additional working capital for the combined businesses. 
rhe lan will become effective upon acquisition by the new company of 


the majority of the common shares of each of the constituents. It is under- 
stood that holders of the majority of the common shares of the Gosse Pack- 
ing Co., Ltd., and the directors of the British Columbia Fishing & Packing 
Co., Ltd., have already signified their intention of exchanging for shares in 
the new co:npany.—V. 126, p. 1511. 





British Columbia Packers, Ltd.—Proposed Merger.— 
See British Columbia Fishing & Packing Co., Ltd. above. 


Brockway Motor Truck Corp.—Larger Quar. Div.— 

The directurs have declared a quarterly dividend of 75 cents per share 
on the outstanding common stock, no par value, payable May 1 to holders 
of record April 16. In each of the 3 previous quarters the company paid a 
ese ne of 50 cents per share and an extra of 25 cents per share. 
—Vv. >, p. 1665. 


Brunswick-Balke-Collender Co.—wNotes Payable Re- 
duced—Arrangement Effected with Radio Corp.—Earnings.— 


President B. E. Bensinger says: ‘‘During the 3 months ending March 31 
notes payable have been reduced from $3,327,500 to $2,252,500, and total 
liabilities for the same period show a reduction of approximately $1,450,000. 
Inventories as of March 31 1928 show a decrease of approximately $400,000 
during the first quarter of this year. Current assets as of Dec. 31 1927 
were 4% times current liabilities. 

“The business of the company is much better than it was last year and 
the first quarter net income will greatly exceed 1927 first quarter results. 

‘“‘We have arranged with the Radio Corp. of America to offer for sale to 
our dealers straight radio sets in addition to Panatropes and Panatrope 
adiolas. Prospects for radio sales are good. The change from battery 

o socket power has created an entirely new market. Every avenue of 
tadio distribution is open to the new t s. There are about 7,000,000 


ype 
radio sets in operation in the United States, of which 6,500,000 are obsolete.” 








Income agegunt for Calendar Years. 


, : 1925. 1924. 
Sales, less returns, &c__-$27,891,919 $29,017,124 $23,371,068 $25,792,913 
iC arr $10,067,787 
































Deprec. & depletion___. 1,059,762 
Selling, gen. & adminis- 

trative expenses_____ 6,912,397 
Interest paid .........- 226,799 Not available 

Net earnings. ___.__- $1,868,828 | 
Other income. ......... 499,568) 

Profits from operat __ $2,368,396 $2,803,810 loss$743,210 $2,987,390 
Prov. for income tax- -_- 336,000 Cee .. saseds ‘ 
Profit on sales of prop’ty Cr.37,457 Dr.152,265 Cr.25,809 Cr.240,333 

Net income- --....-- $2,069,853 $2,401,545 loss$717,401 $2,801,723 
Previous surplus-_---_-_- 3,822,687 1,736,479 3,675,219 — 8,839,576 
ADOT. OF DPODERTIEN(AG),) kueacs swe eut 3,111 Dr.519,907 
Bg OE PO. TES OO. FT8:) sees 6! deeded’ OS eee Dr 62,544 

Total ee a, a $5,892,540 $4,138,023 $2,954,707 $11,058,848 
Pref. divs. (7% p.ann.)- 312,681 315,336 318,229 329,878 
Common divs. (cash)... 1,420,344  -..... 900, 866 250 

eae oP 0: wae ($1.80) 7%) 

SRCUER. NOG GO 6 )at 3 <atmaee —dedubudl: - “abies 6,187,500 

P.& L. surplus Dec.31 $4,159,515 $3,822,687 $1,736,479 $3,675,219 
Shs. com. outst. (no par) 500.000 500,000 500, ,000 
Earns. per share on com_ $3.51 $4.48 Nil 4.46 
—V. 124, p. 2433. 

Butte & Superior Mining Co.—LZarnings.— 

Calendar Years 1927. 1926. 1925. 1924. 
Net value of zinc and 

CODER OO... os. $2,670,697 $3,154,646 $3,190,175 $2,969,261 
Operating costs_..._._.. 2,360,802 2,558,068 2,584,779 2,504,282 

Net income------.-. $309,894 $596,578 $605,396 $464,979 
Other income________- 55,758 49,082 46,500 40,678 

Total income_______- $365,653 $645,661 $651,895 $505,658 
Depreciation__________ 36,000 72,000 72,000 180,000 
Accrued taxes, &c____-_ 56,741 77,656 86,368 116,286 

Net inc. beforedeple’n $272,911 $496 ,004 $493 527 $209,372 
Previous surplus ______- 270.275 387 ,504 718,214 1,889,672 

i $543,186 $883,508 $1,211,741 $2,099,045 
Capital distributions _ - - 580,395 580,395 ror re 
Adjustments__._.____- 1,823 32,838 243 ,842 1,380,831 

Bal., sur., Dec. 31_-_ def$39,032 $270,275 $387,504 $718,214 
Shares of capital stock 

_ outstanding (par $10) - 290,197 290,197 290,197 ie ty 1 
Earns. persh. on com__ $0.94 $1.71 $1.70 0.72 


—V. 126, p. 1511. 


Cady Lumber Co.—Trustee.— 

The Chatham Phenix National Bank & Trust Co., has been appointed 
trustee of an issue of $1,000,000 644% 10-year sinking fund gold notes, 
due March 1 1938.—V. 125, p. 3066, 


California Consumers Co.—Preferred Stock Offered.— 
A. E. Fitkin & Co., Ine., Dean Witter & Co. and Hunter, 
Dulin & Co. are offering at 99 and div., to yield 7.07%, 
15,000 shares $7 cumulative pref. stock (without par value). 


Preferred as to assets and dividends. Dividends payable at rate of $7 
per share per annum, Q.-J. Red. at $107 per share plus divs. as a whole or 
in part on any div. date on 30 days’ notice. Dividends exempt from normal 
Federal income tax under existing laws exempt from the California personal 
property tax. Bank of Italy National Trust & Savings Association, Los 
Angeles, registrar. California Trust Co., Los Angeles, transfer agent. 

Data from Letter of A. V. Wainwright, Pres. of the Company. 

Company.—Incorp. in Delaware in 1928 to acquire and operate either 
directly or through subsidiaries the businesses of the following successful 
and well established companies: Los Angeles Ice & Cold Storage Co., 
Pasadena Ice Co., Citizens Independent Ice & Cold Storage Co., Globe 
Ice Cream Co. and Beverly-Globe Ice Co. 

Such companies are engaged in the cold storage, ice manufacturing, 
refrigeration, ice cream and distilled water businesses, owning and operating 
9 ice manugacturing plants. 4 cold storage plants, one distilled water plant 
and one icecream plant. These properties have a daily ice making capacity 
of 1095 tons, total ice storage capacity of 39,500 tons, yearly ice cream 
making capacity of 1,000,000 gallons, cold storage capacity of 2,418,000 
cubic feet, distilling and bottling capacity of 50,000 gallons of distilled 
water daily. Distilled water is distributed under the well known name of 
‘‘Puritas’’ to over 60,000 customers, making that unit one of the largest 
distribu‘ors of distilled water in the country. 

Net earnings by departments are as follows: Water, 43.2%; ice, 33.6%; 
refrigeration. 5.5%; ice cream, 10.8%; cold storage. 6.9%. 

Consolidated Earnings Year Ended Dec. 31 1927 (after adjustment 
for non-recurring charges). 
en eee ae ee eee. sea 
Operating expenses, including maintenance and taxes__------ 1,585,562 


Ta, STURN URN ing: ts is ch ps pease oa Wh Ws Ge meh A a $676,561 
a ee re he ot cee SE aes we Le 34,125 
RE AO RT EOE ES EE PEN OTT 710,685 
Annual incerest on bonds, deprec. & Fed. taxes_____--------- 404,715 
Ne Oe Te a a ee a hd as Saale dalek aha amd Sa $305,970 


Annual dividend requirements (this issue)_...-..----------- 105,000 

Above balance is equivalent to 2.91 times the annual dividend require- 
ments on this issue of preferred stock. 

Purpose.—Proceeds of shares of stock including this issue of preferred 
and bonds will be used to acquire properties, subsidiary companies, retire 
or arequire aljl outstanding funded indebtedness and for other corporate 
purposes. 

Management.—Company will be under the supervision and management 
of the United States Engineering Corp. See also V. 126, p. 2152. 


Canada Gypsum & Alabastine, Ld.—Bonds Called.— 

All of the outstanding 644% Ist mtge. 15-year s. f. geld bonds, dated 
Aug. 1 1927, have been called for payment Aug. 1 next at 105 and int. at 
the Canadian Bank of Commerce, in Paris, Toronto, Montreal, Halifax, 
St. John, Winnipeg or Vancouver, Canada, or at the Montreal Trust Co., 
trustee, Montreal, Canada. 

Holders may surrender the above bonds at the office of the trustee at 
any time prior to Aug. 1, and will receive 105 and int. te date of surrender. 
—V. 125, p. 1666. 


Carreras, Ltd.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
for the American depositary receipts of the following issues: erdinary A 
and ordinary B shares of Carreras, Ltd.—V. 126, p. 874, 


(J. I.) Case Plow Works, Inc.—To Dissolve.— 


The stockholders will vote May 3 on approving the dissolution of the 
company. 


In a letter to the stockholders President Weyland says in 
part: 


This company was organized to take over the assets of the old company, 
the bankers receiving in payment for the old company’s indebtedness to 
them, certain bonds and stocks of the new company. 

The control of the company has at all times been in the hands ef its 
bankers. The officers and directors have done all in their power te develop 
the company’s business into a successful dividend paying enterprise, but 
with little success. During the past fiscal year the records indicate that the 
company would have made no profits except for the business received frem 
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the Massey-Harris Co., Ltd., and up to Feb. 14 1927 it operated at a 
substantia! loss. 

On or about Feb. 14 1927, in consideration of the Massey-Harris Co., 
Ltd., purchasing a large quantity of tractors on a basis profitable to this 
company, 1t was determined to be advisable to give, subject to the stock- 
holders’ approval, to the Massey-Harris Co., a Canadian corporation, an 
option to purchase all of the company’s property and assets, in cusidera- 
tion of that company assuming and guaranteeiny the payment of principal 
and interest of $1,059,700 of the company’s bonds then outstanding, the 
payment to the company of $1,262,500 cash and the assumption of all 
debts, liabilities and obligations of this company as of the date of transfer. 

This option was accepted by the stockholders of the J. I. Case Plow 
Works and by the Massey-Harris Co., Ltd. 

The situation after the transfer, was that this company had $1,029,000 
bonds issued and outstanding, which were guaranteed by the Massey- 
Harris Co., Ltd., 16,668 shares of preferred stock, and 160,000 shares of 
commen no par value stock, and $1,262,500 cash in its corporate treasury, 
ite sole asset 

Under ordinary conditions, in case of dissolution or liquidation, the 
company would he required to use the money in its treasury for the pay- 
ment of its bonds, any moneys thereafter remaining would belong to the 
preferred stockholders up to an amount of $100 per share: the balance, if 
any, after the payment of expenses of dissolution or liquidation would 
belong to the common stockholders. 

The holders of the company’s bonds have, however. because of the 
guaranty of the Massey-Harris Co., consented that the company may 
disregard the bonds in connection with the distribution of said fund of 
$1,262,500. The owners of the preferred stock would be entitied to receive 
par for their stock, which would amount to a sum in excess of the fund in 
the company’s treasury. They have agreed in writing, however, to accept 
$60 per share for their preferred stock, amounting to $1,000,080 which 
leaves in the corporate treasury of the company approximately the sum of 
$262,420. This sum, less any necessary expenses for the dissolution and 
liquidation of the company, will belong to the common stockholders, and 
the officials of the company hope to distribute this fund as soon as the 
dissolution of the company can be brought about.—V. 126, p. 1357. 


(A. M.) Castle & Co.—IJnitial Dividend.— 

An initial quarterly dividend of 75 cents per share has been declared on 
the outstanding 120,000 shares of capital stock (no par value), payable 
May 1 to holders of record April 20. See also offering in V. 126, p. 874. 


Cavanagh-Dobbs, Inc.—Stocks Sold.—Wertheim & Co. 
have sold at $10434 a share and div., to yield over 6.20%, 
$3,500,000 614% cumulative pref. stock and at $29 a share 
a limited amount of common stock of that company. Each 
share of the pref. stock will carry a warrant entitling the 
holder to purchase one share of common stock at any time 
on or before Dec. 31 1938 at the following maximum prices: 
Up to and incl. Dec. 31 1929, $32.50; during 1930, 1931 and 
1932, at $37.50; during 1933, 1934 and 1935, at $42.50, 
and during 1936, 1937 and 1938, at $50 a share. 

Preferred as to assets and dividends. Dividends payable quarterly, 
cumulative from April 1 1928. Red. all or part at $110 per share and div 
on not less than 30 days’ notice. If red. before Dec. 31, 1938, holders of 
unexercised purchase warrants wil] nevertheless be entitled to exercise same 
up to said date. Cumulative sinking fund of 3° per annum on the largest 
amount of this preferred stock ever issued, payments beginning with the 
6 months period ending Nov. 30 1930 and thereafter annually, to be applied 
to its purchase up to the call price or to its redemption. 

Capitalization— Authorized. 
6% % cumul. pref. stk. (par $100 per sh.) - - $6,000,000 $3,500,000 
Common stock (no par value) _-__------- *350,000 shs. 235,000 shs. 

* 35,009 shares reserved for issue under stock purchase warrants; remain= 
der for corporate purposes. 


Outstanding. 


Data from Letter of John Covenage Dated April 7 1928. 

Company.—A Connecticut corporation. fill be a holding corporation 
owning all of the capital stock of The Crofut & Knapp Co. and the following 
heretofore owned and affiliated companies: Dobbs & Co., The Streb Co. 
and The Crown Quality Co. The corporation will be the second largest 
organization in the United States engaged in the manufacture of fine hats. 
The Crofut & Knapp Co. was organized as a partnership in 1858, which 
makes the business one of the oldest in the industry. 

Present operations are carried on in a plant located at Norwalk, Conn., 
built in 1924, which is the last word in modern equipment and special de 
vices for fine hat manufacture. Although this plant was designed to per-— 
mit of increased production, the present demand and the addition of 
women’s hats to the regular line call for additional facilities. 

The product, which is of highest quality, is sold almost entirely under 
owned trade-marks—‘‘Knapp-Felt,’’ ‘‘Dobbs,’’ &c.—and is marketed 
through over 3,000 accounts threughout the country, including over 1,300 
exclusive Dobbs agencies in as many cities. 

Dobbs & Co. now operate 3 retail stores in New York City which will this 
fall be increased to 5 by the addition of stores in their new large building at 
the northwest corner of 57th St. and Fifth Avenue and at the corner of 
Cortlandt St. and Broadway. 

Purpose.—Of the proceeds of present sale of preferred and common 
shares, $1,242,870 will be used for the retirement of existing preferred 
stocks and over $3,000,000 of new capital will be introduced into the com 
pany for the increased working capital requirements made necessary by 
its rapidly expanding business and for the erection of an additional plant. 

Earnings.—The consolidated net earnings of company and subsidiaries, 
for the fiscal years 1925, 1926 and 1927, after deducting all charges including 
ample depreciation and Federal taxes, and including $65,367 of special 
income in 1925, but without giving effect to any income on new cash pro 
vided by this financing other than the elimination of lesser nonrecurring 
interest charges, as certified to by Lybrand, Ross Bros. & Montgomery, 
were as follows: 


Year End. Oct. 31— Sales. Net Profits. 
PL eRe wie san oa weern ue ues bans awosewuun x $5,755.865 $395 565 
ee a ean $0 Sat Ab Aico dn kd Se de tn So ee eee ad ene SERS te me a A ee we 6,951,714 619,625 

Jad 


8,018,630 1,051 ,539 

The average earnings as stated for these three years were over 3 times 
and, in the fiscal year ended Oct. 31 1927 more than 41% times the annua! 
dividend requirements on the preferred stock presently to be issued. Ia 
the current fiscal year sales and earnings are ahead of the corresponding 
period of last year. 

Assets.—After giving effect to the present financing, the consolidated 
balance sheet as of Oct. 31 1927 shows net tangible assets of $7,668,911, 
equal to over $219 for each share of preferred stock presently to be issued. 
Net current assets alone, after reserving $1,500,000 of cash for proposed 
investment in fixed assets, amounted to $4,617,831, or over $131 for each 
share of preferred stock. 

Listing.—Application will be made to list this stock on the New York 
Stock Exchange.—V. 126, p. 2152. 


Celotex Co.—Sales Increase.— 

Sales orders for Celotex in March totaling more than 26,000,000 feet 
broke a previous high months record for orders received by 35%. New 
shipments of 412 carloads also exceeded any previous months shipments. 
—V. 126, p. 582, 419 


Chicago Mill & Lumber Co.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Profits from operation_x$1,021,730 $2,298,795 $2,906,816 $2,038,552 

Depreciation 204,: 286,141 








me ee * ‘ 357,809 364,380 
, | 3S Sl aes 307 ,366 367 ,997 396,495 160,496 
Admin., sell. & gen. exp See x 904,978 1,045,556 897 ,325 
(8 ee a ee 30,000 oe 8 8 xseenee 
Int. on borrowed money 253,259 272,221 231,886 282,303 
Net income----.....- $256,784 $437 459 $815,070 $334,048 
Pref. dividends (7%)-_-- 140,00 140,000 140,00 140,000 , 
Common dividends -_--(4%)240,000 (4)240,000(314)195,000 (2) 92,398 | 
Surplus for year_-_-__- def.$123 ,216 $57,459 $480,070 $101,650 
Shs. com. out. (par $100) 60,000 60,000 60,000 60,000 
Earn. per share on com_ $11.25 $3.23 


$1.94 .96 
x After deducting administrative selling and general expenses. 








Consolidated Balance Sheet Dec. 31. 





1927. 1926. | 1927. 1926 

Assets— $ $ | Ltabtitttes— x $ 
Real estate, plant |Common stock... 6,000,000 6,000,000 

and equipment_x2,156,868 2,757,647 | Preferred stock... 2,000,000 2,000,000 
Timber lands-.---- 7,176,932 7,474,524) Funded debt -..-- 3,891,000 4,850,000 
Inv. in affil. cos_. 4,266,799 4,266,799 | Notes payable---_- A 200,000 
Marketable secur. --_--.. 51,458 Accounts payable. 123,209 473,105 
2 ee . 175,004 202,765 | Preferred dividend 
Cash advanced on Pc wadiws » — sardana 35,000 

log contracts... 315,271 352,735 | Accrued wages_-- 44,225 11,355 
Accts. & notesrec. 1,291,349 1,391,294) Accrued taxes_-__-_ 69,800 207 ,882 
Inventories. ____- 2,024,010 2,417,590| Deferred credits. _ sie 8 \aeemee 
Employees’ notes- 112,911 141,621 | Reserve for contin- 
Deferred charges __ 18,689 152,586 DES sansanse 5 nevkes 129,426 
Dise't & expense_. 283,281 318,227 | Surplus... 2..... 5,593,645 5,692,768 
Sundry investm'ts 123,783 72,290 

Total (each side) _17,942,897 19,599,536 


x After deducting $1,398,561 reserve for depreciation.—V. 124, p. 1829. 
Chesebrough Mfg. Co.—Barnings.— 
192 











Calendar Years ; 1926. 1925. 
Karnings for the year. ............. $1,018,516 $967,190 1,003 ,033 
go eee eee 1,126,671 855,663 1,742,491 

en tnGonhatee eck an $2.145.187 $1,822,853 $2,745,524 
Co) eee 660 ,000 40, 427 ,600 
Appropriated to reserves___._..._-- 166,209 156,498 1,336,484 
Premium and fees on redemption of 

PS fi bedadscnNhesee noi anon Cr.316 Dr125,877 

SUPpres 06:06 06. Bi ness cccssce $1,318,978 $1,126,671 $855,663 
Earns. per sh. on 120,000 shs. com. 

gg 3g era $8.49 $8.06 $8.36 

Consolidated Balance Sheet Dec. 31. 
Assets— 1927. 1926. TAabilittes— 1927. 1926. 


Plants, warehouses Common stock - - .$3,000,000 $3,000,000 





& real estate. _x$1,558,516 $1,535,031 | Accounts payable- 113,425 139,888 
Incomplete constr. 5,824 4,820 | Deferred credits - - 6,423 7,110 
Furn. & fixtures _- 23,282 x22,853 | Red. of pref. stock 4,162 4,275 
Autos, trucks and Sundry reserves... 1,659,191 1,492,981 

stable equip_-__-_ 6,505 x5,769 | Surplus.......-..- 1,318,977 1,126,672 
Oil prop., less dep. 

& depreciation __ 35,729 66,330 
ee 56,715 181,365 
Accts.receivable.. 260,181 264,903 | 
Notes receivable-- 10,500 102,338 | 
Investments - _ _ - - 2,533,010 1,849,704) 

Inventories (mdse.) 1,517,175 1,653,113) 
Red. of pref. stock, 

deposit account- 4,162 4,275) 

Deferred charges_-_ 90,580 80,414| Tot. (each side) $6,102,178 $5,770,926 


x After deducting depreciation.—V. 125, p. 2814. 


Childs Co., New York.— March Sales.— 
1928—March—1927. Decrease.| 1928—3 Mos.—1927. 
$2,286,424 $2,522,429 $236,005!$6,819,922 $7,379,190 

—V. 126, p. 2153, 1667. 





Decrease. 
$559,268 


Conde Nast Publications, Inc.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Gross rev. from sales of 
domestic publications, 
advertising patterns, 
pruning, &6. .......» 
Produc., sell., gen. & 
adm. exp. (inc. charges 
for depreciation) -____- 
po eS 


$7,798,859 $7,015,214 $6,126,467 $5,446,661 


6,373,481 5,715,172 5,070,440 4,772,136 
37 58,865 64,751 76,492 











5954 °' 
Proportion ef bond com- 

mission & expenses __-_ 13,650 15,645 17,588 19,363 
Propor. part of profits & 

losses (net) of foreign 

subsidiary companies. Cr.14,585 15,819 14,732 49,940 
LOR wes 060UlClC Se 0||COCt(Cre 17,000 
Provision for Federal & 

State taxes_________- 171,316 198,472 155,696 69,081 
Loss on stk. purch___-_- a. <wnan . wssukwa seein 
int. received .......... an 8  «hesen -steeomud ©  scnubeaen 

eee $1,213,903 $1,011,240 $803 ,260 $442,649 
Previous surplus - --__ ~~~ 242,715 887,419 359,015 53,920 

i a een $1,456,618 $1,898,659 $1,162,275 $496 ,569 
Prov. for prem. on ins. 

oS ai ee re 130,108 oe = hae 
Loss thru liquid. of for. 

Nh bisa hs te che ok oe Re eo ae oa 
Divs. on pref. stock _ ___ $55,783 52,072 42,690 35,387 
Divs. on common stock_ 470,741 102,166 102,166 102,166 

Surplusatendofyear_ $897,848 x$1,614,312 $887,419 359,015 
Earns per sh. on 320,000 7 : 

sis. com. stk. (no par $3.62 $2.99 $2.38 $1.27 


x Entries incident to financing: Cash surrender value of 10-year endow- 
ment insurance (premiums in connection therewith have been ed 
above), $141,115; total, including $1,614,312 surplus (as above), $1,- 
755,427. Less, loss on sale of stock of Park Ave. and 86th St. Corp., 
and studio and apartment, construction, fittings and alterations, $216,812; 

rovision for employees bonus paid in stock in January 1927, $45,900; 
Jividend on common stock paid in stock of Montrose Development rp., 
$1,250,000, operating surplus at Dec. 31 1926, after giving effect to financ- 
ing, $242,715.—V. 125, p. 2674. 


Consolidated Laundries Corp.—Stock Dividend.— 

The regular quartery dividend of one-half share of pref. stock has been 
declared payable to every holder of 100 shares of common stock. A pro 
rata amount will be paid on less than 100 shares. The regular quarterly 
dividend of $1.87 !4 per share on the $7.50 pref. stock has also been declared. 
These dividends are payable May 1 to holders of record April 20. Like 
amounts were paid in August and November 1927 and on Feb. 1 last.— 
V. 126, p. 1987. 


Consolidated Retail Stores, Inc.—Common Stock 
Offered.—Lehman Brothers are offering at $28.75 per share, 
35,000 shares common stock (no par value). 


Capitalization— Authorized. Outstanding 
8% cumul. preferred stock (par $100)---------- $2,000,000 $1,860,000 
Common stock (no par vaiue)_------------- a230,000shs. b196,924 shs. 


Limited dividend common stock (no par value)-- 57,500 shs. 56,877 shs. 
a 30,000 shares reserved for sale at $37.50 upon exercise of warrants 
including warrants carried by prefereed stock. b Includes the shares 
now being offered. 
After preferred dividends, both classes of common stock are entitled 
to dividends of $1.50 per share annually, cumulative from April 1 1926; 
further dividends may be declared on the common stock only. 


Data from Letter of Leopold Ackerman, President of the Company. 


Business.—Company operates a chain of 19 modern women’s ap are) 
stores located in 11 cities in the Middle West and South, all of which are 
100% owned through subsidiaries. In addition the company owns a 
50% or greater interest in each of two other stores. The stores owned 
are located in St. Louis (3) and Kansas City (2), Mo., Washington, D.C., 
Louisville, Ky. (3), St. Paul, Minn., San Antonio (3), Wichita Falls, and 
Dallas, Tex., Columbus, O., Oklahoma City, Okla. (2) and Topeka, 
Kan. Among the units are ‘‘Sonnenfeld’s in St. Loius, Mo., ‘‘Berkson 
Brothers” in Kansas City, Mo., ‘‘The Vogue’”’ in San Antonio, Tex., and 
‘“‘Husch Brothers” in St. Paul, Minn. Since Dec. 31 1927, all of the 
capital stocks of Besten & Langen, Inc., operating the leading women’s 
specialty store in Louisville, Ky., and of Bradford-Husch Co., of Columbu, 
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O., have been acquired. A subsidiary operates the millinery departments 
in 69 leading specialty department stores (including 12 of the company’s 
stores) located in 54 cities. 

The total sales in 1927 of the 18 companies wholly-owned at_ the end of 
that year were in excess cf $13,900,000, including the sales of subsidiary 
companies acquired during the _ from the dates of their acquisition only. 

Consolidated Retail Srores, Inc., was formed to coordinate fruther the 
management of 14 stores which had theretofore been closely associated 
in three groups through group buying and through interchange of ideas, 
but which had not before enjoyed the full advantage in management, 
efficiency and buying power gained by the consolidation. The 6 stores 
acquired in the past two years without the issuance of additional stock, 
now also have the benefit of the service of experts who are able to devote 
their entire time to particular phases of the business. 

Earnings.—Stated under (1) low are the net profits after making 
ecoupete provision for amortization and depreciation and after deduct 
ing Federal income taxes and including a proper proportion of the earnings 
of affiliated companies not wholly-owned, for the years 1924 and 1925 
with respect to the businesses acquired upon the incorporation of the 
company, and as certified by Messrs. Jeff Kk Stone & Co. for the years 
1926 and 1927 with respect to the company. In column (2) are stated 
these profits after deducting in the years 1924 to 1926 inclusive the dividend 
requirement on the $2,000,000 8% preferred stock issued during the latter 
year, and for 1927 deducting preferred dividends paid. Column (3) states 
the amount of such earnings per share of common stock after allowing for 
requirements of the limited dividend common stock. 


(1) (2) (3) 

Net Profits Net Profits Applic. to 

before Pfd. after Pfd. Com. per 
Divs. Divs. share. 
Ii fav ki ie ned aia: Sh ls ot Ws sts ie ils etn ast $494,966 $334,966 $1.31 
a as as Amt A Masta ts nt int Asean 614,671 454,671 1.87 
Te eT ee ee eee 599,229 439,229 1.79 
wee en nee e een e eee e+ +--+ 715,519 564,719 2.43 





years of certian companies have been combined with calendar 
years of other companies. 


dends.—Company has paid dividends on both classes cf common 


since its incorporation. Dividends amounting to $.87% per share 
were declared during 1926 and to $1 Pe share during 1927. ividends 
are being paid currently ar the rate of $1 per share per annum, payable 


qreceerty . The most recent dividend of $.25 ir share was paid on April 
1928. The shares now offered are part of the original capitalization 
of the company and thus have the same dividend rights as the balance 
of the common stock in all future distributions. 


Consolidated Balance Sheet as of Dec 31 1927. 


Liabilities and Net Worth— 
Accounts payable 


Asses— 
Cash on hand & on deposit_ 


$318,619 $973,405 
Due from retail customers __ 


1,837,931 | Dividends payable Jan. 1928 100 ,650 

Other accounts receivable. . 115,508 | Accrued prop. & misc. taxes- 46,467 

peune........... weay 980,370 | Accrued rentals, ete_______- 19,674 

Invest. in Assoc. companies_ 140,441 Provision for income taxes__ 106,265 

\ . 2 ees 291,512 8% pref. stock.._...._._-_- 1,860,000 
/_ = epeeE 1,215,727|Common & limited stock 

Deferred charges__________ 144.628 (no par value) ----.------ 1,000 ,000 

oe ee ee eee 938,276 

BED iindcecncwusecwc $5,044,736| Total..............---.. $5,044,736 

—V. 124, p. 2286. 


Consumers Co., Chicago.—Prior Pref. Stock Offered.— 
Utility Securities Co., Hill, Joiner & Co., Pearsons-Taft Co., 
A. B. Leach & Co., Ine., Emery Peck & Rockwood Co., 
Pynchon & Co., Russell, Brewster & Co., and Paine, Webber 
& Co., are offering at $95 per share to yield 6.31%, 50,000 
shares prior pref. cumul. stock, series A, 6% (par $100). 


These shares are a part of the company’s prior pref. cumul. stock (issuable 
in series), are fully paid and non-assessable, are pref. as to assets and cumul. 
divs. over the pref. and com. stocks and are redeemable on 30 days’ notice 
on or prior to April 1 1930, at $107.50 per share and at $105 per share 
thereafter. Divs. are payable Q.-J. Free from Illinois personal property 
tax. Divs. exempt from normal Federal income tax. Transfer avent, 
First Trust & Savings Bank, Chicago, and Guaranty Trust Co., New York. 
Registrar, Continental National Bank & Trust Co. of Chicago and Bankers 
Trust Co., New York. 


Listing.—Application will be made to list this stock on the Chicago 
Stock Exchange. 


Data from Letter of Pres. Stuyvesant Peabody, Chicago, April 3. 

Business.—Company, as it exists today, was incorp. in Illinois in 1913 
and represents a consolidation of several well established companies, some 
of which were in successful operation more than 40 years ago. The busi- 
ness consists of the dstrbution of coal. coke, fuel oil, ice and building 
material throughout the City of Chicago and adjacent territory, including 
Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest, 
Park Ridge, Oak Park, Forest Park, Cicero. Hammond, La Grange, Elgin, 
Aurora and Rockford. In 1927, 6,359,446 tons were distributed: total 
sales were $19,620,472. 

Capialization— 
Prior pref. cumul. stock, series A, 6% 
7% cumul. pref. stock 


Authorized. Outstanding 
_.$10,000,000 $5,000,000 


‘Yo 4,500,000 4,500,000 
Common stock (par $5) --- *5,000,000 3,252,375 


ist. mtge. sinking fund, 6% gold bonds, series A, 
15,000,000 6,000,000 


due Jan. 1 1946__._____-_-- 

* $1,247,625 common stock reserved for subscription warrants. 

Properties.—The distributing yards and plants of the company enjoy 
excellent railroad faeilities, are strategically located to render efficient ser- 
vice to patrons and are competely equipped with modern handling ma- 
chinery. Company owns artificial ice plants with a combined daily manu- 
facturing capacity of 2,380 tons and owns or operates under lease depots 
and retail coal yards with a daily handling capacity of 6,900 and 15,855 
tons of ice and coal respectively. Company's building material yards and 
equipment allow the handling of 14.745 tons per day of stone, gravel, sand 
and cement. Company owns and operates 7 sand, gravel and stone 
quarries, as wel] as 195 trucks and trailers, a river and late fleet of tugs 
and scows, steam shovels and cranes, locomotives and cars, 470 wagons 
and over 400 horses. 2 

During 1926 and 1927, $1,916,999 was expended in additions and im- 
provements to properties, including new coal yards and equipment, im 
provements to other coal yards, new ice plants, electrification of other ice 
Plants, improvements to stone quarries and gravel pits, trucks, cranes and 
floating equipment and garages. All properties and equipment have been 
maintained in excellent condition. Due to the acquisition of additional 
properties and the improvements above enumerated, it is anticipated that 
production costs and delivery expenses will be further reduced. 

Purpose.—Proceeds of this sale of prior pref. cumul. stock, series A, 6%. 
wiPl be used to reimburse the company on account of the retirement of 
$2,500,000 5-year convertible 6% gold notes, and to retire $3,000,000 of 
7% prior pref. stock. 


Earnings Year Ended Dec. 31 1927 (giving effect to present finincin7). 
iy fe ee eee ..- $19,620,473 
Operating and other income 


ee “ ee tees $3,266,190 
Administration & gen. expenses___________--~- : 1,254,180 
Depreciation & depletion. _________-_-----. Soa e,* 458,783 
Profit, before int., discount & Federal tax ____------------- $1,553,228 
Teterant & discount... ............. So Ee ae a a 412,300 
Deere tor year, before Vederal tak... ..... 2 os oc nencoccckncus $1,140,928 
pO eS ee 5 = ee eee rere re 111,185 
Available for dividends_-__-_-.--------- oy ER . $1,029,742 


Prior pref. dividend, 6% ---_--..-.----.-----------<------- 300,000 
The balance of $1,029,743 as shown above is 3.43 times the annual div. 
requirements on the prior preference stock to be presently outstanding. 


Management.—Company is under the management of the Peabedy Coa | 


Co., which it is expected will shortly consolidate with several other Illinois 
coal corporations. Upon the consummation of the consolidation subsid- 
iaries of Commonwealth Edison Co., Peoples Gas Licht & Coke Co., 
Public Service Co. of Northern Illinois and Middle West Utilities Co., 
respectively, will together own _a majority of shares of the capital stock of 
the consolidatd corporation.—V. 126, p. 1987. 








Continental Oil Co., (Me.) & Subs.—Earnings.— 


Income Account for Year Ended December 31 1927. 


Sey CONE SINONND So rns nc ddinGd nna Ged ne ewkdededln oudad $55,281,843 
Costs, operating and general expense________._..._________. 45,834,853 
CTS ai nk bee raed ee vastnao hain aitelivad sb muewkta 97, 
Intangible development costs_____.________________..._.._. 2,905,736 
Depletion (cost) and lease amortization____________________- 1,876,075 
Depreciation, retirements and other amortization.__________- 3,830,619 
7 i in a6 6rennhenndnanrenindseenasenke $36,706 
INO OPOPNEIEE INCOERO (NE) on kc co cucencdun daténmusacsncwesa 19,503 
SI MN <2: ts sasliss aii ahs alae ee ROP, Meta talle oh Kido $356,209 
Interest and discount on funded and long term debt_________ 180,677 
CTE Sc S naira aad sin cia clean Canlewiced Saeko uk a wae 326,092 
hie orci alah a aS ie Gn a wn di weaereb od adeduas $150,561 
Lom—applicable ep Be a ane 15,431 
Net (loss) accrued to corporation. ___-.........---._-_--- $135,129 


*In addition to the amount of taxes shown above, there was paid (or 
accrued) for State gasoline taxes the sum of $2,776,129.05. 
Consolidated Balance Sheet December 31. 
1927. 1926. 








1927. 1926. 
Assets— $ $ Liabtlities— b 
Prop., leases, wells, Capital stock - - . .- 36,123,350 35,805,260 
refineries, &c__x57,222,640 60,131,332 | Notes & accts. pay. 2,537,160 9,704,717 
Cash & call loans. 5,863,858 4,315,823|Accr. & oth. liabil. 637,660  __...- 
Marketable secur_ 82,425 107,073 | 10-yr.5% % g.deb.12,000,000 —______ 
Notes receivable-. 685,917 1,208,046) Equip. trust notes 41,000 119,000 
Accts. receivable._ 3,355,017 5,207,481!Sapulpa Ref. bonds 535,500 617,700 
Mdse.,mat’l & sup. 9,989,333 9,530,649| Continental Oil 
Other curr. assets_ ; Ss een bidg. notes ---_- 665,000 700,000 
Investments__--_-_-_ 2,470,744 1,793,584| Def. pay. prop. 
Contracts receiv.. -..... ,60 purch. contracts 775,000 1,550,000 
Misc. deposits,@c_. -.._-_- 220,316 | Contract payable. 261,819 247 ,387 
Sinking and special Lcnchehewes »wwiee 9,541 
ee A ee Res. for Fed. tax., 
Deferred assets... 1,878,132 253,151 annuities & cont. 547,763 920,940 
Minority int. in 
| affiliated co's... 431,903 564,483 
Total (each side) _81,595,532 83,332,056 | Surplus_-_-_-_------ 27,039,377 33,093,028 


x After deducting $59,915,637 reserves for depreciation, depletion, &c. 
—V. 126, p. 1046. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec.31. 
1927. 








1926. 1927. 1926. 
Assets— $ $ Liabilittes— $ $ 

Land & buildings. 2,278,642 2,364,849) Preferred stock... 5,000,000 5,000,000 
Mach. & equip._- 1,286,008 1,281,744|Common stock_--_x6,000,000 6,000,000 
Inventories_ _---- 1,831,888 2,032,257! Accounts payable 

Notes & accts rec.. 2.272,074 2,603,213; and accrued_._.. 526,313 1,567,638 
ae SR 2,710,161 3,201,624| Deferred credits.. ------ 6,018 
Securities. ______- 2,062,804 1,966,003 | Surplus.-__....-- 2,727,432 2,697,030 
Deferred charges__ 62,165 70,996 

Patent rights, &c_ 1,750,000 1,750,000| Total (each side) _14,253,745 15,270,686 


x Represented by 240,000 shares of no par value.—V. 124, p. 2754. 
Cunard Steamship Co., Ltd.—Annual Report.— 














Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings _------ £3,339,713 £3,057,366 £3,307,113 £3,191,414 
Exp.,int.,depr.,tax,&c. 2,679,965 2,541,037 2,974,326 2,797,446 

Net profit....-.---- £659,748 £516,329 £332,787 £393,968 
Preference dividends - - - 135,000 135,000 5, 135,000 
Divs. on ordinary stock _ 417,770 267 ,372 222,810 222,810 

Balance, surplus - - - -- £106,978 £113,957 def. £25,023 £36,158 
Previous surplus - ------ 183,709 169,753 194,777 158,619 

Total surplus_-__----- £290 687 £283,710 £169,754 £194,777 
Reserve fund-_-__-.----- 100, a §6=—Cee eel 

Bal. carried forward... £190,687 £183,750 £169,754 £194,777 


—V. 125, p. 2674. 


Cuneo Press Inc. (& Subs.).—Annual Report.— _.. 
Calendar Years— ome = 
eee Tt OR GOMES oc ode cacewonssescuccsasce $1,623,983 61.62% 559 
Selling, shipping and delivery 463 937 








General and administrative. .-......----------- 487,150 279,26 
Net profit from operations_-__-_....---------- $671,182 $881 354 
Other nonmne eats ” a TS, EA, EE, TR aes 87,291 77,842 
Se ny ee EE re $758,474 $959,196 
eneE cates So resener aren ses nenet058 oS 83.621 "39.352 
Bond amortization and moving expense- --------- a 3 
Provision for Federal taxes....-.-----.--------- 92/000 124,000 





Net profits _------.--.-----.--.------------ 
Net profit of cos. acquired appl. to Cuneo 


Dies SM, pdedcedethaann<cantenne won ane $909,017 $768,400 
Shares common stock outstanding (no par) - - - ---- ,500 160,000 
HRarnings peor enare.........-.-.--2--+---+-----+- .45 $6.20 

a Net profit is after deducting depreciation of $221,073, based on cost. 
In addition, depreciation of $102,603, to provide for exhaustion of value in 
excess of cost, was charged directly to surplus.—V. 126, p. 1987. 


Davega, Inc.—Sales Increase.— 
Period End. Mar. 31— 1928—Month—1927. 





1928—-3 Mos.—1927. 




















i eee ae $231,806 $184,642 $751,780 $653,608 
—V. 126, p. 1513, 1359. 

Dodge Brothers, Inc.—Earnings.— 

Results fi rier Ended Mar. 31. 
esults for Qua i 1928. 1927. 

N a ee a Re eee pee Lr cr nay _ $51,386. oO 
ieee at wales Te, ae See ee ee re 46,944,215) stated 

Operating profit - --------- Sean menses $4,441,893 $3,623,546 
Desrasiation of plant and equipment - - - - - - - - -- 1,292,916 1,098,855 

Net earnings - - ------- ee marth i's occa Gas cota a $3,148,977 $2,524 1692 
Other income credits (net)...-.---- eee ae 73,701 -” 240,412 

Net income. - - ---- ae ae et ene $3,222,678 $2.765,103 
Interest on 5% serial notes and 6% gold debentures 927 890 979,208 
Srovidos for Federal income taxes-- - -- ---- 313,236 240,547 

Net income carried to surplus____------------ $1,981 552 $1 .545,349 
Provision for dividends on preference stock - - - - - - 1,465,625 1,465,625 

Remainder of earnings for common stock - - - - - - - $515,927 F $79,724 
Rerned surgius at beginning of the year - - - - - - _. 29,350,315 25,571,389 

Earned surplus at Mar. 31 1927_--.---------- $29,866,242 $25,651,112 
Earns. per sh. on 3,435,024 combined cl. A” and os 

“B’’ shs. outstanding (no par). ...----.------- $0.21 $0.0: 


The income and profit and loss statement was accompanied by the fol- 

ri statement: 
oe the first three months of 1928 Dodge Brothers brought into 
production and announced two new lines of popular priced six cylinder 
cars, the Victory and the Standard, thus ending the quarter_with Curae 
lines of passenger cars of the six-cylinder type exclusively. During this 
period inventories suitable only for the manufacture of four-cylinder pee 
senger cars were liquidated and financial assistance was rendered to the 
company’s dealers in the disposition of their four-cylinder p er or 
stock. Production of six-cylinder passenger Cars was built up gradually 


from low to high volume. 
“ “ons ence of all this, our production of cars and trucks amounted 
to only 12,700 in January. February production was 20,700 and March 





production reached a total of 27,000. We are now producing and shipping 
approximately 1.250 cars and trucks per day. It should be borne in mind, 
therefore, that results for the quarter just ended not only carried a con- 
siderable part of the burden incident to disposing of four-cylinder passenger 
car stocks but also reflect the cost of introducing new types and building 
up to high volume production.’’—V. 126, p. 1668. 


Doehler Die Casting Co.—Earnings.— 





Calendar Years— 1925. 1926. 1927. 
PEGS GE waccccuacvccosssccasscs $6,749,647 $7,080,207 $6,640,729 
COR OF Gn a sem eaccnescncesancanccsescessassssstohbasn 5,573 ,663 

CD SEE a Abd ne eden cece ecencssecncsosesnassocerens $1,067 ,066 
Selling and administrative expenses... -----.-------------- 532,220 

$534,845 
Miscellaneous charges (net) . . . ..- oc ccc cece cccccccces 93 ,641 

Pret ise bekore takes.n.. . ..ccccccccccacscocccccacsecse $441,204 
Tene. <Oueees, HERES PCRS). occcccccssecsecctsnsonencs 51,627 

PED SUED. ben nc aeenenunscccencccscasevassecessesene $389 577 
Preference and pref. dividends . . . . . . < -ccccccccccccuccsace 92,736 

OO ee re ee er $296 .841 
Earns. per share on 150,000 no par shar. com.----------.--- $1.98 

Comparative Balance Sheet Dec. 31 
Assas 1927. al926. TAahiltttes— 1927. al926. 


$1,000,000 $1,000,000 
2512,950 


7% cum, pref. stk 
7% preference stk 


Prop. & plant, less 


depreciation --y$2,452,223 $2,305,915 z500 ,000 


|) ae 114,829 528,367 | Com. stk. & surp. x2,950,330 x2.704,563 

Receivables.- - - -- 474,711 532,441|Debenture bonds ~~ ------ 400 ,000 

Inventories - - - -- 1,105,538 862,670 | Mortgage pay - - - 150,000 222,500 

Co 165,410 161,792 | Dep.on contr -_- 16,468 14,364 

ecscane ji <suse« 477,099 | Accounts payable 266,248 194,864 

Inv. in sub. & affil Accruals........ 69,563 45 836 
Pe 41,285 25,514 | Current reserves- 52,475 57,901 

Devel. expenses - i Ba 

Deferred charges - 229,164 246,231 

Mtge. receivable _ yD Meet ore 

Misc. agsets- - - - - Disee |. kuteee 








$5,018,032 $5,140,029} Total......-. $5,018,032 $5,140,029 

a After giving effect to recapitalization and issue of allotment certi- 
cates 50% paid representing 10,000 shares 7°. preference stock. x Repre 
sented by 150,000 no par shares. y After deducting depreciation of 861,978 
z Represented by 10,000 shares, no par value.—V. 125, p. 2816. 


Eagle & Blue Bell Mining Co.—£arnings.— 














Calendar Years— 1927. 1926. 1925. 
Gross income from operations. --—- ~~ $262,578 $410,250 $296 894 
Operating expenses. _.........-..-- 232,311 315,860 187 ,987 
Prospecting and development ------- 27 O72 42,231 35,505 

Net operating income. __._------- $3,195 $52,159 $73 402 
PECL ccd ktbbnGeesatewse- wae 56,517 2,430 

I ok win wis wal ack oc ek $3,195 $108 677 $75,831 
PETE cacceScucscuseanes sharin 44,657 89,315 

De, SUNN: wicUsescunwesce $3,195 $64,020 def.$13,484 


—V. 124, p. 3216. 
(The) Eagle-Picher Lead Co.—LEarnings.— 


Earnings For Year Ended Dec. 31 1927. 
a i ca a a 
Allowance, freight and discounts... ............-.cess<0c-- 
Production and manufacturing cost__._....-..-..-------- 


$25,827 ,969 
1,158,885 
22,609,617 


$2,059,466 








Co eee ee 289 ,689 
i a sk ale $2,349,156 
nN SE ae 1,654,971 
I re rs eg ah 105,134 
Depletion and depreciation.............._.......--.-.--- 925,895 
I a ote ee id a ee 126,382 
i ta nnd oikadnoe $463,227 
Dividends paid: Preferred stock._................-------- 51,078 
a a a Oe ae Ranma 1,600,000 
I a $2,114,305 
$245,697 


Balance surplus at Dec. 31 1927____-______._____-_-_----- 
—V. 126, p. 877, 


Eastern Manufacturing Co.— Sale of Subs. Approved.— 

The steckholders have approved the sale of the capital stock of the 

Atlantic Precision Co., a subsidiary, for #178 000 to a group headed by 
Od. 


former President 8. W. Webb.—V. 126, p. 13 


Eaton Axle & Spring Co.—Acquisition.— 

: The acquisition of the heater business of the Perfection Heater & Mfg. 
Co., Chicago, Ill., was recently announced by the Eaton company. The 
business acquired includes the trade-marks and patents of the Perfection 
company, which has developed a complete line of heaters for both low and 
high priced cars. The manufacturing equipment of the Heater company 
will be transferred to the Eaton company’s bumper plant at Cleveland, O. 

The Perfection company has averaged around $1,000,000 in gross sales 
in its heater business for the past 5 years, ii is stated. 

Through this acquisition the Eaton company will not acquire or have 
connection with the Swan carburetor business of the Perfection Company 
but will confine its purchase to the heater business. (Chicago ‘‘Journal 
of Commerce."’)—V. 126, p. 1818, 1668. 


(Otto}_Eisenlohr & Bros., Inc.—New Directors.— 
J. J. Switzer, R. M. Ellis and T. P. Jackman have been elected directors. 
—V. 126, p. 1360. 
Electric Boat Co. (& Subs.).—Earnings.— 
(Exclusive of New London By & Engine Co.) 
; 1 


Calendar Years— 926. 1925. 














Gross income from operation --_-_-__ $3,863,716 $5,095,911 $5,189,501 
Cost of operation. _______________ 2,762,383 3.559,888 4,129,992 
ee $1,101,333 1,536,023 1,059,510 
Exp. not apportioned to cost_______ 656,478 623,735 615,796 
ee $444,856 $912,288 $443,713 
Other TRA oe Sia es es me sc acs ence 177,820 98 .627 90,495 
Crees tavame.................- $622,676 $1,010,915 $534,208 
Interest, discount, &c____________ "74:3 f 
ee. — 
Balance, surplus_______________ x$483,018 $872,672 $523,650 
Shares of cap. stk. outet'd’g (no par) 766,932 766,932 766932 
Earns. per share on cap. stock______ 0.63 $1.14 $0.68 


x Subject to amortization of patents and additional depreciation. 
The New London Ship & Engine Co. for the year ended Dec. 31 1927 
regres 9 _ Zn of $2,078 after interest, depreciation, &c. 


El t i A t i oe, ios 
é ectric Auto-Lite Corp.—Annual Report. 








Years— 1927. 1926. 1925. 1924. 
WEIR. on hk nce nccns $15,762,093 $11,726.311a$12,489,382 a$8,245.115 
Expenses inci daprsc)- 'apgiass asta Sseay ORs 
Prov. for Fed.incometax 362.963 263/201 322'468 132785 
Net income_________ $2.363.476 $1,777,694 $2,204.435 $1,040,866 
Dividends___---_- 4$6) 1,500,000 ($6) 1,500 ,000($6 34) 1625,000($6)1.500.000 
Ne $863,476 277 694 7 
Shs. of cap sti. out. (no par) 250,000 aS sa TS ema ty 
arns. sh.on cap stk. 45 $7.11 $8.32 $4.16 


FINANCIAL CHRONICLE be 








[Vou. 126. 





Consolidated Balance Sheet Dec. 31 








Asseas— 1927. 1926. TAabiltttes— 1927. 1926. 
Land,bldgs., equip Common stock - _x$2,618,894x$2,618,894 
Di sthassocns $4,035,764 $4,046,930 Accounts payable 346,636 354,0 
Investment - - - _ - 112,898 147,006 , Notes pay.of subs 157,700 1,605,000 
Cash&mark secur. 106,900 43,914 Accrued taxes--- 74,714 10,790 
Accts. & notes rec 752.465 676,845 Accrued accounts 280,317 84,926 
Inventories - ---- 1,876,785 2,140,411) Fed. tax reserve. 362,963 266,741 
Deferred charges - 165,099 230,486 Surplus--.-.-.-..--- 3,208,688 2,345,212 
yi eer $7,049,912 $7,285,792 Total_ s---s-- $7,049,912 $7,285,592 
x Represented by 250,000 no par shares.—V. 125, p. 2271. 


Elk Horn Coal Corp.—Annual Report.— 
27 925 





Calendar Years— 1927. 1926. 1 738 1924. 
Earnings (all sources) -- $5,797,300 $6,054,461 $5,116,177 $3 840,136 
Oper. exp., taxes, &c_-- 5,118,566 4,649,746 4,022,121 3,100, 
Depreciations, &c_----- 380,651 373,021 358 915 309,961 
Amort. of bond disc- --- 69,784 105,730 16,708 err 
Fixed charges._...---- 383 ,457 405,153 368,972 390,843 
POUMER CREB cwaccsees sesnne 41,031 37 ,.G00 ««cscee 

Net income. -----.--- def$155,158 $479,780 $311,802 $38 ,446 
Earns. per sh. on 132,000 =! tah 

shs. pref. stx. (par $50) Nil $3.63 2.36 $0.29 


—V. 125, p. 1057. 
Equitable Office Building a ie a 
1928 2 


9 Months Ended Jan. 31— 928. 1927. 
f $3,882,854 $3,704,095 


1926 
ee ae $3 288 Ns 














Miscellaneous earnings------------ 278,380 237 ,652 198, 
0 eee ry eee $4,161,234 $3,941,747 $3 486,618 
Operating expenses_____..--.----- 762,120 747,170 669,167 
Depreciation. a eae 206,836 205,849 201,957 
Net operating profit --.-.-------- $3,192,277 $2,988,728 $2,615,494 
Other iaconte. ‘ iv ENE SCPE NES FP 44,002 22,162 18,945 
eee $3,236,279 $3,010,890 $2,634,439 
Interest, real estate taxes, &c___--_- 1,637 ,098 1,645,219 1,647,478 
Provision for Federal taxes. ------ 210,000 162,000 100,000 
Oe a ae ee $1,389,181 $1.203,671 $886 ,961 


The net profit of $1,389,181 is equivalent after ailowing for divs. on the 
pref. stock to $16.30 a share on the 217,784 shares (no par) com. stock 
outstanding.—V. 126, p. 258, 


Evans Coleman & Gilley Brothers, Ltd., Vancouver, 
B. C.—Pref. Stock Offered—A. E. Ames & Co., Ltd., 
Montreal, recently offered at 9614 and div., yielding 634%, 
$400,000 614% cumulative Ist pref. (A. & D.) stock. 

The cumulative first preferred stock is fully paid and non—assessable; 
preferred as to dividends and assets; entitled to cumulative preferential 
cash dividends at the rate of 644% per annum payable quarterly by cheque 
at par at any branch in British Columbia of the company’s bankers. 
able in whole or in part at 105 and div. per share on 60 days’ prior notice at 
the option of the company. Register and transfer agents: Royal Trust 
Co., Vancouver. 


Capitalization— Authorized Tssued 
6%% cumul. Ist preferred stock ($100 par) ----- $900,000 $900,000 
6%% cumul. 2nd preferred stock ($100 par) ---- 500,000 _ 500,000 
Common stock (No par value). ......---.------ 100,000 shs. 70,000 shs. 


Company.—Is a holding company and has acquired all the outstanding 
capital stock of the firms of Evans, Coleman & Evans, Ltd., of Vancouver 
and Victoria, and Gilley Bros., Ltd., of New Westminster. These busi- 
nesses are two of the oldest trading companies on the Canadian Pacific 
Coast, both having been established for 40 years. as 

The constituent companies will continue to operate a general shipping, 
importing and exporting business, trading in the following commodities: 
cement, coal, plaster, brick, tile, canned salmon, reinforcing steel, steel 
plates, steel rails, sand, gravel, crushed rock, grain bags, cannery, logging 
and mill supplies, etc., and act as shipping and insurance agents and 
wharfingers. ; 

Earnings.—The combined net earnings of the constituent companies, 
after deducting taxes and depreciation, for the period of the last five years, 
to the end of their respective fiscal years as follows: Evans, Coleman & 
Evans, Limited, to March 31 1927 and Gilley Bros, Limited, to Dec. 31 
1926 have shown average annual earnings over the five years of 17.7% 
on the Ist preferred stock, or at the rate of 2.73 times annual dividend 
a. Y ‘ 

t is estimated that the combined net earnings for the next 12 months 
period ending Sept. 30, 1928, after providing for depreciation and income 
taxes, should be over 3.40 times the Ist preferred stock dividends. 


Famous Players Canadian Corp., Ltd.—Bonds Offered- 
—Royal Securities Corp. are offering at 100 and int. $5,000,- 
000 6% 1st mtge. 20-year sinking fund gold bonds, ser. “‘A.’ 


Dated Apr. 1 1928; due Apr. 1 1948. Principal and int. (A. & O.) pay- 
able in Canadian gold coin or its equivalent at any brancb of Royal Bank of 
Canada in Canada, or, at the option of the holder, in United States gold 
coin or its equivalent at the agency of Royal Bank of Canada, New York, 
or in Sterling at Royal Bank of Canada, London, England, at the rate of 
$4.86 2-3 to £1. Denom. $1,000 and $500c*. Red. all or part on 60 
days’ notice at a premium of 5% up to and including Apr. 1 1929, and there- 
after up to and including Apr. 1 1947 at a premium of 5% less \ of 1% 
for each year or part of a year elapsed up to the date of redemption, and 
after Apr. 1 1947 until maturity, without premium: in each case with ac- 
crued interest. Trustee, Montreal Trust Co., Montreal. : 

Capitalization— Authorized. Outstanding. 
Ist mtge. sinking fund gold bonds, due 1948 _- -_---- $10,000,000 $5,000,000 
644% gold debentures, due 1348 3,000,000 3,000,000 
Common stock (no par value)__......---------- 600,000 shs. 320,000 shs. 


Data from Letter of N. L. Nathanson, Managing Director. 

Company.—Incorp. in 1920. Is the largest owner and operator of motion 
picture theatres in Canada. Company owns, leases or controls directly 
or through subsidiary companies 72 theatres in leading cities throughout 
the Dominion, with a total seating capacity of 77,658. In addition, itisa 
substantial stockholder in the following companies: United Amusement 
Corp., Ltd... which controls 12 successful theatres in Montreal with a total 
seating capacity of 14,400: Eastern Theatres, Ltd., operating the Pantages 
Theatre in Toronto with seating capacity of 3,432: and United Theatres, 
Ltd., operating 2 theatres in Sarnia. Ont., with combined seating capacity of 
1,530. Company is also interested, either as shareholder or by operating 
agreements in 36 additional theatres with total seating capacity of 42,241. 
The total number of theatres in which the company is interested, therefore, 
is 123, with an aggregate seating capacity of 139,261. 

The company owns a franchise giving it the call for first run in Canada 
of all films made and produced by Paramount Famous Lasky Corp. of 
New York; and its predominant position enables it to make exceptionally 
favorable arrangements with other leading film producers. 

_ Earnings.—Based on the earnings of the company for the two years and 
five months ended Jan. 28 1928, average annual operating profits after 
deducting operating expenses including interest on mortgages, bank inter- 
est, etc., were $1,083,660; as against annual interest requirements of first 
mortgage bonds now to be outstanding, $300,000, equivalent to 3.61 times 
bond interest. 

Sinking Fund.—The trust deed will provide for an annual cumulative 
sinking fund for the redemption of first mortgage bonds of a sum equal to 
2% of all bonds issued, plus interest on bonds redeemed, commencing 
Apr. 11929. This sinking fund to be used for the purchase of bonds in the 
open market, and failing such purchase, for redemption of bonds at re- 
demption prices then prevailing. 

Purpose of Issue.—Proceeds of these bonds will be applied toward the 
redemption of the presently outstanding $1,092,000 6% % first and general 
mortgage bonds, $4,200,900 8% first preferred stock, and $1,000,000 8% 
second preferred stock of the corporation, and for general corporate pur- 
poses. 


Recapitalization Plan Approved.— 


The stockholders on March 29 approved the plan of recapitalization as 
announced in V. 126, p. 1818.—V. 126, p. 2154. 
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Fanny Farmer Candy Shops, Inc.—March Sales.— 


1928—-March—1927. 
,023 gre ise 
—V. 126, p. 1819, 1514. 


Federal-Brandes, Inc.—Name Changed.— : 

The stockholders have approved a change in name to Kolster Radio Corp. 
and ratified the plan of recapitalization which changes the authorized stock 
from 620,000 shares (consisting of 50 shares of no par pref., 550,000 shares 
of no par class A common and 20,000 shares of no par class B common 
stock) to 1,000,000 shares of no par capital stock (all of one class). 

See also V. 126, p. 1669, 1987. 


Federated Business Publications., Inc.—Acquisition.— 

The corporation announces the purchase of a substantial stock interest 
in the Conover-Mast Corp., publishers of ‘‘Mill and Factory Illustrated. 
This magazine made its debut in January of this year. Terms have also 
been agreed upon, it is said, for the purchase of another important business 
paper, ‘“‘The India Rubber World.”’—V. 125, p. 1057. 


General American Tank Car Corp.—Stock Increased.— 
The stockholders on April 10 increased the authorized common stock 
(no par value) from 400,000 shares to 800,000 shares. 


President Max Epstein, March 15, says: 

Net earnings for 1927 available for the common stock (based on the 
average amount of common stock outstanding during the year) exceed $7 
a share, as against $5.57 a share for the year 1926. 

The year 1927 has been one of the most successful years in the history 
of the company, not only with respect to earnings, but also with respect 
to the growth and expansion of its business and facilities. During the past 
year its rolling equipment has practically doubled. and has been diversified, 
s0 that it now owns. controls and operates over 28,000 cars, consisting of 
tank cars, freight refrigerators, passenger express refrigerators, and refrig- 
erated milk tank cars. 

In order to take advantage of the substantial economies made possible 
by the increased fleet, the company has been, and is now in process of, 
establishing repair plants at a number of strategically located railroad 
centers. Thus the company is now able to maintain its cars in the best 
State of repair, at a minimum cost, and with the least interruption in their 
employment. In addition, these plants are important revenue producers 
through serving other car owners. 

It is proper to point out that as the factors which contributed to the 
showing for 1927 were not in full operation during the entire year, the 
earnings for 1927 do not fully reflect the profits that may reasonably be 
expected in the future from the increase in your company’s equipment and 
the development of its facilities. In short, the board feels that the outlook 
for the future growth and development of the company and its business 
has never been more promising. 

Toe manufacturing facilities of the company also showed satisfactory 
returns during 1927, and that the prospects for the coming year are equally 
promising. 

In order to enable the board to carry out their plans for the future ex- 
pansion of the company’s business, and for other benefits to stockholders, 
they deem it advisable to increase the common stock without par value, 
from 400,000 shares to 800,000 shares.—V. 126, p. 1819 


General Baking Corp.—Earnings.— 


Increase. 
$49,882 


Increase.| | 1928—-3 Mos—1927. 
$18,826 | $832,279 $782,397 


Twelve Weeks Ended— Mar. 24 '28. Mar. 19 ‘27. Decrease. 
Net earnings, after all deductions, 
incl. deprec. & Federal taxes______ $1,468,895 $1,643,406 $174,511 


—V. 126, p. 1670. 


General Electric Co.—Annual Report of G. E. Employees 
Securities Corporation.— 


The fifth annual report of the G. E. Employes Securities Corp. shows a 
total of 27,147 bondholders, an increase of 1660 over a year ago, with an 
average holding of approximately $1000. In addition there are 5000 em— 
Ployees of the General Electric Co. who are paying for bonds on installment 
subscriptions. 

The total amount paid bondholders as interest during 1927 amounted 
to $1,647,500. This brings the total of all payments to bondholders, 
including the extra 2% paid by the General Electric Co. since organization 
of the corporation, to $6,227,975. 

Total assets of the corporation amount to approximately $45,000,000, 
more than $9,000,000 in excess of 1926. Outstanding debentures now have 
a margin of safety back of them amounting to 37.8% 

Net income from operations amounted to $1,646,845, an increase of 
$315,465 compared with 1926. In addition a substantial profit was made 
from the sale of securities, which has not been added to operating income 
but has been placed, as in previous years, in the reserve for possible future 
losses which may arise from the sale of securities at less than their cost to 
the corporation. This reserve is now $4,421,785.—V. 126, p. 1974. 


General Ice Cream Corp.—A cquisition.— 

resident Vernon F. Hovey announces that the final papers have been 
signed, merging the Mansion House Ice Cream Co. of Cambridge, Mass., 
with the General Ice Cream Corp. The Mansion company was established 
43 years ago, and its acquisition by the General corporation gives the latter 
a substantial gallonage in the Boston market. 

The Genera! corporation now operates 86 ice cream plants in New Eng- 
land, New York State outside of N. Y. City, and in Pennsylvania, and is 
one of the largest organizations of its kind in the country.—\V. 126, p. 1671. 


General Motors Corp.—WNo. of Employees.— 

The eorporation in line with its policy of publishing facts and figures of 
general interest to the business community, gives the trend of its activities 
from the standpoint of number of employees for the last 3 years and through 
February of the current year as follows: 

As of Feb. 29 1928 there were 201,373 individuals in the employ of 
General Motors, being the first time in the history of the corporation that 
the number of employees has exceeded the 200,000 mark. The previous 
record total was 195,993 employees at Jan. 31 1928. 

The number of employees by oO * for the last 3 years follow: 

928. Sy. 


1927 1926. 1925. 

ge crete ee a 195,993 155,580 21,514 68,085 
ee Ce tat ae 201 ,373 174,669 99,025 70,368 
2 ENS eS ie eae ors 184,766 102,738 78,199 
I es OS rh ook rg ins oink aie rete ne al 192,112 104,355 80,974 
SE a ae OSE aad» Rie ee 183,893 106,129 80,429 
RES eae ene Si SE ea 190,012 108,003 82,545 
1. ERS Ge ee a an a nt Mee es 185,186 159,410 82,595 
TES gee eee ee eee ee 181,272 164,344 87, 

i. Sree no ee ee Le ee 178,368 173 ,627 93 ,284 
| a li eae a a ae pcg Ae SS ee 166,017 161,254 92,586 
I ee Nr oe er ee eo Al 154,755 152,540 90 ,352 
I eos Cen ae ore 161,357 131,516 92,415 





| a ee eet: 175,656 129,538 83,278 

These figures do not include the employees of certain affiliated companies, 
such as Yellow Truck & Coach Mfg. Co. and Fisher Body Corp. prior to 
acquisition of the minority interest as of June 30 1926. They do include 
the employees in the General Motors plants in Canada and in the overseas 
assembly plants and warehouses. 


Productien of Olds Motor Works Division.— 
The Olds Motor Works division plans an output of 10,500 cars in April. 
This company made a record in March with shipments of 9,080 vehicles 


and production of 9,140. The previous record was made in March 1924, 
when 8,280 cars were shipped.— V. 126, p. 2155, 1988. 


Gillette Safety Razor Co.—Earnings.— 


Quarter Ended March 31— 1928. 1927. 1926. 
Net profit after taxes, deprec. &c. $4.434,782 $3,985.375 $3.861,809 
Earns. per sh. on 2,000,000 shs. (no 

ee eee $2.21 $1.99 $1.93 


—V. 126, p. 1208. 
Gosse Packing Co., Ltd., Vancouver, B. C.— Merger.— 
See British Columbia Fishing & Packing Co., Ltd., above.—V. 126, p.1047. 
(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Sales.— 
1928— March—1927. Increase. 1928—3 Mos.—1927 Increase. 

$1,127,673 $878 ,104 $249,569 | $2,829 521 $2,246,339 $583 ,182 

—V. 126, p. 879, 1515. 





Goulds Pumps, Inc.—Report.— 





Calendar Year— 1927. 1926. 
Net earnings after all chgs. incl. deprec. & all taxes $171,367 $221,830 
EE VON. «nan won necnécondouddesewan 52,325 52,325 
WOME GIVING. oc wenccccccacccsucsansetws 59,800 63,537 

Balance surplus_________. inde satelite iceiaiial $59,242 $105,968 


—V. 124, p. 3076. 


Griswold Hotel, New London, Conn.—Changes Hands.— 

It is reported that the Griswold Hotel, located at New London, Oonn., 
has been purchased by a new group from the Bowman-Biltmore interests. 
It is understood that the Hotel will be under the management of Edward 
H. Crandall, formerly of the Gedney Farms Hotel and now Manager of the 
Park Chambers and Mayfair House. 


The new company is to be called the Crandall Hotel Oorp., and a small 


amount of preferred stock will be placed privately by bankers interested 
in the new ownership. 


Hamilton (Ont.) By-Products Coke Ovens, Ltd. 
New Control.— 


See United Fuel Investments, Ltd., above.—V. 116, p. 1282. 
Hartman Corp., Chicago.—Net Sales.— 








Quarters Ended March 31— 1928. 1927. 
Net sales of corp. & subs. (incl. leased depts.)_--. $3,237,668 $3,164,087 
Calendar Years— 1927. 1926. 1925. 1924. 
Total profits & income- _-*$1,192,723 *$1,635,855 *$1,412,827 *$1,276,643. 
Interest charges_______ 180,088 221,805 158,652 112,304 

Net i $1,012,634 $1,414,050 $1,254,174 $1,164,339 
Dividends paid______-_- 105,197 (y)516,221 984,037 1,574,460 
Balance, surplus____-_ $907 438 897 ,829 $270,137 def$410,121 


$ 

Total surplus Dec. 31___ $3,522,423 $2,999,861 $2,102,032 $4,463,792 
Shares of class B stock 

outstanding (no par)_ 396,940 397 ,227 393 ,615 393,615 
Earns. per sh. on cap. stk $2.29 $3.51 $3.18 $2.96 

* After depreciation, doubtful accounts receivable, taxes, commissions 
and collections and other expenses. y Includes dividends paid in class 
“A’’ stock in 1926. V. 126, p. 879. 


Hecla Mining Co.—Annual Report.— 
1927. 1926. 


Calendar Years— 1925. 

















92 ¢ 1924. 
Gross revenue_____._-- $3,790,599 $4,545,662 $4,551,649 $3,069,231 
Operating expenses ___. 1,646,801 1,740,634 1,556,932 1,309,392 
Operating income__-- $2,143,797 $2,805,028 $2,994,717 $1,759,839 
rn SONNE: yori wiv dak o:) eaten‘ pieee) . Saeeece 289,524 
Total income-.-_-_-...- $2,143,797 $2,805,028 $2,994,717 $2,049,363 
Deprec’n & depletion--_ 265,608 274,553 229,747 154,013 
REGS cesunadeese on 302,498 655,940 270,291 52,580 
CE | $1,575,691 $1,874,536 $2,494,680 $1,842,770 
Uo!) a an 1,000,000 2,000,000 2,000,000 1,000,000 
SE eae $575,691 def$125,464 $494,680 $842,770 
Shs. com. Out. (par 25c) 1,000,000 1,000,000 1,000,000 1,000,000 
Earns, per share 0n com_ $1.5 $2.12 $2.49 $1.84 


—V. 125, p. 2817. 
Hedley Gold Mining Co., Ltd.—Earnings.— 


The company reports a net 103s for the year 1927 amounting $37,974. 
This compares with a pro’it of $12,475 for 1926.—V. 124, p. 2599. 


Holland America Line.—Farnings for 1927.— 

According to reports received by Whita, Weld & Co., fiscal agents for 
the Holland America Line 6% bonds, 1922-47, total net earnings of the 
company for 1927 were 6,758.019 guilders, as compared with 7,462,683 
guilders in 1926. Before depreciation and adjustments, but after interest, 
there was a balance of 5,482,188 guilders compared with 5,621,756 in 1926. 
Total depreciation and adjustments azgregated 4,870,869 guilders, against 
5,390,421 cuilders in the preceding year. leaving a surplus for the year 1927 
of 496.306 guilders, compared to 117,588 guilders in 1926. In 1925 there 
was a deficit of 4,495,980 cuilders. i 

Balance sheet of the company as of Dec. 31 1927 shows cash, securities, 
drafts and sundry debtors (principally accounts receivable) of 16,917,217 
guilders: investment in other companies is carried at 23,114,602 guilders. 
Property is carried at 55.810,020 guilders, and total asstes at 96,973,- 
508 guilders. : ; ; 

Capital stock is 25,000.000 guilders, and the company’s 6% obligations 
of 1922 are reported at 30,000,000 guilders. Current liabilities (sundry 
creditors) appear at 5,294,201 guilders, compared with current assets of 
16,917,217 guilders.—V. 124, p. 2128. 


Holly Sugar Co.—Refunding Plan Approved.— 

The stockholders on April 4 approved the refunding plan proposed by 
the directors. The plan calls fer the issuance of $6,500,000 Ist mtge. 
15-year 6% sinking gold bonds to consolidate and refund all outstanding 
bonded indebtedness of Holly Sugar Corp. and of its subsidiaries, consist- 
ing of $2,892,500 Holly Sugar Corp. 7% bonds, $450,000 Midland Sugar 
Co. 6% bonds, $1,500,000 a —— Co. 6%% bonds, and 

310,000 Franklin County Sugar Co. 7% nds. 
. The directors have en = intention of declaring two dividends 
of $3.50 each upon the pref. stock. 4 

: Se officers an directors have agreed to purchase the 32,702 remaining 

unissued shares of com. stock (no par value) at $40 a share.—V. 126, p. 2155. 


Hudson Motor Car Co.—Earnings.— 

Quarters Ended— wi’ 31’°28. Mar.31'27. Feb. 28'26. Feb. 28 '25. 
N et inc. after depr., : 

tax prov. & all chargesa$5,200,000 $4.026,515, $2,746,023 $3,826,932 
Shs. cap. stk. outstand.(no par)} 1,569,600 1,596,690 1,330,050 1,330,050 
Earns car dave Lapa ee 3.26 $2.52 $ 2.06 $2.87 
a Estimated.—V. 126, p. 1516. 


Indian Refining Co., Inc. (& Subs.).— Annual Report .— 
Calendar Years— 1927 926 25 











Teo ___. $19,024,232 $23,657,732 $20,159,928 

od po gor (er eee 14,008,203 17, 928 15,488,570 
Selling and general expenses --------- 4,217,191 3,992,833 3,321,674 
RET ay Pee Cae ee ee $798,837 $2,077,971 $1,349,685 
gS testis uae 5 _ Cr.130.657  Dr.21,204 Cr.102,646 
li Eee SE PEE re $929,495 $2,056,767 $1,452,331 
sen ‘and discount a ee 238,332 218,603 200,852 
Reserve for depreciation. -__-_----- 685,071 757,615 751,757 
Res. for Federal income taxes __.--- -------- 50,000 pe ee. 
SE ES ES EE ee ee 147,517 
ee, ee ees ae ee eae $6,092 $1,030,549 $352,205 

f it < 38 SS | eee 291,574 1,296,865 276,074 
Net profit and loss credits > aft be one df2. 282° 964 


Oper. surplus at beginning of year- - - 372,729 
_sur$670,395 sur$372,729 df$1,954,685 





Earned surplus at end of year --- 
—V. 126, p. 259. 


International Cement Corp.—Debentures Sold.— 
Hayden, Stone & Co. have sold at 97 and int., to yield 
about 514 %, $18,000,000 20-year 5% conv. gold debentures. 


Dated May 1 1928: due May 1 1948. Int. payable M. & N. at Equitable 
Trust Co., New York, trustee, without deduction of normal Federal income 
tax up to 2% per annum. Penna. and Conn. 4 mills taxes, Maryland 4% 
mills tax, Dist. of Col. and Mich. 5 mills taxes, and Mass. income tax up 
to 6% per annum to be refunded. Denom. $1,000 and $500 c*. Red., 


all or part by lot, on 30 days’ notice at any time at 105 and int. if called for 

sedeusnaion fa or uemoce Apr. 30 1929, the premium decreasing 
*~h May 1 thereafter. 

“Sewtne at the option of the holders into common stock at the following 

rates per $1,000 debenture: Up to May 1 1933 into 11 shares; thereafter up 

to May 1 1938 into 10 shares; thereafter up to May 1 1943 into 9 shares, 


% of . 1% 
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and thereafter up to May 1 1948 into 8 shares. If debentures are caled 
for redemption the right to convert is to extend only up to 5 days prior to 
the date fixed for redemption. 

Capitalization— _ Authorized. 
20-year 5% conv. gold debs., due 1948 (this issue) $18,000,000 
Common stock (no par value------- ._...*1,000,000 shs. 

*198,000 shares reserved for conversion of debentures. 
Data from Letter of Holger Struckmann, President of Corporation. 

Corporation.—Incorp. in Maine in 1919. Owns all or substantially all 
of the stock of 10 separate companies operating 11 plants located at Hudson, 
N. Y.; Greencastle, Ind.; Bonner Springs, Kan.: Dallas, Tex.: Houston, 
Tex.; New Orleans, La.; Birmingham, Ala.: Norfolk, Va.: Mariel Bay, 
Cuba: Sierras Bayas, Argentina, and Montevideo, Uruguay. Negotiations 
are pending for the acquisition of two additiona] plants in the U. S. 

Properties .—A\\ of these plants are exceptionally well located with respect 
to the markets for the sale of cement and are close to abundant supplies of 
excellent raw materials. The plants are equipped with modern and efficient 
machinery to manufacture a high quality Portland cement. The produc- 
tion of cement is essentially a basic industry and has shown a consistent 
increase for many years. The following tabulation indicates the operating 
and financial position of the corporation at the end of each year since its 
organization 


Outstanding. 
$18,000,000 
618,750 shs. 


Number of Productive Capacity Net Tangible 


Dec. 31— Plants. in Barrels. Assets. 
1919-~- 5 2,800,000 $6 507 .497 
1920- - - ; 5 3,200,000 8,845,105 
Beem « ey 4,450,000 12,722,570 
1922... 6 4,450,000 13,317,546 
1923... - ee 5,400 ,000 15,595,931 
1924. __- rf 7,900,000 19,909,917 
1925- - - : 10 12,000,000 31,617,187 
1926. _ - om wate ee 14,700,000 35,794,530 
1927 . - - pinkonne 16,200,000 37,304,142 
1928*.... é 20,000 ,000 49,000 ,000 


; 13 

*Estimated after giving effect to the acquisition of the two additional 
plants mentioned above, and extensions at present plants. 

Purpose.—Proceeds from the sale of these debentures and of 56,250 
additional shares of common stock will provide in part the funds for the 
retirement of $9,549,800 7% cum. pref. stock at 110 and div.: for the pur- 
chase of the 2 additional plants located in the United States if acquired: 
for working capital of these plants and for other corporate rposes. 

Security.—These debentures, in the opinion of counsel, will be direct obli- 
gations of the corporation and will be issued under an indenture which will 
provide that the corporation will not issue any secured obligations without 
securing ratably therewith the debentures of this issue then outstanding, 
except mortgages created or assumed as part of the purchase price on prop- 
erty hereafter acquired, and replacements thereof, and secured obligations 
of not more than one year maturity. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 

Earnings.—F¥or the four years ended Dec. 31 1927 the consolidated net 
earnings after deducting depreciation and depletion were as follows: 

: 927. 1926. 1925. 1924. Average. 
Aft. Fed. inc.tax.$4,554,172 $4,355,199 $3,976,385 $3,047,507 $3,983,316 
Bef. Fed. inc.tax. 4,910,041 4,839,676 4,397,666 3,334,042 4.370,356 
Times ann’! int. 
5.45 


require. on debs. 5.48 §.37 4.88 3.71 4.85 

For the year ended Dec. 31 1927 net earnings, as above, available for 
debenture interest, were $4,910,041, or 5.45 times the annual interest re- 
quirements of $900,000 on these debentures. 

The above figures do not include any earnings from the two plants, for 
the acquisition of which negotiations are now pending. 

It is estimated that net earnings for 1928 including only 9 months’ earn- 
ings from such two additional plants if acquired available for interest and 
Federal income taxes will amount to $5,400,000, or 6 times the annual 
interest requirements on these debentures. 


Balance Sheet Feb. 29 1928 (Giving Effect to Present Financing). 


Assets. | TAabiltttes . 
en Ee $1,409,105! Accounts payable.____------ $1,787,397 
Accts. & notes recivable_____ 2,042,464 | Taxes payable--.....-.----- 460 ,836 
Inventories._.__._.___..._._ 5,540,348 | Employees’ subscrip. to stock. 420,736 
Deferred charges____.______- 1,692,689 | Surplus res. of sub. co., &c___ 86,923 
Investments___.______- ating 29,202 | Reserve for contingencies, &e. 351,263 
Plant sites, &c_____________._ 41,040,882 | Deferred credits..___________- 57,712 

Cap. stock sub. co. not owned 129,304 


20-year 5% convertible debens.18,000,000 
—————— Common stock (618,750 shs.)_21,014,938 
Total (each side).________ $51,754,690 Earned surplus_.___-_.____- 9,445,581 


To Increase Capitalization.—Rights.—To Retire Preferred.— 
The stockholders will vote April 18 on increasing the auth- 


orized common stock from 600,000 shares to 1,000,000 shares, 
no par value. 


The common stockholders of record April 21 will be given the right to 
subscribe on or before May 11 at $65 per share for 56,250 additional shares 
of common stock on the basis of 1 new share for each 10 shares held. Sub- 
NY Ole payable in full at the Equitable Trust Co., 11 Broad St., 


Hayden, Stone & Co., who are vepesnpuand on the board of directors, 
have agreed to underwrite this issue of $65 per share. 


The company in a letter to the stockholders, says: 

Negotiations are pending for the acquisition of 2 additional plants in 
the United States which the directors consider it desirable for the corporation 
to have. Because these negotiations have not been concluded it is deemed 
inadvisable to give the details at this time, but it is expected to present 
them at the annual meeting of stockholders in June 1928. 

The corporation has outstanding $9,549,800 of 7% preferred stock. 
The directors consider it to the best interests of the corporation to call this 
stock for redemption and to issue $18,000,000 20-year 5% gold debentures, 
convertible into common stock (see above). The resultant saving as between 
preferred stock dividends together with earnings on over $6,000,000 of new 
capital on the one hand and debenture interest less reduction in income tax 
on the other hand, should amount to a substantial increase in earnings for 
the common stock. 

The directors also recommend an offer of 56,250 additional shares of 
common stock for subscription by common stockholders pro rata, at the 
rate of 1 share for each 10 shares held, at $65 per share. Application will be 
made to list these shares on the New York Stock Exchange. 

Authority is asked to increase the authorized common stock without par 
value. To the extent that the additional shares so authorized are not 
required for the purposes of the offer to common stockholders above men- 
tioned and to be reserved for the conversion of the debentures above men- 
tioned, there is no intention to issue such shares at this time. 

The preposed debenture issue will be purchased and the proposed stock 











effering will be underwritten for compensation by Hayden, Stone & Co. 
who are represented on the board of directors. 
Results for Quarter Ended March 31. : 
1928. 1927. 1926. 1925. 
Gross sales, less discount, 
allowances, &c_______ $5,445,873 $4,856,468 $3,989,855 $3,131,625 
Cost of sales_________- 2,732,983 2,527,419 2,003,417 1,509,353 
Depreciation Bo aaa vere 400 ,049 323 ,462 252,415 171,355 
Manufacturing profit. $2,312,841 $2,005,588 $1,734,024 $1,450,917 
Selling, adm. & gen.exp. 1,013,759 904,267 806,529 573 ,434 
Net profit. _______.- $1,299,082 $1,101,321 $927 495 $877 483 
meousinonwme...  «<s«ccs Caste § «eens Cr.8,014 
Int., res.for Fed.tax, &c. 231,153 197,901 181,324 171,558 
Net to TO a $1,067,929 $906 ,292 $746,172 $713,938 
com. stk. ou - 
oi ae 562,500 562,500 500 ,000 400 ,000 
Earns. per sh. on com___ $1.60 $1.31 $1.15 $1.64 


—V. 126, p. 2156. 


Investors Trust Association, Ltd.—Shares Offered.— 
Offering of an issue of £750,000 shares in units of £10 shares 
was made last week by Otis & Co. Price of the shares, 
which must be subscribed in units of five or multiples of five 
shares, will be furnished on application to the banke s. 


The Investors Trust Association, Ltd., is incorporated in Great Britain 
and is under the management of men associated with investment trusts for 
many years. The company’s Articles of Association stipulate that the 
borrowing powers of its directors shall be limited to an amount at any time 
outstanding not exceeding the aggregate of the amount of the subscribed 
share capital and that not more than one-thirtieth of the capital subscribed 
or borrowed for the time being shall be invested in any one security other 
than the trustee securities. 

Directors of the company include Philip William Carr, Chairman of 
River Plate & General Investment Trust Co., Ltd., and Director, London 
Trust Co., Ltd.; Sir William James Peake Mason, Bart., J. P., Deputy 
Chairman City of London Brewery Co., Ltd., and of the Rio Claro Railway 
& Investment Co., Ltd.; Sir John Gordon Nairne, Bart.;: Christopher 
Gurney Barclay; John Cross, Director and Manager of London Trust Co., 
Ltd.; Richard William Sharples, Chairman of C. Czarnikow, Ltd., and 
Director of Guardian Assurance Co., Ltd. 

Application will be made for an official quotation on the London Stock 
Exchange. 


Inspiration Consolidated Copper os gahatae, 
5; 5 











Calendar Years— 1927. 1926. 1 . 1924. 
Copper produced (lbs)_- 88,374,049 81,696,084 81,944,321 90,832,927 
Sales of copper. --_------ $12,817,599 $10,721,994 $11,497,356 $12,430,177 
Min. exp. (incl. devel.)_ 3,917,037 4,340,620 4,072,801 3,485,526 
Reduction expenses (incl. } 

transport. of ore)_.__} 5,415,209 /3,540,388 3,672,292 4,132,872 
Ref. & sell. exp. (incl.| | a 

transp. of metals) - - _ _} 1,551,039 1,738,543 1,771,350 
Admin. exp. & Fed. tax _ 244,571 143,507 258,446 267,188 
Copper on hand Jan.1_. 3,071,494 2,628,091 2,360,491 3,008,272 
Copper on hand Dec. 31_Cr1,763,216 Cr3,071,494 Cr2,628,090 Cr2,360,492 
Depreciation. __.__-__- 751,897 348,872 368,749 408,748 
Interest paid.......... sep4e 8 8 “«sanun 16,787 48,617 

a, SEE $696,976 $1,240,972 $1,637,335 $1,668,096 
Interest received _ -__-__- BPE eh ii eS rr 
Income from investment 32,718 32,718 179,465 35,497 

Net income___._---- $729,694 $1,310,896 $1,816,801 $1,703,593 
Dividends paid. -----_- 295,492 2,363 934 1,.¢42,.000  - i=$sesnes 

Balance, surplus - - - - - $434,202 df$1,.053,038 $43,851 $1,703,593 
Shs. cap. stk. outst. (par 

ee eee 1,181,967 1,181,967 1,181,967 1,181,967 
Earns.per sh.on cap.stk. $0.62 $1.11 $1.54 $1.44 





V. 126, p. 1362. 


Jewel Tea Co., Inc.—Sales Increase.— 

Period End. Mar. 24— 1928—4 Wks.—1927. 1928—12 Wks.—1927. 
=e SRE RASre ___ $1,202,912 $1,091,136 $3,458,360 $3,266,747 

The average number of sales routes for the 12 weeks was 1,098 against 
1,090, an increase of 8.—V. 126, p. 1673. 


Jones Brothers Tea Co.—Reorganization and Consoli- 
dation Plan Declared Effective.— 


The plan of reorganization and consolidation of the Jones Brothers Tea 
Co., Inc., dated March 15 1928 has been declared effective as sufficient 
deposits of securities have been received by the committee composed of 
Ray Morris, John W. Prentiss and J. Spencer Weed. The time limit for 
the deposit of additional securities has been extended to April 30 1928, in 
—_ to give all stockholders an opportunity of obtaining the benefits of 
the plan. S 

Holders of common stock who have not yet deposited their shares are 
requested to send their stock certificates to the depositary, the Chase 
National Bank, New York, which will issue certificates of deposit therefor. 
These certificates are listed on the New York Stock Exchange. 

The privilege of depositing under the plan, the committee announces, 
will terminate on April 30 1928: after that date deposits may be made only 
with the consent of the committee and subject to such terms and conditions 
as it shall impose. See also V. 126, p. 2156. 


Journal of Commerce Corporation.—Earnings.— 


Earnings for the Year Ended December 31 1927. 
Income from poten Pes SEI so ccc oan cdne se nwaweem $1,366,505 


Production and operating expenses______._-_-_--------------- 1,059,040 
IN 2 eg aa ee we eee eoeeses $307 ,465 
IRIE en ce naan cceeemenNoanaennnee 11,956 
ee ey ee gas acecemwnesns $319,422 
Prov. for bad debts, $15,917; depreciation, $18,234...--------- 34,15 
Int. on 10-yr gold notes, $56,706; Other int., $2,231_----------- 58,937 
Amortization of note discount and expenses -_-_----------------- 3,45 
Federal income taxes and state franchise tax___-.------------- 28,218 
I oe a a ee eae $174,665 


Earns. per share on 100,620 shs. com. stk. (par $1) after allowing 
for preferred dividends Se eae eas aes ae ee ee ee 


—V. 125, p. 3070. 

Keystone Steel & Wire Co.—Split Up of Stock.— 

The stockholders will vote April 17 on approving a split up of the com. 
stock on a 6 for 1 basis.—V. 125, p. 1589. 


Kinnear Stores Co.—March Sales.— 


$1.43 








1928—3 Mos.—1927. Increase. 1928—3 Mos.—1927. Increase. 
$249,753 $193,986 $55,767 | $620,214 $485,375 $134,839 
—V. 126, p. 1517, 1049. 

(G. R.) Kinney CoN Sales.— iia seid 

1928—March—1927 Increase. 1928—~ os .—1927 n > 
$1,530,521 $1,257,800 $272,721 |$3,400,877 $3,192,233 $208 ,64 
—V. 126. p. 1823, 1049. 

(S. H.) Kress & Co.—March Sales.— 7 

1928—March—1927. Increase.| 1928—3 Mos.—1927 Increase. 


$4,629,702 $3,929,538  $700,164/$12,565,271 $10,756,422 $1,808,849 


—V. 126, p. 1517, 881. 
La Salle Copper Co.—Larnings.— 











Calendar Years— 1927. 1926. 1925. 
Interest, land rentals, &c.---.------ $12,122 $16,715 $17,542 
ee expioremon........-+---..<---- 706 14,551 44,007 
Office and mine taxes-_-_...--------- 5,781 5,641 7,792 
eS a 1,155 1,155 

Wet lees for Weer: . = acu =--s---55 Sur.$4,480 $4,633 $35,412 
—V. 124, p. 3361. 

Lindsay Light Co.—Earnings.— 

Quarter Ended abe 31 ae Fed 1928. 1927. 
Net profit after int., deprec., &c. but before ; 

— pemiteiepoeade ies $18,869 $10,179 
—V. 126, p. 588. 

Loft, Inc., New York.—March Sales.— 

1928—March—1927. Increase.| 1928—3 Mos.—1927. Decrease. 
$643,998 $612,597 $31,401 | $1,666,903 $1,730,654 $63,751 
—V. 126, p. 1518, 881. 

Lyman Mills.—$40 Liquidating Dividend.— 

The directors have declared a dividend in liquidation of $40 per share, 
payable April 12. This brings total payments to date to $190 per share, 


$50 having been paid April 8 and $100 per share in Dec. 1927.—V. 126, 
DB. 127. 


McLellan Stores Co.— March Sales.— 


1928— March—1927. Incrvase. 1°28—3 Mos.—1927. Increase. 
$894,228 $696,128 $198,100'$2,192,283 $1,812,572 $379,711 


—V.'126, p. 18231518. 
Marblehead Land Co.—Bonds Offered.—Merchants Na- 





tional Co., Blyth, Witter & Co., Banks, Huntley & Co., 
M. H. Lewis & Co., and Schwabacher & Co., are offering 
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os and int., $6,000,000 Ist mtge. 6% sinking fund gold 
nds. 


The company was organized in 1921 to own and operate certain of the 
extensive real and personal property holdings in California, comprising the 
estate of the late Frederick Hastings Rindge. Included among the properties 
is the famous Rancho Malibu of more than 16,870 acres, lying westerly 
from Santa Monica, and bordering on the Pacific Ocean for a distance of 
more than 20 miles. 


Magma Copper Co.—Annual Report.— 








Calendar Years— 1927. 1926. 1925._ 1924. 
Sales of copper --_______- $3,786,496 $3,901,415 $4,005,719 $2,555,774 
Cost of sales, &c_______ 2,879,558 2,517,156 2,520,691 1,504,513 
General, selling, admin. : 

expenses, taxes, &c___ 75,944 68,455 111,056 105,843 
Interest & other income_ 58,821 Cr52,879 Cr40,098 Cr21,.026 
Railway oper. loss (net) - 13,393 22.743 37.998 44,779 
Int. on bds., disct., &c_- 51,375 %135,420 419,422 377 ,366 

Net income______._- $825,044 $1,210,520 $956,648 $544,298 
Dividends ________--- ($3)1,224.465($3)1224.465($2.25)918349  _-_--- 

Surplus for years _ _ __-_ def$399,421 def$13,945 $38,299 $544,298 
Com.shs.outst’g(no par) 408,155 408.155 408.155 245.165 
Earns. per share on com _ $2.02 $2.97 $2.34 $2.22 

x Includes reserve for Federal tax of $83.806.—V. 125, p. 2398. 


Marmon Motor Car Co.—FEarnings for First Quarter .— 

Net profit for the first 3 months of this year, after all charges except 
Federal taxes, amounted to $536,519. the largest in the company’s history 
for any similar period.—V. 126, p. 2157. 


Melville Shoe Corp.—March Sales.— 











1928—March—1927. Increase. | 1928——3 Mos——1927. Increase. 
$1,817 386 $1,219,125 $598,261 |$4,265,369 $3,175,131 $1,090,238 
—V. 126, p. 260. 

Mengel Co. (& Subs.) , Louisville, Ky.— Annual Report— 
Calendar Years— 1927. 1926. 1925. 1924. 
OT eee $12,200,340 $12,454,546 $11,991,470 $10,829,501 
ee OF OOS... tk. 9,370,298 9,709,115 9,205,093 8,279,269 
Sell.,adm.,&c.,exp____ 1,256,716 1,275,089 1,261,985 1,147,598 
Depreciation.__________ 571,929 573,806 573,984 565,672 
Interest (net)_____.____ 348,350 319,156 317,448 287 ,422 
Federal taxes (est.)_____ 57,000 75,500 ce 8=—Ss ot anon 
Miscell. deductions____-_ 53,128 3,812 Cr.30,932 19,142 

Notes & accts. written 
i ee Cee  =wzedsete ~ \anaex ead 
OO $510,184 $498 066 $578,891 $530,399 
vious surplus ____-__- 1,731,237 1,462,373 1,118,703 1,170,150 
es se ad ae eed ,949 
Total surplus_______- $2,241,421 $1,960,439 $1,697,594 $1,707,498 

Approved claim versus 
German Government. -—-___-_- Caan (ees ~~ dears 
Contingency reserve__._. _____- ae 8 0=—s Coda 8=— (we 

Adj. for min., incl.in sur 
of Meng. Body Co___ Dr.3,979 Dr.16,666 3 Dr 3473 


a Dr.7 ,80° 
Preferred dividends -- -(7%)235,221 (7)235,221 (7)325,221(17 %)588053 





Profit and loss, surplus $2,002,221 $1,714,572 $1,454,570 $1,118,275 
Shares of common out- 

standing (par $100)-_- 60,000 60.000 60,000 60,000 
Earns. persh. on com_-__ $4.58 $4.38 $5.73 $4.92 
—V. 125, p. 2538. 

Merchants & Manufacturers Fire Insurance Co. 


Newark, N. J.—To Increase Capital—Rights.— 


The stockholders will vote April 24 on the proposal of the directors to 
increase the capital of the company from $500,000 to $1,000,000 by increas- 
ing the number of shares from 100,000 to 200,000 of $5 par value. The 

rs also recommend that the stockholders of record April 30 be offered 
the privilege of subscribing to the new stock at $15 a share at the rate of 
one share of new stock for each share held. Rights will expire on May 31. 





If the gee yor is approved the company will receive additional funds of 
$1,500,000, of which $500,000 will be allocated to capital, which will then 
total $1,000,000. The remaining $1,000,000 will go to the surplus and 
reserve funds which will be increased to approximately $3,500,000. Total 
assets will exceed $4,500,000.—V. 125, p. 3208. 

Metropolitan Chain Stores, Inc.— March Sales.— 

1928—March—1927. Increase. 1928—3 Mos.—1927. Increase. 
$912,087 $801,000 $111,087 | $2,356,526 $2,148,472 $208,054 

—V. 126, p. 1993, 1518. 


Michigan Smelting & Refining Co.—Omits Dividend.— 

The directors have voted to omit the dividend usually paid at this time 
on the capital stock. The last distribution was 25 cents per share made on 
Jan. 3 1928.—V. 125, p. 106. 


Middle States Oil Corp.—Chairman Issues Statement.— 

Henry S. Fleming, chairman of the stockholders protective committee 
and chairman of the reorganization committee has issued the following 
statement: 

“It is impossible to give any substantial reason for the recent activity in 
the stock of Middle States Oil Corp. Of course there has been a material 
improvement indicated in the oil industry at large, and the position of 
Middle States Oil Corp. and its subsidiary and affiliated companies has 
been vastly clarified by the efforts of the receivers. 

“It has valuable properties which have been and are being conserved 
and profitably operated by the receivers, but as yet neither the receivers 
nor the reorganization committee are in a position to outline a safe and sound 
plan for reorganization, and even after such plan is prepared there may be 
delay in obtaining the assents of all at interest. 

“The information necessary for reorganization is in the course of prepara- 
tion, but may not be ready for use for several months. Until it is available 
and has been considered in its entirety any unusual activity in the stock 
may be regarded as an indication of improvement in the oil business and 
belief in the future of the corporation.’’—V. 126, p. 1518. 


Monighan ManufacturingCorp.— Stock Sold.— Offering 
was recently made by A. G. Ghysels & Co., Detroit, and 
McGowen, Cassady & White, i Chicago, at $24.50 
per share of 40,000 shares, class A stock. This issue was 
oversubscribed. 


The class A stock is entitled to receive preferential cumulative dividends 
of $1.80 per share annually, payable (Q-J) before any dividends are paid 
on the class B stock. Class B stock is then entitled to receive non-cumula- 
tive dividends up to 90c. per share in any year, after which both classes of 
stock participate equally im any further distribution. Class A stock is 
callable at $35 a share and divs., upon 60 days’ notice, and is also convertible 
into class B stock, share for share, at any time. Class A shares and class B 
shares have equal voting rights. In the event of liquidation the class A 
stock is entitied to $45 per share and divs. in the distribution of assets. 
Exempt from personal property taxes in [J}inois. Dividends exempt from 
normal] Federal income tax. Transfer agents. Central Trust Co. of Illinois, 
Chicago, and Guardian Trust of Detroit, Detroit. Registrars, National 
Bank of the Republic, Chicago, and Security Trust Co., Detroit. 

Capitalization— Authorized. Outstanding. 
Class A conv. stock (no par) -....--.--____-_ 40,000 shs. 40,000 shs. 
Class Bb stock (no par value) __-_-_ ~~ 80,000 shs. 40,000 shs. 

40,000 shares of class B stock are reserved for the conversion of the 
class A stock. 

Data from Letter of Oscar J. Martinson, Pres. of the Company. 

Company.—Incorp. in INinois in March1928, for the purpose of acquiring 
as a going concern, the business, patents and good will and all the properties 
and assets of the Monighan Machine Co., incorporated in 1908 in Illinois, 
succeeding to the business of the Monighan Machine Works, founded in 
1884. From its inception the business has been successful and has been 
built up primarily out of earnings besides having paid substantial dividends. 

Company is engaged in the manufacture of excavating machinery, and 








is the exclusive builder of the aiogeqnen Walking Dragline Excavator, on 
which it holds valuable patents. This machine has unusually large | 
surface and cannot be easily mired, and is well adapted for use in soft an 
marshy ground and for digging drainage ditches, building levees and 
railroad embankments, sewer excavations, large tile ditches, and other 
purposes. 

Sales and Profits.—The business since its inception has made a profit in 
every year. The net profits of the Monighan Machine Co. after deducting 
all expenses, including adequate depreciation and proper deductions for 
Federal income tax, as certified by Ernst & Ernst, were as follows: 

Net Profits Available 


" for Dividends Com. Stock 
Year Ended July 31— Sales. Amount. Per Cl. A Sh, 
ree $877 ,424 $181,237 $4.53 
ene aan 803,577 155,163 3.88 
Das oe Se enadesnannncbhacusaes 851,568 155,511 3.89 
ho a eye 944,760 156,871 3.92 
SE Neen thS ent nee et nemeee 884,551 150,353 3.76 
ae ae 872,37 827 4.00 


y 159, a 

Sales and profits were materially affected during the last five months of 
1927 by flood conditions in the Mississippi River district. Company 
anvicipates a large volume of business from this section during the coming 
years in view of flood relief programs now under way. 

Assets.—Current assets as shown in the balance sheet as of Feb. 29 1928, 
amounted to $664,833 as against current liabilities of $55,034, showing 
current ratio of over 12 to 1. The net assets of the company exclusive of 
good will, patents or other intangible assets amounted to $960,057, equal 
to $24 per share of class A stock to be outstanding. 

Listed.—This stock is listed on the Chicago and Detroit Stock Exchanges. 


Morison Electrical Supply Co., N. Y. City.—Zzpands.— 

The company has opened another branch store at 168-53 Jamacia Ave., 
Jamacia, L. I. T. F. Manville, Jr., one of the directors of the Johns- 
Manville Co., recently became interested in the Morison company, and a 
pore’ on oo in the company’s chain stores is being carried out. 
—vV. 6, p. 1209. 


Mortgage Guarantee Co. of America.—Trustee.— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of a serial issue of collateral trust bonds, limited in principal to 


a in any series, but unlimited as to the number of series. . 126, 
p. 1364. 

Mullins Manufacturing Co.—Earnings.— 

3 Months Ended March 31— 1928. 1927. 1926. 
Net earnings after all chgs. except tax. $169,193 $150,081 $107,016 


The earnings for the month of March, after all charges except taxes, 
amounted to $87,578, as against $60,806 in the corresponding month of 
1927.—V. 126, p. 424. 


(G. C.) Murphy Co.— March Sales.— 
1928—March—1927. 2 

$787,712 $693,442 
—V. 126, p. 1824, 1675. 
Mystic Steamship Co.—Earnings.— 


Calendar Years— 1927. 1926. 
Gross earnings $4,962,923 $4,098,099 


Increase. 1928—3 Mos.—1927. 
$1,852,985 


28—3 Increase. 
$94 ,270|$2,058,799 


$205,814 


1925. 1924. 
$2,961,554 $2,544,208 





E es and reserves.. 4,192,219 3,517,108 2,578,725 2,126,727 
int. on bonds & notes... 111,840 117,916 117,865 94,561 
Undivided earnings.. $658,864 $463,076 $264 ,964 $322,920 
—V. 124, p. 2290. 
Nash Motors Co.—Eztra Dividend of 50 Cents.—The 


directors have declared an extra dividend of 50 cents per 
share and the regular quarterly dividend of $1 per share on 
the outstanding 2,730,000 shares of common stock, no pa 
value, both payable May 1 to holders of record Apr. 20. Like 
amounts were paid Aug. 1 and Nov. 1 1927 and on Feb. 1 last. 
In Feb. and May 1927 the company paid regular quarterly 
divs. of $1 per share with no extras. 

_ Quarter Ended— Feb. 29 '28. Feb. 28 '27. Feb. 28 '26. Feb. 28 '25. 
wee & veaar io . $2,604,378 $3,925,454 $4,137,508 $3,099,293 
Earns. per sh. on 2,730,- 

000 shs. com. stk. out- 


standing (no par)-_--- 
—V. 126, p. 1365. 


National Cash Register Co. 


Business .— ' aa taal at 

A net gain of more than $500,000 in companies business for the t 
quarter of 1928, compared with the same period in 1927. During February 
and March previous sales records for these months were broken, J. H. 
Barringer, Vice-Pres. & Gen. Mer., announced. The biggest single month's 
sales to department stores in the company’s history also were recorded 
during March. 

According to repor.s from overseas officials of the company, March was 
the largest month in business volume in the company's history with an 
increase of more than 16% over the same month in 1927. The overseas 
business for the year to date shows an increase of nearly 20% over the same 
period last year.—V. 126, p. 1652. 


$0.95 $1.43 $1.51 $1.13 


(Ind.).—First Quarter 


Nati 1 Press Building (Corp.), Washington, D. C.— 
Bonds Offered.— Harris, Forbes & Co., Faxon, Gade & Co. 
and Love, Macomber & Co. are offering at 100 and int. 
$6,250,000 Ist (closed) mtge. sinking fund 544% gold bonds. 


April 15 1928; due April 15 1950.Int. payable A. & O. Denom. 
$1000 ond 85000*. Red. all or part on any int. date upon 30 days’ notice 
at 103 if red. on or before April 15 1933, thereafter at 102 on or before 
April 15 1938, thereafter at 101 on or before April 15 1943 and thereafter 


4 prior to maturity. Interest payable at the office of Harris, 
Sudan 'h bo” New York and Boston and Harris Trust & Savings Bank, 
Chicago. The New York Trust Co., trustee. Company will agree to pay 


without deduction for any Federal income tax not in excess of 2% 
sae aenene and to refund Penn. 4 mills tax, Conn. 4 mills tax, Maryland 
4% mills tax, District of Columbia 5 mills tax, Virginia 5% mills tax, 
Calif. taxes not to exceed 4 mills and Mass. income tax not exceeding 6% 

annum. 4 

wr curte.-Recte will be secured by a first (closed) mortgage on the land, 
building, and fixtures owned in fee. The Real Estate Title Insurance Co. 
of the District of Coumbia and the Columbia Title Insurance Co. of the 
District of Columbia will issue their title guarantee policy in the amount 
of $6,250,000, the total issue under this mortgage, guaranteeing that the 
mortgage securing these bonds is a first lien on the real estate owned in 
fee. Harry Wardman, James D. Hobbs and Thomas P. Bones, of the 
Wardman companies, large building owners and operators in the City of 
Washington, D. C., have appraised the entire property at a valuation of 
wy > The mortgage will provide for cumulative sinking fund 
payments to begin Oct. 15 1931, which, it is estimated, will retire over 
$1,000,000 of these bonds by maturity. 

$2,200,000 Gen. Mige. Bonds Offered.—Love Macomber 
& Co., New York; Faxon, Gade & Co., Inc., and Pearson, 
Erhard & Co., Boston, are offering $2,200,000 644% gen. 
mtge. sinking fund gold bonds (closed mortgage) at 100 


os. ] di A. & O.) 

, yril 15 1928: due April 15 1948. Principal and int. (A. & O. 
panne Geahond National Bank, New York, Trustee. ,Denom. $1000 
and $500c*. Red. all or part on any int. date on 30 days’ notice, at 105 
and int. on or before April 15 1938, and thereafter at a premium of 4% 
for each year of unexpired maturity. Interest payable without deduction 
of any Federal income tax not in excess of 2%. Coerporation agrees to 
refund to resident holders on proper application certain state taxes, as 
defined in the indenture. 





2324 


FINANCIAL 





CHRONICLE [Vor. 126. 








yr phe bonds will be secured by a closed mortgage on the land 
i 


and building owned in fee, subject to an issue of $6,250,000 first mortgage 
5%% sinking fund gold bonds due April 15 1950, and subject to certain 
P ing leases, including thé theatre lease. 

Data from Letter of John Hays Hammond, President of the Corp. 

Property.—The National Press Building is the largest privately owned 
office structure in Washington, D. C., and was erected by the National 
Press Buildi Corp. It was designed to be and has become the national 
headquarters for the Press and its houses the Washington offices of a large 
majority of the principal publications in this country, as well as agencies 
of foreign publications and news agencies. In addition to the newspapers 
and other publications having offices in the building, the list of tenants 
includes The United States Treasury Department (Income Tax Division). 
National Broadcasting Co. (Station W R C), American Society of Certified 
Public Accountants and Postal Telegraph Co. Although not comp!eted 
until late in 1927, the building was approximately 80% rented on April 1 
1928. 

The National Press Building occupies the corner of 14th & F Streets 
N. W., Washington, D. C., fronting approximately 269 feet on F Street 
and 150 feet, on 14th Street, and covering substantially 42,500 square feet. 
This location is directly opposite the New Willard Hotel within a half. 
block of Pennsylvania Avenue and is one of the most vauable and central 
in Washington. It is in the heart of the central executive area containing 
the White House, United States Treasury, the State, War & Navy Depart 
ments and many other governmental buildings. Directly across Penn- 
sylvania Avenue at i4th Strect is the site of the large Government Buiding 
program now under way and which it has been estimated will eventually 
involve the expenditure of about $150,000,000. 

The building is a monumental structure of 14 stories, containing about 
205,000 square feet of office space, was begun in Jan. 1926, and completed 
late in 1927. ‘The outside portion of the ground floor, with the exception 
of entrance lobbies, is devoted to stores and shops, while the lower interior 

wrtions are occupied by a 3,400-seat theatre which has been leased to the 

ox Theatres Corp. for a period expiring in 1962. The second to twelfth 
floors inclusive are designed for genera! office purposes, while part of the 
thirteenth floor and the fourteenth floor are occupied by the National Press 
Club, which includes in its membership representatives of practically every 
important news publication in the world. 

Earnings.—Based on a report of leases in force, made by Price, Water- 
house & Co., upon an appraisal of rental values of unoccupied space and 
upon a conservative study of operating costs, Harry Wardman, James D. 
Hobbs and Thomas P. Bones estimate the annual earnings of the corporation 
to be as follows 
Gross income (estimated as above) ; 
Allowance for operating expenses, maint., 

Federal taxes) _ - nee 
Interest and sinking fund requirements on Ist mtge. bonds * 


insur. & taxes (excl. 


Balance available for interest on general mortgage bonds $304 672 
Maximum annual interest charges on these bonds f 143,000 

* The sinking fund on the First Mortgage does not commence to operate 
until 1931. 

‘Capitalization Outstanding After this Financing. 

First (closed) mortgage 514° sinking fund gold bonds 
614% general mortgage sinking fund gold bonds_ _ 
Five-year 6°% unsecured notes 
Preferred stock ($100 par). -— — - 
Common stock (no par) _ —-— _- 3 = 

Purpose.—The proceeds of the $6,250,000 of Ist mtge. 514% bonds and 
the $2,200,000 gen. mtge. 614% bonds will be used to retire the present 
outstanding mortgage debt and certain other secured and unsecured debt 
of the corporation, thereby materially reducing its present annual fixed 
charges.—V. 123, p. 722. 


National Steel Car Lines Co.—F quip. Trusts Offered.— 
Freeman & Co., New York are offering $1,200,000 5% 
equipment trust gold certificates Series ‘““K’’ at prices to 
yield from 444% to 5144 % according to maturity. Principal 
and dividends unconditionally guaranteed by the Trans- 
continental Oil Co. Issued under the Philadelphia plan. 


Dated May 1 1928; due semi-annually Nov. 1 1928 to May 1 1938. 
The Pennsylvania Co. for insurances on lives & granting annuities, Phila- 
deiphia, trustee. Denom. $1,000c*. Dividends payable M.& N. Principal 
payable in semi-annual instalments of $66,000 each from Nov. 1 1928 to 
May 1 1931, both inclusive, and $67,000 each Nov. 1 1931, to May 1 1937, 
both inclusive. Principal and dividends payable without deduction of the 
normal Federal income tax not in excess of 2% per annum. Red. as a 
whole on any dividend date at the option of the Transcontinental Oil Co. 
upon 30 days’ notice by payment of 101% pf the par value thereof plus 
the current and all accumulated dividends. Certificates and dividend 
warrants to be payable at the office of the trustee or at its agency in the 
City of New York. 

Transcontinental Oil Co. agrees to reimburse to the holders of these 
certificates the Penn. State tax (not to exceed 4 mills annually). 

Data from Letter of M. W. Bottomfield, Vice-Pres. of the Trans- 
; continental Oil Co. 

Security.—These certificates are to be secured by the legal title to 1,104 
standard steel tank cars used in the distribution of the products of the 
Transcontinental Oil Co. and which are indispensable to the company’s 
operation. These cars have been currently valued by Ford, Bacon & 
Davis, Inc., Engineers, at in excess of $1,680,000 or more than 140% of 
the total face value of the certificates to be issued. Title to all these cars 
is to be conveyed to the Trustee, which will thereupon lease them to the 
Transcontinental Oil Company at a rental sufficient to pay these certificates 
and dividend warrants as they mature, and also to pay all taxes and other 
eharges as they become due. 

As an additional gafeguard the Transcontinental Oil Co. will agree to 
a ee with the trustee monthly in anticipation of each semi-annual 
maturity. 

These certificates are to be issued at the low rate of $1,087 per car, which 
will be reduced after two semi-annual instalments are paid to $968 per car. 

Transcontinental Oil Co.—In addition to its extensive producing proper- 
ties, the Transcontinental Oil Co. owns and operates three refineries, one 
at Fort Worth, Texas, one at Bristow, Okla., and one at Boyton, Okla. 
The refineries have a combined refining capacity in excess of 13,000 barrels 
per day. Company maintains its own retail distributing department, and 
its products are sold under the well known trade names of ‘Marathon’ 
gasoline and ‘Marathon Oils.’ 

Based on current quotations, the present market value of the outst anding 4 
shares of Common stock of the Transcontinental Oil Co., which are listed on 
the New York Stock Exchange, is in excess of $30,000,000.—V. 125, p. 792. 


National Tea Co., Inc.— March Sales.— 

1928——March-—1927. Increase. 1928—3 Mos.—192 
$7,702,731 $4.777,488 $2,925,243'$20,044,400 $13,753.8 
—V. 126, p. 1675, 1519. 


National Toll Bridge Co.—Stock Offered.—J. G. White 
& Co., Inc., New York, are offering at $25 per share 52,500 
shares class A common stock (no par value). One share 


et — B stock will be delivered with each share of class A 
stock. 


Fully paid and non-assessable. Class A stock is entitled to dividends 
of $1.50 per annum, payable Q.-J., and cumulative from April 1 1929, 
before any div. is payable on class B stock. All further cash dividends 
shall be paid in equal amounts per share to both classes of common stock. 
Class A stock in liquidation is entitled to receive $25 per share plus all 
divs. before any distribution to class B stock: thereafter both classes receive 
an equal aount per share. Class A stock is callable all or part by lot on 
any dividend date on 30 days’ notice at $30 per share and divs. No stock 
ranking senior to or pari passu with class A stock shall be issued nor any 
increase of the authorized amount of this class be made without the consent 
of 2-3rds of class A stock outstanding at a meeting called for that purpose. 
each share of class A and class B stock outstanding has one vote. National 
Bank of Commerce in New York, transfer agent and registrar. 

Company.—A Maryland corporation. Has been organized for two 
major purposes: (1) To acquire existing toll bridges and ferries. (2) To 
finance the construction and operation of projected toll bridges and ferries. 

In each case the company expects to acquire the securities of subsidiary 
cos. which will construct and (or) operate the bridges or ferries. 


$6,250,000 
2,200,000 
200 ,000 
1,260,000 

. 20,000 shs. 


- 
de 


43 


Increase. 
$6,290,557 


The company now proposes to finance the construction, by subsidiary 
companies, of vehicular toll bridges over the Ohio River at Madison, Ind.;: 
over the Missouri River at Hermann, Mo.: and over the Missouri River at 
Courtney, Mo. The bridges will be designed and constructed under the 
supervision of The J. G. White Engineering Corp. as engineers for the 
company. Additional projected and operating bridges are being studied 
by the company’s engineers and attorneys with a view to constructing or 
acquiring those which meet the company’s standards. 

Earnings.—Estimates which, in the opinion of the company’s engineers, 
are on a conservative basis, place the earnings from these three bridges 
during the first year of operation as sufficient to pay all charges including 
depreciation and Federal taxes and provide an adequate balance for the 
payment of the prior dividend accruing to this Class A stock. An estimate 
of average earnings over the first five years of operation on the same con- 
servative basis indicates that net earnings, after taxes and depreciation, 
will equal more than twice the $1.50 prior dividend on the class A shares 
and allow for some additional dividend on class A as well as a dividend on 
class B shares. 

Capitalization.—In the case of the three bridges to be constructed through 
the present financing, it is planned that the subsidiary companies will issue 
lst mtge. bonds to an amount which will be sufficient to cover all invest- 
ment made by The National Toll Bridge Co., and that such bonds will be 
pledged as security for the company’s collateral bonds presently to be issued. 

On the above basis the capitalization of The National Toll Bridge Co. at 
present contemplated is as follows ; 

Authorized. Outstanding. 
x $3,270,000 
_200,000 shs. 52,500shs. 
Class B stock (no par 890,000 shs. 210,000 shs. 

x Limited to 75°: of the par value of 1st mtge bonds deposited as collateral 

Purpose.—It is estimated that the stock and bonds to be presently out- 
standing will provide adequate funds not only to complete the three projects 
now to be constructed but will provide the company with working capital 


(Oscar) Nebel Co., Inc. Hatboro, Pa.—Stocks Offered.— 
Goddard & Co., Ine., New York are offering in units of 
one share participating preference stock and one-third 
one-third share of common stock (both stocks at no par 
value) 50,000 units at $30 per unit. 

The paritcipating preference stock will be preferred as to dividends 
and assets, will be non-voting except in certain instances and when 4 
quarterly dividends are in arrears, in which event, until such dividend 
default shall be corrected and all back dividends paid, it will have the 
right to elect a minority of the board of directors. Callable as a whole 
or from time to time in part, on any quarterly dividend date on not less 
than 30 days’ nor more than 60 days’ notice at $30 per share and div. 
In the event of liquidation, voluntary or involuntary, entitled to $30 
ir share and div. before anything shall be paid on the common stock. 

Jividends payable quarterly (cumulative from May 1 1928) at the rate 
of $2 per share per annum. Dividends are free from the present Normal 
Federal Income Tax and the stock is not subject to the Penn. 4 mill State 
Tax. The Bank of America, N. A., New York, Transfer Agent. Chatham 
Phenix National Bank & Trust Co., New York, registrar. | ia 

Capitalization.—(Upon completion of recapitalization and this financ’g) 
Participating pref. stock, to be authorized and outetanding____ 50,000 shs. 
Common stock, to be authorized and outstanding________-- 100,000 shs. 

Part isipating Feature.—After all accumulated dividends, if any, shall 
have been paid and after $2 per share shall have been paid on the partici- 
pating preference stock and $1.25 per share on the common stock, in any 
year, then, in the event of any further cash dividend payment in said year, 
one-third of such further sum shall be paid to the participating preference 
stock and two-thirds to the common stock. 

Sinking Fund.—An annual sinking fund, beginning April 1 1930, equiva- 
lent to 20% of the net earnintgs of the company for the previous calendar 
year, after deducting all charges, including all taxes and an amount equiva~ 
ient to the dividend on the participating preference stock at the rate of $2 
per share, shall be applied to the retirement of the Participating preference 
stock. a 

Data from Letter of Oscar Nebel, Pres. of the Company. 


Company.—The business of company, manufacturers of women's ful 
fashioned hosiery, began as a partnership in 1920 and was incorp. in Penn- 
sylvania in 1922. At the time of incorporation the company purchased 
a plant located in Philadelphia. Early in 1925 the yazeices properties 
were sold for cash to the Gotham Silk Hosiery Co., Inc. Immediately 
thereafter the company erected and equipped a modern plant at Hatboro, 
Pa., was about 15 miles from Philadelphia, which was completed about the 
middle of 1926. In 1927 an addition to this plant was constructed. Total 
real estate is approximately 2.81 acres, with floor space in buildings of 
approximately 60,000 square feet. Plant construction is of steel, brick, 
and concrete with modern fire sprinkler system. : 

The company has certain machinery attachments and designs which 
enable it to make special feature hose commanding higher than the average 
price. It is also licensed to manufacture a special pointed heel design. 
The product consists entirely of women's full fashioned hosiery ranging 
in price from $1.50 to $3.50 per pair retail. The entire output is being 
sold under a sales contract to approximately 3,000 large wholesale and 
retail stores and dealers throughout the United States. Orders on hand 
at the present time should insure operation at full capacity for a minimum 
period of 6 months. 

Earnings.—Net profits after 
for the 4 years ended Dec. 31 


Collateral trust bonds 
Class A stock (no par 


eee oy eg income taxes 
1927, were as follows: 

1924 1925* 1926* 1927 
i $180,715 $111,004 $112,230 $310,193 

*In June, 1925, all physical assets were sold to Gotham Silk Hosiery 
Co., Inc. Earnings as shown above for 1925 represent approximately 
five months operations at the rate of about $266,000 per annum. 
the new plant was not fully completed until July, 1926, earnings for that 
year as shown above represent only about 6 months operations or at the 
rate of about $224,660 per annum. The company reports gross sales 
for the first quarter of 1928 as being approximately 60% in excess of those 
for the same period of 1927. 

The above earnings show the fixed cumulative dividend on the partici- 
pating preference stock earned 3.10 times in 1927 and $2.10 per share 
earned in 1927 on the 100,000 shares of common stock to be presently 
outstanding. : 

As 10 new machines were recently added, with 10 additional machines 
to be installed about April 1 1928, production sales and net earnings should 
show a considerable increase for the years of 1928 and 1929. The manage- 
ment estimates net profit after Federal taxes in excess of $400,000 for 1928. 

Purpose of Issue.—Part of these shares are being purchased from indi- 
viduals and part from the company. Proceeds from the sale of the 
atter are for general corporate purposes.—V. 126, p. 2158. 


(J. J.) Newberry Co.— March Sales.— 

1928—March—1927. Increase.| 1928—3 Mos.—1927. Increase. 
$1,185,266 $778,186 $407 ,080/$3,022,.776 $1,993,698 $1,029,078 

—V. 126, p. 1675, 1519. 


New England Coal & Coke Co.—-Rernings 




















Calendar Years— 1927. 19 25. _1924. 
Gross earnings - - - - --- $793 ,946 $617,182 $663 434 $7 30,663 
Expenses and reserves- - 542,058 481,262 495,098 516,936 
7 ee eee 18,166 5,036 6.674 37 

Undivided earnings... $233,723 $130,884 $161,662 $213,689 
—V. 124, p. 2291. 

New England Steamship Co.—Annual Report.— 
Calendar Years— 1927 . 1926. 1925. (1924. 
Operating revenues - - - - - $6,811,033 $6,615,847 $6,760,286 $6,735,917 
Operating expenses - - - - - 314,342 6,163,400 6,078,130 6,174,645 

Net operating income. $496,692 $452,447 $682,156 $561,272 
Tax accruals___ _.-_--- 50,543 74,115 48,570 55,153 

Operating income__-- $446,148 $378,332 $633,586 $506,118 
Other income... = ....-- 252,341 248,716 214,642 171,886 

Gross income_------- $698,489 $627 .048 $848 ,228 678,005 
Deduct’ns from grossine. 648,573 656,736 653,669 654,591 

Net income. --_---_-_-- $49,916 def$29,688 $194,559 $23,414 


—V. 125, p. 2539. 
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Nevada Consolidated Copper Co.—Annual Report.— 


Statement of Operations Years Ended Dec. 31. 
_ {Including operations of the Ray and Chino properties.] 
Operating Revenue— 927. . 
Pe 6 ge produeed—218,683 ,930 Ibs. at 13.077c__--$28,596,377 $32,130,251 
‘Gold produced—43 051,704 ozs. at $20.541 884,325 805,054 











Silver produced—210,329.82 ozs. at 66.126c_-_-__-_- 118,049 68,379 
ROE ia Westies cp esde naka newsann enews $29,598,751 $33,003,684 
Operating Expenses— 

Mining, incl. stripping & development charges___. $8,577,541 $9,042,115 

Ore delivery—Mine to mill____________________- 1,392,605 1,561,824 

Fo EE SE RA ae ee aaa 5,658,450 6,250,136 

Treatment, freight and refining________________- 6,316,919 7,303,929 

Ce Nip ae iS pees 273 ,646 288,753 
Pe ee $7,379,590 $8,556,926 

Miscellaneous income—net __________._______-- 954,009 865,541 
Si a oo oe ek aa inves $8,333,599 $9,422,468 

Le oe wahew 1,664,694 1,630,456 

Property retirements, &c_........._._._..._... 242,054 183,999 

Rn er COCHIN... enc manda woauweuan we 388,066 775,617 

i, 3 Ea, a ar ae Sa5.000 “maswen 





"$6,832,395 
13,269,960 


$20,102,355 


Net income to surplus account (before depletion) $5,743,729 
Balance Dec. 31 1925_- 14,948,749 


Total ..--.$20,692,478 
Charges against surplus for additional Federal taxes 
for prior years and sundry expenses & surp. 
adjust. in conn. with acquis. of Ray properties _ - 
Distributions to Stockholders— 
By Nevada Consol. Copper Co. (incl. pay. in adj. 
of divs. on exchange of debentures for stock) _ _ _ 
By Ray Consolidated Copper Co 





466,485 


3,917,826 
769,295 





Balance Dec. 31----___- ee ee $12,574,944 $14,948,749 
Shares of capital stock outstanding (no par)___---- 4,855,109 3,659,998 
Earnings per share on capitalstock________. ey $1.18 $1.87 

Comparative Balance Sheet December 31. 
1927. 1926. 1927. 1926. 

Assets— Liabttttes— $ $ 


600,728 


Mining properties 17,728,583 7 
1 75 14,572,855 


Constr. & equip_b13,7 


Capital stock _ - _.a52,83: 
9° 
Develop. stripping 


Gold debentures - - 33 2, 


65 34,905,400 
22'905 21'249'570 
Accts. pay. not due 1,072,854 


1,349,643 
& def. charges__21,761,378 21,434,325 Deferred accounts. 609,129 911,368 
Investments _____ 8,303,067 8,502,709 | Unpaia treatm’t on 
Bond deposit acct _ pane 150,000 metals, not due_ 1,553,826 1,951,441 
Materials & suppl. 3,078,809 3,189,020)! Reserve for taxes, 
Accts. receivable__ 2,040,286 1,234,918 insur., &c_____. 1,346,149 1,044,320 
Deferred accounts 1,519,485 1,339,058! Paid-in surplus___13,259,408 13,259,408 
Metals on hand « | Surplus from oper_ 12,574,942 14,948,749 
ee 15,050,765 17,347,087 | 
Marketable securs. 655,647 509,944) —— ——_——_ 
ee 2,721,085 3,739,257 | Total (each side) _ 86,571,280 89,619,909 


_ a 4,855,109 shares no par value. 
V. 126, p. 1052. 


Newmont Mining Co.—Earnings.— 
Calendar Years— 


b After depreciation of $20,016,803.— 














; 1927. 1926. 1925. 
Gross earings... ................. $16,791,516 $4,696,633 $2,449,416 
J. | aa sae : che ache 11,156 
State tax and res. for Federal taxes _ 2,124,340 423 862 
Administrative and other expenses _ _ _ 92,499 90,691 > 296,916 
Expenditures for investigat’ns, &c___ $1,227 68,409) 

Net income______________- -$14,493,.450 $4,113,672 $2,141,344 
Cash dividends paid -_ _ ___ aan 1,630,136 1,033,320 516,000 
Stock dividends__________________. 226,480 rj0 S| rar 

Balance, surplus_--_____________.$12,636,834 $2,864,752 $1,625,344 
Shares of com. outstanding (par $10) - 452,960 452,760 430,000 
Earnings per share on com_____.- ‘ $31.99 $9.08 $4.98 


——V. 126. ». 1520. 


New River Co.— Dividend on Account of Accruals.— 
The directors have declared a dividend of $1.50 per share on the preferred 


= ie account of accumulations, payable May 1 to holders of record 
e207. 











Calendar Years— 1927. 1926. 1925. 1924. 
Production (net tons)... 2,569,766 2,572,858 2,175,390 1,702,920 
Net profit for year_____ $340,877 $642,298 $161.723 loss$372,145 
Previous surplus_______ 2,073 ,963 1,334,554 1,173,192 1,658,148 

Total surplus________ $2.414.840 $1,976,852 $1 334 915 $1,286,003 
Preferred dividends... (3°%)217.896 apt n (14551101216 
a Gt. Kanawha Coll.Co.  — ______ Cr .97,314 - mae 
Change in minority int _ - Cr.1,.047 Dr .203 Dr .362 Dr .2,596 
Net add. Fed. tax, &c__ 343 453 é oe 

Profit and loss surplus $1,854,537 $2,073,964 $1,334,554 $1,173.192 


a Deficit of Great. Kanawha Colliery Co. charged upon dissolution to 
reserve for amortization.—V. 125, p. 2157. 


New York Air Brake Co.— Stock Increased.— 
The stockholders on April 11 ratifed the proposal to increase the authorized 
amount of capital stock from 300.000 to 500.000 shares no par value. The 


increase in the authorized amount is to enable possible expansion.—V. 
126, p. 1675, 1995. 


New York Fire Insurance Co.—Capitalization Increased. 

The directors have approved an increase in the authorized capital from 
$200,000 to $1.000,000, fully paid in.See also V. 126, p. 1995. 

The Bank of America has been appointed transfer azent for 5,000 
shares of preferred and 100,000 shares of common stock.—V. 126, p. 1995. 


New York Hamburg Corp.—Stock Sold.—Hallgarten 
& Co. have sold at $55 per share 60,000 shares general 
stock (par $50). License to sell this stock in New York has 
been granted by the Superintendent of Insurance. 


General stock is preferred over the management stock up to 5% in each 
year as to dividends and $50 per share as to assets on liquidation. Manage- 
ment stock is then entitled to like payments. Management stock and 
general stock then share in the remaining earnings and assets of the corpora- 
tion in the proportion that the number of outstanding shares of manage- 
ment stock bears to the number of outstanding shares of general stock. It 
is expected to inaugurate dividends on the general stock in October of this 
year, to be payable semi-annually at an annual rate of $2.50 per share. 

Capitalization— Authorized. Outstand’g. 
General stock ($50 par)._.......__..___...--.--- 120,000 shs. 60,000 shs. 
Management stock (no par) 15,000 shs. 15,000 shs. 

Transfer agent, National Bank of Commerce in New York. Registrar, 
National Park Bank of New York. 
Data from Letter of Pres. Franz F. Mutzenbecher, New York, Apr. 11. 

Purpose.—Corporation will initially acquire all the stock (except direc- 
tors’ shares) of Hamburg-American Insurance Co., and out of its original 
capital will add substantially to the capital and surplus of Hamburg- 
American Insurance Co., thus broadening the scope of operations of that 
company. It will, moreover, have at its disposal further funds which are 
intended to be used in the acquisition of interests in other insurance and re- 
insurance companies. 

Business.—Hamburg-American Insurance Co. is engaged in the business 
of reinsurance and forms a part of the so-called ‘*‘Mutzenbecher group.’’ 
This group, established over 50 years ago and still directed by the family 
of the founder, is internationally known. Its activities cover all branches 
of insurance, but it is particularly notable for the development of the busi- 
ness of reinsurance, in which it has been a pioneer and most important fac- 
tor. Other insurance companies represented by the group are located in 


England and on the continents of Europe and South America. 
>» Reinsurance contemplates the acquirement of parts of the insurance risks 
of originating companies, for the purpose of more widespread distribution 





of such risks. Reinsurance has become a necessity in the insurance world, 
and the amount of such business in this country which can be written is 
practically limited only by the capital employed. At Present a substantial 
amount of American reinsurance is being placed abroad, while many large 
direct writing companies now reinsure with their com tors. 

Hamburg-American Insurance Co.—Was formed tn New York in June 
1925 with an initial capital of $200,000 and a -in surp $300,000, 
carrying on business in the fire reinsurance field. In Dec. 1926 $150,000 
in cash was added to surplus. Its assets consist entirely of Government, 
railway and other high grade bonds. 

In_ addition to the stock of Hamburg-American Insurance Oo. to be 
oan as above, New York Hamburg Corp. will start business with a 
cash fund exceeding $2,300,000. 

Directors of New York Hamburg Corp. as presently contemplated will be 
as follows: Franz F. Mutzenbecher, Pres. of the company, Hamburg; 
James V. Barry, V.-Pres. Metropolitan Life Insurance Oo., New York; 
Dr. Carl Christoph, member of firm of H. Mutzenbecher Jr., 
Morgan Cowperthwaite, Fox & Pier, Inc., insurance, New York; 
Miller, Hornblower, Miller & Garrison, attorne 
Newton, Hallgarten & Co., New York; Stephen 
Schroder Banking Corp., New York; H. A. Smith, Pres. National Fire In- 
surance Co. of Hartford, Conn.; William Y. Wemple, Pres. Hamburg- 
American Insurance Co., New York. 


N. Y. & Honduras Rosario Mining Co.—Fzatre Div.— 
The directors have declared a quarterly dividend of 244% and an extra 
dividend of 24 % on the capital stock, payable April 28 to ers to record 


April 18. An extra dividend of like amount was paid in each of the previous 
13 quarters.—V. 126, p. 261. 


aN« 


, New York; Maurice 
‘aul, V.-Pres. J. Henry 


Northern New Jersey Bond & Mtge, Corp.—Initial 
Dividend on Preferred Stock.— 

The directors have declared an initial dividend on the preferred stock at 
the rate of 7° per annum, payable May 1 to holders of record Apr. 15. The 
dividend is to be computed at the rate of 7% from the date ef issuance of 
the shares to the holders thereof. Transfer books do not close. 


Norwalk Tire & Rubber Co.—Larnings.— 




















Quarter End. Dec. 31— 1927. 1926. 1925. 
Gross promt... .. ...« ae he $147,546 $105,959 $277 570 
Selling, admin. & gen. expenses 127,113 140,541 146,590 
Operating income_ —____ ; 1 $20,433 loss$34,582 $130,980 
Other income. -—-—_-__- ‘oe : 5,682 2,853 8,584 

(i ss $26,115 1loss$31,729 $139,564 
Depreciation, &c_ 06 33,749 32,166 30,382 
UG! CE COMER VO. occa neccewanss  suaun® “ ee 13,761 

IG CB in si os Ain wis ib awe $7 ,634 $63 ,895 prof.$95,421 
—V. 126, p. 730. 

Ohio Copper Co. of Utah.—Annual Report.— 

Calendar Yeurs— 1927. 1926. 1925. 1924. 
Copper produced (Ibs.) 4.825,587 4,963,761 6,271,556 11,115,329 
Operating cost per Ib_ _ - 10.254c. 8.998c. 8.321c. 5.815e. 
Aver. price realized per Ib 12.839c. 13.705c. 13.992c. 12.876c. 
Operating profit __— _- $124,748 $233 ,657 $355 664 $784,760 
Miscellaneous income 26,335 26,548 27 434 2,949 

Total income___--_- $151,084 $260,205 $383,098 $787,709 
Interest on bonds, &c_ 32,161 36,274 36,276 64,287 
Local & Fed. taxes, ins., 

admin. expense, &c_ 72,469 83,670 169,504 133 ,664 
Res. for depr. of new pl't 39,600 36,900 36,000 36,000 
Res. for dep]. of mine_. 60,842 62,489 77 828 140,603 
Yr.’s propor'’n of bd. disc 7,417 7,855 7 883 15,022 

Net income- --____.-- def .361 ,406 $33 ,017 $115,687 398,134 
DUNES Scwucckecces || ewes (3% )86,454 (5)144,977 (5)144,657 

Balance, surplus- — __- def.$61,406 def.$53,437 def.§29,290 $253,477 
Profit & loss sur. Dec. 31 def.240,294 def.182,468 def.27,366 103,590 


—V. 124, p. 3081. 


Ohmer Fare Register Co.—Ezpansion.— 

As a part of the expansion program of the company, a new organization, 
the Canadian Ohmer, Ltd., has taken out a Dominion charter In Montreal 
to distribute the products of Ohmer throughout Canada. The main office 
of the new company is in Montreal. Branch offices will be opened in To- 
rento and Winnipeg. Officers of the Canadian company are: W. K. Kear- 
ney, Pres.; H. B. Ohmer, V.-Pres. & Treas.; M. W. Drayten, 2d V.-Pres. & 
Sec.; R. M. Ohmer, Asst. Treas.—V. 124, p. 1836. 


Omar Oil & Gas Co.—Recapitalization Plan Approved 
as Amended.— 


By amendment of charter of this company (now Phoenx Oil Co.), duly 
approved at a special mee.ing of stockholders held Feb. 21 1928, evidenced 
by certificate of the Secretary of State of Delaware dated March 2 1928, the 
capital stock structure of the corporation has been changed se that instead 
of 750,000 shares of the par value of $10 per share, the authorized capital 
now is 1,500,000 shares of pref. stock (par $1 each), 500,000 shares of pref. 
stock (without par value) and 4,000,000 shares of no par value com. stock. 
Holders of Omar company stock, upon the surrender of the certificates 
therefor, will receive in exchange 5 shares of the $1 pref. stock and 3 shares 
of the no par common stock of the Phoenix Oil Co. for each 5 shares of 
Omar company stock so surrendered. ‘This exchange offer expires May 1. 

The stockholders have been advised that the plan has been adopted 
and declared effective as of March 8 1928. 

Under the plan, as amended and approved by the stockhelders, the pref. 
stock of the Phoenix Co. has the following preferences rights and limitations: 

(1) To receive cumul. divs. at the rate of 6% per annum upon the pref. 
stock of the par value of $1 and 6c. per share upon the pref. stock of no par 
value, payable quarterly from earnings ¢o accrue from ard after Jan. 1 1929. 
The accrued unpaid divs. upon all of said pref. stock, whether declared or 
not, shall bear int. at the rate of 5% per annum, payable as, when and in 
the same manner as the dividends shall be paid. 

(2) To participate with the com. stock, share and share alike, in the 
earnings declared as divs. after che pref. stock shall have received its cumul. 
div. for each year eae ae = int., one — the com. stock shall 
have received 6c. per share in divs. in any fiscal year. 

(3) To have ae, up such reservation fund as may be determined upon 
and fixed by the directors, made up from the proceeds of sale of oil and 
gas from oil and gas lands owned by the company, to which shall be added 
the proceeds derived from the sale of any property not required by any 
sinking fund provisions contained in any mtge. obligations of the company, 
to be replaced in extent and kind for the use of the company, effective on 
and after Jan. 1 1929 to be applied as the directors may from time to time 
direct: (a) For the payment of indebtedness of the company; (b) for acqulisi- 
tion of other germane property; (c) for the retirement of the outstanding 
pref. stock by purchase thereof, in the open market from time to time, or 
upon tender thereof at a price not enceatne © 10 per =e phus all accrued 
unpaid divs. and int. thereon at the rate of 0% per annum. 

"t4) The company shall have the right on 90 days notice to stockholders, 
given in such manner as the directors may prescribe to redeem and retire 
all of the shares of the pref. stock then outstanding by the payment to 
the holders thereof of the sum of $1.10 per share, together with all cumul. 
unpaid divs. thereon and all int. accrued on such divs. at the rate of 5% per 
annum thereon, and the reservation fund hereinbefore provided for may 

» used for this purpose. 
wad oY and anear Suty 1 1928, the no par value pref. stock shall, at the 
opt ion of the owners thereof, be convertible share for share into $1 par 
value pref. stock, and the pref. stock of both classes shall be convertible 
into common stock share for share at any time before Jan. 1 1930. 

6) The net assets of the company in case of liquidation by reason of 
insolvency, dissolution or otherwise, shall be distributed as follows: (a) rhe 
payment of $1.10 per share for such pref. stock and accrued unpaid divs. 
thereon, whether declared or not, together with all int. on such unpaid divs. 
at the rate of 5% per annum; (b) the remainder value shall belong to and be 
distributed among owners and holders of com. shares of stock of company. 

(7) No indebtedness secured by mtge. of the greater part of the property 
of the company shall be created without the assent at a meeting duly 
convened and held of the holders of at least a majority in amount of the 
then outstanding shares of pref. stock. 
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(8) The common stock has all the righte and limitations of shares of 
com. stock under the laws of Delaware, except as the same have been 
modified or restricted by the above mentioned rights, preferences and 
limitations granted ‘io the pref. stock. 

(9) Said pref. stock and said common stock without par value may be 
issued by the e company from time to time for such consideration as may be 
fixed by the directors. 


J. de 8S. Freund, Chairman of the refinancing committee‘ 
n a letter to the stockholders, says: 


The committee having in charge a plan of refinancing the properties of 
the Omar Oil & Gas Co. reports as follows: 

The committee has adopted and approved a plan for refinancing and 
reorganizing the properties, business and affairs of the Omar Oil & Gas Co 

The committee is of the opinion that sufficient assents to the plan have 
been received to warrant it to proceed to carry such plans into effect. 

As presented in the committee's circular of Nov. 25 1927 (V. 125, p. 3210), 
it was contemplated that a new corporation would be formed to be called 
Phoenix Oil & Gas Co. with an authorized issue of capital stock of 2,000,000 
shares of pref. stock, par $1 each, and 4,000,000 shares of no par value 
com. stock. with certain rights, preferences and limitations attached to 
the pref. stock. 

The agreement accompanying the all assenting s‘ock- 
holders and subscribers to stock are contains among other things 
the following: 

“Five. The committee shall have power from time to time, if and when- 
ever it shall deem it necessary, either before or after the plan shall be de- 
clared operative and notwithstanding anything that may have been done, 
to alter, modify, depart from or abandon the plan and this agreement or 
any part thereof or substitute a new plan and agreement. Any changes 
or modifications made by the committee as herein provided shall be part 
of the plan and of this agreement, and all provisions hereof concerning and 
reference to the plan shall apply to the plan as so chanzed and modified, 
and all assenting stockholders shall be bound thereby.’’ 

The plan as adopted has been altered in some respects, 
authority of the above-quoted paragraph, 
from that as originally presented. 

As altered or amended—from action taken at a special meeting of stock- 
holders held Feb. 21 1928, and called for that purpose—instead of incor- 
porating a new company, the name Omar Oil & Gas Co., by amendment 
of charter, has been changed to Phoeniz Oil Co. 

At the same meeting, the stockholders also approved an amendment 
changing the capital stock structure of the corporation, so that instead of 
the 750,000 shares of $10 par value each, the authorized capitalization is 
1,500,000 shares pref. stock (par $1 per share), 500,000 shares pref. stock 
(without par value) and 4,000,000 shares com. stock (no par value). 

These amendments were brought about as part and parcel of the com- 
mittee’s plan of refinancing 

Under the basis of capitalization as amended, the issue of 750.000 shares 
of Omar stock becomes automatically a part of the 1,500,000 shares of pref. 
stock of the par value of $1 per share, and the balance thereof, 750,000 
shares, together with the no par value stock pref. and common, remains 
in the treasury for sale for capital purposes. 

The solicitation of subscriptions among stockholders up to this time has 
resulted in agreements and other commitments to purchase and pay for 
such stock sufficien. to realize about $225.000. 

Call is now made upon all persons who have subscribed and agreed to 
pay for such stock to make payment of the amount of their respective sub- 
scripcvions, to the Keystone National Bank of Pittsburgh, the depositary 
under the agreement with stockholders relating to the plan, in accordance 
with the terms of such subscription agreements, viz.: one-half cash on this 
call and remainder in two ,equal installments, payable in 30 and 60 days 
thereafter. 

A substantial number of stockholders have agreed to substitute their 
Omar stock for new Phoenix Oil Co. pref. stock of the par value of $1 per 
share and no par value common stock. 

It is desired that at least $300,000 be raised, if possible, to take care of 
existing obligations and put the company ina comfortable treasury position. 
The sale of pref. stock beyond the point of the company’s reasonable neces- 
sities is not contemplated, as it is not deemed wise nor advisable to unneces- 
sarily burden the company with requirements to pay cumul. divs., without 
having as at the present time any income with which to meet that charge. 

The committee has fixed May 15 1928, as the time limit within which 
subscriptions to stock will be received, upon the bonus basis now offered, 
and the right is reserved to terminate the subscripcion period at an earlier 
date, if and when such subscriptions shall aggregate the sum of $300,000. 
(See V. 125, p. 3210.). 

Balance Sheet of Omar Oil & Gas Co.—Dec 

a ig & Deficit— | 


plan, to which 
parties, 


by virtue of the 
but it does not materially vary 


- 31 1927. 
Liabilities & Capital— 








a et eee Fis. 883) Accounts payable______- $11,721 
Collateral, bonds in escrow 5,454) Notes payable_________- 162,229 
Accounts receivable. ____- 504 | Capital stock issued_-_-__-_- 7,500,000 
Mineral rights (less reserve 

for depletion) __------- 705,056 
Physical ufpment (less 
epreciation reserve) - —— 86,550 
Investments. _...----_-- 7,125 
Treasury stock... 519,933 —— 
Profit & loss deficit... -—- 6,200,445 Total (both sides) ____- $7,673,950 





—V. 126, p. 1210. 


Outlet Co., Providence, R. bjg Annual Report.— 











Years Ended Jan. 31— 928. 192 1926. 
"TOGRT BPOGS PROEIG. 2. ne wacdcccenccn * as, i $3. 453, 772 =$3,338,541 
Operating expenses, less other income 2,291,1 412,267 2,184,570 
Provisions for Federal taxes (est.)___ 157 500 "142°000 141,000 

a it itin m niece tawan anes $1,000,070 $899.505 $1,012,970 
I ho idedteddky Lee 3,725,808 3,502 ,093 3,002 ,020 
Adjustment of Federal tax reserve... Cr15,024 Dr3,570 Cr40,000 
Sundry adjustments_____._._._____ Dr40,000 Le Cr4,602 
Premium on pref. stock purchased__. Dr53,014 Dr6,094 —___- 

a $4,647,888 $4,391, ,059 ,592 
Deduct—Div. on old common stock of ’ = ene 

ES Re 420,000 

Dividends on new ist pref. stock__ 2,550 236 877 122°500 

Dividends on new 2d pref. stock _ _ 733 750 29,250 15,000 

Dividends on new common__-_-_-_-__-_ 400, ‘000 400, 000 ‘a's bes 

Com. stock & surplus Jan. 31_____ $4,007 ,588 $3, 725, 808 $3,502,093 
Shares of common outst. (no par) ___ 100,000 100,000 100,000 
Earnings per share on common. -_-_-_-_- $7.60 $6.33 $8.75 
—V. 124, p. 2440. 

Otis Elevator Co.— Annual Report.— 

Calendar Years— 1926. 1925. 1924. 


Gross income from sales_$15, 835 019) 


Other income. -__..___- 585,766 
Total income_-___-___-_ $16,470,785 
Sales & adm. expenses._ 7,929,573; Not Available. 
Res. for contingencies _ _ 550,000 
Depreciation... .._._.-. 1 & = 
Pension fund.......... 429,372 


Federal taxes_________- 1 015 ,000) 





Net income... ____-- 


$5,649,034 x$5,052,164 750,06 - 
Pref. divs. (6%) t. 52,164 x$4,750,002 x$4,161,510 


390,000 390,000 390,000 390, 000 
2,589,487 (12)2052,198 (12) 2026566 (11)1702.439 











| a eee $2,669,547 $2,609,966 $2,333,436 $2,069,070 
Previous surplus_- -______ 10,292,114 7,682,147 y5,348,710 1,702,440 
Total surplus________ -$13.961 ,661 $10,292,114 $7,682,147 $3,771,510 
ee eee Stes 1,772,800 
Stock dividend (25%)_-- 4,321,850 “wkke. -satata — Cae ; 
Adjustments_________- Cr.165 oe base tas 
Profit & loss surplus__ $8,639,976 $10,292,114 $7,682,147 98.7 
Commabn tanens tae bid 7 682,147 $1,998,710 
outstanding Dec. 31_- 432,181 343 ,003 540.2 257 322,376 
Earns. per com. share__ $12.17 $13.58 $12. 81 $11. 69 


x Net earnings are after deducting reserves for depreciation, Patent ex- 
Denses, renewals and repairs for maintenance of plant and equipment in 





1925, also after reserves for Federal taxes and in 1926 reserve for Federa! 
and other taxes. y Including $3,350,000 reserved for working capital. 
Balance Sheet December 31. 

















1927.3 1926. 1927. 1926. 

Assas— = $ TAarltites— z $ 
Capital assets. ..a15,081,811 14,715,487 | Preferred stock... 6,500,000 6,500,000 
IOV; TE CDS. onnce 6,602,773 ,705,742 | Common stock ...21,609,085 17,150,150 
Government secur. 4,048,142 3,012,494) Accounts payable. 1,960,465 2,172,280 
Inventories. ....- 6,094,336 5,826,399) Accrued Fed., &c., 
Notes receivable-- 463,358 487,101 er 1,072,814 1,071,558 
Accts. rec., less res 7,906,285 8,561,877 | Sundry credits.... 2,982,085 2,160,612 
0) oe 6,042,068 4,022, — abe gp payable 745.550 611,990 
Good-will, &e.--- 1 pi. stock eubs. =... ss. ss 145,810 
Deferred charges.. 252,833 258, 764 Ouner reserves.... 2,981,635 2,486,314 

Lo ee 8,639,976 10,292,114 
0 46,491,609 42,590,827; Total_.... ~~ 46,491,609 42,590,828 
a After deducting reserves for depreciation.—V. 126, p. 425 

Owens Bottle Co., Toledo, Ohio.—Annual Report.— 

Calendar Year— 1927 1926 1925. 1924. 
Mfg. profit & royalties... $7 na) .999 $5. 5! 50, 974 $7,489,282 $5,643,463 
Other income_....---- 88,479 2,362.8 734,575 1,025,508 

Total income ee - 030. ai $10,913,865 $8,223,856 $6,668,971 
Expenses, &c., charges. 2,781,7 2,728,186 2,314,173 2,558,927 
Federal taxes......--.- 643.000 1,257 ,022 858 633 399,500 

a $4,605,771 $6,928,657 $5,051,052 $3, 710 at 
Preferred divs...----(7%) 472,778 563 ,861 575,360 608, 
Com. dividends (21%)-- 3,834,072 (20)3479,825 (16) 2643 ,554 (12)1981, 909 





Balance, surplus - $298,921 $2,884,971 $1,832,138 $1,120,604 
Profit & loss, surplus___ $9, 539.299 $9,288,332 $8,204,892 $6,471,718 
Shares of common out, 

standing (par $25)-_-- 732,245 695, RT 661, Pg 760,548 
Earns. per sh. on com--- $5.65 $9. 6.77 $4.70 

Stock dividends of 5% each were paid Jan. 1 1927 and 1926. 
V. 126, p. 425. 


Panhandle Producing & Refining Co. (& Subs.) .— 
































Calendar Years— 1927. 1926. 1925. 1924 
Gross earnings. _------ $6,037,985 $5,207,672 $5,139,131 $4, 668. 167 
Expenses, taxes, &c-_--- 4,967 ,535 ,572,885 4,848,889 4,124,029 

Oper: ating profits.._.-- $1,070,450 $634,787 $290 242 $541,138 
Other income.-_...---- 29924 13,726 30,248 40,403 

Gross income. ....-..- $1,100,374 $648,513 $320,490 $581,541 
Interest, discount, &c_- 45,050 29,810 73,921 76,290 
Lease rentals. ......... 17,465 ‘at6 6... eee 6.) ae 
PVG Y COR ocekane seeuse' §. draining Cr.139,698 deb.97,013 
PanhandleOilCo. a et ee es Cte | aan 

Net operating noCmne.. $1,037,860 $610,857 $400,726 $408,238 
Deprec., depl., &c_---- 1,036,688 Z285,702 589,248 5,080 
Preferred dividente. 2 x224,616 x224 616 x215.316 x228,816 

Deficit___..-------- $223,444sur.$100,539 $403 838 $605,658 
Previous surplus- ------ 2,188,300 2,064,321 773,121 1,452,067 

Amount charged 

against inc. for sink. 

TURE TORVGnccaeees 4 is06hwe 4 #s&amam eo.) er 
Cost of pref. stk. Pa. iasakeeee jo «iernsin _*. ) i en 
Appreciat’n of properties -..--- --..-- ia. «ss wm 
Miscel. profit and loss. --..-- 23,441 aT 8 <ésecce 
Deplet. charges against 

Re lb 318,320 
Less—Leases expired & 

DRIOMEEEEtdetecsns satien j- seca Dr.58,957 Dr.66,028 
Loss of prop. sold and 

TAGs ea news Dr.696,720 Dr.15,767 
Adj. of materials & supp. eetbee jj “taidiucks ge i eee 
Bad and Goubtulacet@. jsceese 8 8 8 sasscs PTAs 8 anunan 
Approp. tosk. fd. for pfd. 

PE oes ewes <a seein Dr .300,000 
Due minority int_----- Pa —)6—Cl(C UC lh ro |!|[€C™~C 
Miscel. debits-.--.---- <i ge 9,814 

Profit and loss, surplus $1,917,046 $2,188,300 $2,064,321 $773,120 

x Accrued but wf paid. z After deducting $457,884 profit on property 
sold and retired.—V. 125, p. 2822. 

Pennok Oil ‘Corporation.—Annual Report.— 

Calendar Years— 927. 1926. 1925 
Gross operating revenue___--------- $4: 31,303 $965,913 $2,100,971 
Operating, admin. and gen. exps-_--- 253.924 422,216 743,277 

Opeating OfONlt......cccnccncssane $177,379 $543,697 $1, pr af ,694 
ee I 2 nwa a a ere 9, 64,326 2/560 

NN Ct oa ate ede ae $226 ,666 $608,023 $1,940,254 
ON =e eee eee ae gems  mmeceemn 
Depreciation and depletion reserve- - 192,713 263,255 1,253,836 
ens GO MNOIVE. Coc ceecccawass 8 aucwen 37 ,671 130,520 

PR I oa i nt ee oe def$6 371 $307 ,096 $555,898 
EE AN os Se cw ws a be ee 112,500 300,000 243,7 

Rr a ee def3118,871 $7,097 “Sr. 148 
Shares cap. stock outst. (no par)---- 150,000 150,000 50,000 
mers per oo on capital stock - - Ni $2.05 $3.71 
oman 5, p. Qe 


Peerless Motor Car Corp.—Board Reduced.— 

W.R. Angell, Vice-President of the Continental Motors Corp., and Victor 
Sincere of Cleveland resigned as directors and — no replacements were 
made the direccorave has been reduced from 13 to 11. 

R. M. Calfee, honorary Chairman, stated that the directors would meet 
April 19 to elect a 

- 126, p. 1997. 


(David) Pender Grocery Co.— March Sales.— 
1928—March—-1927. Increase.| 1928—3 Mos.—1927. 
$1 29.2 $1,039,032 $199,228/$3,318,895 $2,861,763 

- 126, p. 2160, 1676 


Peoples Drug Shenets, Inc. (Md.).—Pref. Stock Offered.— 
Shields & Co., Ine., and Merrill, Lynch & Co. have placed 
privately at 10714 and div. $2,500,000 614% ccunantlils 
preferred stock. 


Preferred as to cumulative dividends at the rate of 614% per annum, 
and upon dissolution or liquidation, whether voluntary or involuntary, 
as to assets up to $110 per share and divs. Dividends payable Q-M., 
(accruing from March 15 1928.) Red. all or in part on any dividend date 
on 60 days’ notice at $110 per share and divs. Dividends exempt from 
present normal Federal Income Tax. 

Capitalization— 

614% preferred stock (par value $100) - - - $10,000,000 $2,590,000 
Common stock (no par value) 500,000 shs. 122,250 shs. 
Data from Letter of M. G. Gibbs, President of the Company. 

Company.—Organized in Maryland. Has acquired the business and 
properties, subject to liabilities, of the Delaware corporation of the same 


a permanent chairman and other officers of the company .— 


Increase. 
$457,132 


Authorized Outstanding 


name, and has also acquired the entire outstanding stock of The Summit 
Drug Co., and The Day Drug Co., operating the largest retail drug chain in 
Akron, O., with 21 stores. 


or through wholly owned subsidiaries, 
a chain of 73 retail drug stores loc: ated in Washington, D. C., Ohio, Penn- 
sylv: =... Maryland, Virginia and West Virginia. In number of stores 
operated and in volume of sales, it is the fourth largest chain of drug stores 


The company will operate directly, 


in the United States. od 
The business was founded in 1905 in Washington, D. C., with one store 
and a capita! of $9,000. 


The second store was opened in 1912 and since 








Apr. 14 1928.] 
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that time the growth of the business has been steady. 


Additional stores 
opened or acquired at a rate consistent with conservative man-— 


t. 

Sales and earnings.—Based upon audits, consolidated net sales and net 
earnings, after all charges, including depreciation and taxes, but exclusive 
of certain non- charges averaging $61,507 per year for the period, 
determined by the management, are as — 


have 


Ni Times Pref. Per Share 

Earnings Stock Common 
Calendar Years .— Net Sales. as Abore. Dividend Stock. 
/ eer $7,290,265 $505,714 3.11 $2.80 
 _ ae ’ 803 516,010 3.17 2.89 
 ——— 10,179,570 589,255 3.62 3.49 


Consolidated net profits for the past three years average $536,993 per 
annum, equivalent to 3.30 times the annual dividend requirements on the 
preferred stock and, after provision for such requirements, to $3.06 per 
share of common stock. 

Purpose of Issue.—Part of the proceeds of the sale of this preferred stock 
has been used to — funds for the redemption of the 8% preferred stock 
of Peoples Drug Stores, Inc. (Del.), and the balance will provide funds for 
expansion purposes, and for additional working capital. No part of the 
fae me — used for the acquisition of The Day Drug Co. or The Sum- 

Conversion Pricilege.—Each share of convertible preferred stock is con-— 
vertible into common stock of the company at any time on or before March 
i nae ea — ratio of 1 1-3 shares of common stock for each share of pre— 

erred stock. 


Balance Sheet Dec. 31 1927 (Giving Effect to Present Transactions). 





Assa3— Ltabtltttes— 
(0 a rr $1,291,352 | Accounts payablo- -----.---- $493,799 
Notes receivable. _.....__.- 2,481 | Accr. wages, bonuses, int., & 
Accts. rec., less res. for doubt- taxes (incl. est. 1927 Fed. 

FO eee 109,901 ae 175,573 
| “s,s es 1,555,200 | Dividends payable__....--- 25, 
Life insurance_..._....._.. 9,825 | Mortgage payable_____.---- 60,000 
Investments. ____..._..._-- 11,691 | Reserve for organization exp. 50,000 
Property (at cost)........-- 1,037,377|64%% preferred stock. .._--- 2,500 ,000 

ee 54,784 | Common shares_...__..---.- 122,250 

Deferred charges. _____.__-_- oo. Uk, 1,246,617 

Ce ee SEE. BU eb cceumecneasedeas $4,673,240 


Sinking Fund.—The certificate of incorporation provides that on Sept. 
15 1930. and annually thereafter, a sinking fund sufficient to redeem 3% 
of the aggregate amount of preferred stock issued prior to the June 15 im- 
mediately preceding, shall be applied to the redemption of preferred stock 
at $110 per share and accrued dividends. Company may surrender pre- 
ferred stock at the redemption price to the sinking fund in lieu of cash. 


Sales for Month and Three Months Ended March 31. 
1928——_March-—1927. Increase. | 1928—3 Mos.—1927. Increase. 
$611 .002 rayon $174,985 |$2,254,368 $1,808,251 $446,117 

e sales 


Note.—Abov do not include Akron stores recently acquired. 
—V. 126, p. 1676, 1520. 


Photomaton, Inc.—WNo. of Studios Increase.— 

In his report to stockholders, General Robert C. Davis, president of the 
corporation, reports the increase of the number of Photomaton studios to 

Recent installations include Detroit, St. Louis, Indianapolis, Cin- 
cinnati, Louisville, Memphis and Miami. In addition. the company 
shortly will enter Minneapolis as well as Ocean Park, Calif., the latter to 
be one of the licensee studios of Anatol M. Josepho, inventor of the Pho— 
tomaton machine. 

The company announces that it has now developed the mechanical effi-— 
ciency of its machines to a point where it has been able to operate some of 
its studios on fewer machines and thus enabled to redistribute marginal 
machines no longer required in certain studios. Furthermore with the com— 
ing into production of the company’s new attachable conveyor device for 
ca g the paper through the machine, the resultant increased efficiency 
will permi. the installation of single machine units. Some 30 of these loca— 
tions have been tentatively selected. 

In addition to machines, spare parts and supplies previously shipped 
abroad to the British company, Photomaton, Inc., has orders on its books 
from the same source for further quantities amounting to in excess of $1,- 
000,000, which will be filled during the remainder of 1928 and on which 
substantial profits are anticipated.—V. 126. p. 1997. 


Pittsburgh Plate Glass Co.—New President,etc.— 

H. 8. Wherrett, Vice-President. has been elected President, to succeed 
the late Capt. Charles H. Brown. H. G. Higgins, general sales manager, 
has been elected a Vice-President.—V. 126, p. 1677. 


Pressed Metals of America, Inc.—F£Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share, and 
the regular quarterly dividend of 75 cents per share on the common stock, 
both payable July 16 to holders of record June 25.—V. 124, p. 3644. 


Public Fire Insurance Co., Newark, N. J.—Organized— 
Stock Oversubscribed.— 


This company has been organized in New Jersey to write fire, automobile 
and allied lines of insurance. soon as departmental examinations in 
New Jersey are completed, which it is expected will be during the present 
week, application will be made for admission to transact business in other 
profitable States, commencing with New York. The home Dffice of the 
company will be at Newark, N. J., though a substantial organization will 
be maintained in New York City under direction and supervision of an 
executive officer. The company will not pay any commission, contingent 
or otherwise, on its general business to any executive or operating corpora- 
tion. All executives will be employed on a straight salary basis. 

The outstanding capitalization is represented by $1,000,000 paid-in 
capital, $4,000,000 paid-in surplus and $200,000 paid-in equipment expense. 
The par value of the shares is $5 (with $20 per share for surplus and $1 per 
share for equipment expense). The capital stock was oversubscribed at 
$26 per share. , 

Officers are: Arthur T. Vanderbilt, Chairman of the board: J. T. Dar- 
gan Jr., Pres.; Fred A. Rye and David Nea Iverson, V.-Pres.; Ulric S. 

: Paul Kennedy, Sec. brokerage dept.; Hugh W. Allen, 
Sec. automobile dept. 

Directors are: Wm. Torrey Baird, Alfred Hurrell, Jay Monroe, Harry H. 
Thomas, 8S. Sloan Colt, Henry W. Leeds, Daniel E. Pomeroy, Arthur T. 
Vanderbilt, Edmund W. Wakelee, J. T. Dargan Jr., Carl Egner, John T. 
Madden, George M. Ruddy, Morris White, William S. Gray Jr., Clarence 
McDaniel, Howell M. Stillman and Charles G. Wilson. 

The Fidelity Union Trust Co. of Newark, N. J., is registrar. 


Republic Fire Insurance Co.—Change in Capital.— 

"he shareholders have approved an increase in the paid up capitalization 
of the company from $300,600 to $500,000, and_a change in the capital 
stock from 20,000 shares of $50 par value to 100,000 shares of $10 par 
value. See also—V. 126, p. 1999. 


Richfield Oil Co. of Calif.—Earnings Better.— 


President J. A. Talbot estimates net earnings for the first 3 months of 
this year at $1,400,000, before Federal taxes, compared with $738,014 for 
the same period last year. At this rate, the earnings for the full year 
should run well over $5,000,000 after interest, depreciation, depletion and 
allowance for Federal taxes. This would compare with final net earnings, 
before income tax, of $3,942,884 in 1927. 

The entry of Richfield Oil Co. into foreign fields has been marked with 
success,’’ said President Talbot. ‘‘The company’s export business, com- 
menced about a year ago, has grown rapidly. One of the best economic 
results of this export business has been that of stabilization.”’ 
we During 1927 the company sold _ 158,449,000 gallons of gasoline alone, it 
6 announced.—V. 126, p. 1825, 2161. 


Rigney & Co.—Acquire Joseph McCaul & Son.— 


It is definitely learned that the company has absorbed the business of 
Joseph McCaul & Son, who have been established in Brooklyn for over 
40 years in the manufacture of maple syrup and other maple products. 

his absorption was accomplished without any increase or change in 
their capital structure from a part of the proceeds of the recent financing. 
Mr. McCaul has been elected a Vice-President of Rigney & Co. in charge 
of their maple syrup department. 

The company, in its report to its preferred stockholders, announce a 
47% increase for the first quarter of 1928 over sales for the same period of 
the preceding year. V. 126, p. 1999. 





Rio Grande Oil Co. of Del.— Moves Offices.— 


The company announces the removal of their Los eles offices to 417 
South Hill St., Los Angeles, Calif.—V. 122, p. 1182. P 


Riverside Forge & Machine Co.—<Stock Sold.—Keane, 
Higbie & Co., Ine., Nicol, Ford & Co. and Otis & Co., 
Detroit, have sold at $21 per share 21,375 shares common 
stock. This stock has been purchased from individuals 
and does not involve any financing by the company. 

Dividends exempt from present normal Federal income tax. Transfer 
agent, Guardian Trust Co. of Detroit. Registrar, Detroit Trust Oo., Det. 

Capital Stock.—Authorized, 250,000 shares; outstanding, 105,500 shares 
(no par value). 

Data from Letter of Aladore Lafere, President of the Company- 

Company.—Located at Jackson, Mich., was incorp. under laws of Michi- 
gan in Dec. 1915. Is engaged in the manufacture and machining of auto- 
mobile hubs and other automotive parts. The machine shop was started 
in 1915 and the forging work was undertaken in 1923. 

Among its principal customers are: Chevrolet Motor Co., Chrysler Corp., 
Steet odurtey. Vance arte! erst aint tats Wiel Sore 

‘0. (General Motors ss ey- es ee °° 
Michigan Malleable Iron Co. and Motor Wheel Oot i 


, rp. 
Earnings.—Net earnings, after all charges, including Federal taxes, 
were as follows: 
925 


1924. 1 ‘ 1926. 1927. 

$267,904 $452,098 $277,482 $397,163 

i sk as de dn ta tt 2.54 $4.28 $2.63 $3.76 
Earnings for the first two months of 1928 are at an annual rate of $4 p. sh. 
Dividends.—The directors have declared their intention of placing the 
stock on a dividend basis of $1.60 per year, payable quarterly. In the past 
4 years the company has paid out $1,091,280 in cash dividends, which is 
iequal to $10.34 on the present number of shares outstanding, or an average 
of $2.58 per year. Dividemds were paid in 1927 equal to $3 per share 
on this stock. 
Listing.—Stock listed on the Detroit Stock Exchange. 


Safeway Stores, Inc.—Zarnings.— 
Income Statement for Year Ended Dec. 31 1927. 


Sane DEAS SPO COMNCIOIN. cwcdiuncucaanceddeuanecaauauen $11,823,747 
oo” Se ea si haa dh ly nS tc ag s M A SA A ae wh sc 9,434,917 
PEUCOUROUGN CHMME (000) . 5 acancasnencasaeusesseceeuson ® 
eaUveeon TOY POGGral MCOMNS VEE... .. cccanccsncnsccbecanee 8, 


iE CO ei a aati nk ase ae ew ae wae aban $1,906,675 
[Ce Gh OS IPCC, SL LGUs cioncancnonbactacuawaeunn Gunna 833,889 
Co ee ee a ee ot ae 


- $2,740,564 
Cash dividends and premiums on preferred stock 251 


Oash dividends on common stock. ___.-._.----._------------ 571 ‘630 
eT SD es SR 0 RE oe baci tis pig de icin sh a ea mia al $1,917 ,227 
Earnings per share on 60,000 shares common stock (no par)... $27.58 


March Sales.— 
1928— March—1927. Increase. 1928—3 Mos.— 


28 
$8,620,630 $5,740,013 $2,880,617|$22,699,377 
—V. 126, p. 1678, 1521. 


Sanitary Grocery Co., Inc.—March Sales.— 
1928——March——1927. Increase. 1928—3 Mos.—1927. Increase. 
$2,010,751 $1,395,677 $615,074/|$5,431,560 $3,980,958 $1,450,602 

—V. 126, p. 1521, 883. 


Schettler Drug Co.—Pref. Stock Offered.—Livingstone, 
Crouse & Co., and Watling, Lerchen & Hayes, Detroit, are 
offering at $20 per share 30,000 shares class A cum. conv. 
preference stock (no par value). 


Class‘‘A’’ cumulative convertible preference stock is non-callable and 
preferred as to cumulative dividends at the rate of $1.40 per share per 
annum payable monthly, and has preference as to asseis up to $25 per 
share and divs. in case of liquidation. Convertible into Class B stock 
share for share at any time at the option of the holder. Detroit Trust 
Co., Transfer Agent, Union Trust Co., Registrar. 


8.—1927. Increase. 
$15,712,204 $6,987,173 


Capitalization— Authorized. Outstanding. 
Class A Cum. Conv. Pref. stock (no par value) - - 80,000 43,024 
Class B Common stock (no par value)_--.------ 95,000 15,000 


There has been reserved in the treasury 80,000 shares of Class B stock 
of the company to provide for the conversion of the Class A stock. 

Data from Letter of G. M. Schettler, President of the Compnay. 

Company. Organized in 1890 and incorp. in Michigan 1921. During this 
period, extending over 38 years, the business has been operated continu- 
ously and profitably. Company operates 7 retail drug stores. The 
Schettler organization is univerasily recognized a | the medical profession 
as pharmacists of unusual merit. The company has very valuable agency 
rights for perfume soap and other toilet goods merchandise, and also is 
agent for one of the large English pharmaceutical manufacturers. 

Earnings.—The net earnings of the company, for the 3 years ending 
Oct. 31 1927, were as follows: 


Net after Earned Earned 
Deprec. &Fed. Per Share Per Share 
Number Net Taxz.avail.jor Class A Class B 
Slores. Sales. Divs.onCl. AOutstanding Outstanding 
CO) er j $561,728 $62,577 $1.45 $0.16 
se 6 679,373 88,895 2.06 1,91 
a 7 698 ,003 80,462 1.87 ‘ 


¢ .34 

For the first 4 months of the present fiscal year the company showed net 
sales of $267,179 and net profits of $32,864. 

Balance Sheet.—The balance sheet as of Feb. 29 1928 reveals current 
assets of $236,338 and current liabilities of $46,467, a ratio of more than 
5 to i. 

. Dividends.—The directors will inaugurate dividends on the Class A 
cumulative convertible preference stock at the rate of $1.40 per share 
per annum payable monthly commencing May 15 1928. 

Conversion Privilege.—The class A stock is non-callable and convertible 
at any time at the option of the holder into Class B stock of the company 
share for share. 

Listing.—Application will be made to list this stock on the Detroit Stock 
Exchange. 


Securities Company of New Jersey.—Bonds Offered.— 
J. 8. Rippel & Co., Newark, N. J., are offering at 100 and 
int., $1,000,000 5% collateral trust gold bonds, Series 3. 


Dated Dec. 1 1927; due Dec. 1 1937. Int. payable J & D at Merchants 
& Newark Trust Co., Newark, N.J. Tax free ia New Jersey. Interest 
free of normal Federal income tax of 2%. Callable all or part on 60 days 
notice at 102 and int. for first three years, 101% and int. for second three 
years, 101 and int. for third three years, thereafter at 100 and int. 

Each bond of $1,000 secured by deposit with the trustee, of 4 shares of 
of Merchants & Newark Trust Co., of Newark N. J., stock of the par value 
of $100 each. Present market price of 4 shares at 450 equals $1,800. 

The resources of the Merchants & Newark Trust Co., are approximately 

25,000,000. 
$ The total number of shares to be deposited with the trustee is 4,000 
shares of the par value of $100.The market price at $450 equals $1,800,000 
leaving a margin at the present market value of $800,000 over the total 
amount of bonds to be issued. 

The company agrees that if at any time the market value of the stock 
deposited with the trustee shall be less than $1,250,000, it will immediatel 
deposit with the trustee additional shares of stock of the Merchants 
Newark Trust Co. and (or) cash in order that the value of the total deposit 
shall at all times be at least $1,250,000 


Service Petroleum Co., Ltd., Amsterdam, Holland.— 
Stock Sold.— 


According to cable advices received by L. G. Valentine, joint mapesing 
director of this company, the public offering of 50,000 preferred and 50,00 
common shares made by the banking firm of Willeunier, Van Tyne and 
Van Laer, in Amsterdam last week, was heavily oversubscribed, applica- 
tions for the common shares being about 20 times the amount offered. 
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Report of Remene Africans, wholly owned Roumanisn ‘gubsidiary of | 
Service P Oece., gives earnings for 1927 of 70,500 ,000 lei (approxi- 
mately $437, 108), which, after deducting reserves for amortization and 
depreciation of 25,200,000 lei (approximately $156,240) leaves a net profit 
of 45,300,000 lei or — $280 New Wells, it is stated, have brought 
current production to 5,600 barrels daily with an anticipated increase to 
7,000 barrels within the month. Refinery extentions are being built and 
the increased oaptut is sold ahead for 3 months. 


Shaffer Oil & Refining Co.—Reca capitalization.— 

At a special meeting of stockholders on April 7 the recommendation 
of the directors that the authorized capitalization be changed from 450.000 
shares of — =a ar $100 each, 40,000 shares class A common stock, 
par $1 460.000 shares common stock without = value, to 

450,000 pe th stock without par value and 1,000,000 shares common 
naak without par value, was approved. 

Provision has been made for redemption of the $1,843, 700 Ist mtge. 6% 
bonds due June 1 1929, Pe ment of the $7,500,000 6% gold notes due 
April 15 1928, payment of the $1,250,000 6% notes due Dec. 1 1931, the 
issuance and sale of $10,000,000 6% conv. gold notes due March 1 1933, 
and issuance of 680,000 shares of common stock in exchange for $9,000,000 
of the outstanding pref. stock, certain funded debt, open accounts and 
outstanding common stocks. ’ 

On completion of the proposed program, outstanding capitalization of 
the company Se consist of $10,000,000 6% conv. gold notes due March 1 
1933, 50,000 shares $7 cumul. conv. pref. stock, without par value and 
580,000 shares of common stock also without par value. 

“In order that the ee = still further improve its capital struc- 
ture, it is felt desirable to change the terms and conditions of the pref. 
stock to conform to present-day market requirements,’’ President John J. 
O’Brien stated in his letter to the stockholders. ‘‘While the outstanding 
pref. steck will carry no participating privilege, it will have the right of 
conversion at any time into common stock on the basis of two shares of 
the present class of common stock for each share of such pref. stock. The 
position of the outstanding pref. stock from an earnings viewpoint and 























from an asset position will be greatly improved.’’ Compare V. 126, p. 1999 

Shattuck vonn Mining Corp.— Earnings. — 

Years Ended Dec. 927. 1926. 
Se ee aa ik a te ee $009 002 $1,153,! 500 
Marketing and development charges ------.------ 272 1,070,046 
ye: OP UG eee ial bi weeto wel is ,531 32, 109 

Ey SE. Sa deradsba sewn acdn san asenscuee def$s, 800 $5 1, 345 
Depreciation and depletion. ------------------- 108,15 87,165 

Oe BE oe ce ade wes este sane wscdawccansesenns $116,954 $35, 820 
—V. 1 p. 3225. 

(Franklin) Simon & Co., Inc.—Consol. income Account— 

Years Bnd. Jan. 31— 1928. 1927 1926. 19 
Net sales. ._--- Not {$24,592 (297 $25 400, 1S $24, 159. ‘423 
Cost sell., oper., ue. “e) available | 23,355,002 23,800,8 16 22,686,821 

Gross prefit.___.----- $1,502, 531 $1 230. 295 $i, 599, 287 $1,472,702 
Po ee 178,887 224,152 187, 369 158 ,402 

[Po $1,323, 13.645 $1,013, 143 $1,411,917 $1,314, 301 
Miscellaneous earnings - 152,665 206 ,635 126,421 144,791 

Total income- --_----- $1, 476.310 $1, 219, 777 $1,538,337 $1,459, 092 
Federal taxes (@st.)--- ~- 5,000 165,000 195,000 180,500 

Net income_-_-_------ $1,281, 310 $1,054, 777 $1,343, 337 $1,278,592 
Pref. dividends _------ (7%) 2: 38,093 (7)259,438 (7) 268, 100 (1%4)70,000 
Common dividends - -. - - 375, 000 150, 000 kbeuawe.., * Uietedins 

a $668,217 "$645, 339 $1,0 075, 237 $1, 208, 592 
Earns. per share on pres- 

ent outstanding 150,- , 

as com. shs. (no par) $6.95 $5.30 wr ke $8 .06 

. 124, p. 1680. 

Sieabete Pipe Line Co.— Annual Report.— 

Calendar Years— 927. 1926 1924. 
Operating revenue. - - - - $20,434. 106 $17, 402, 182 $16, 368. ‘786 $14,017,661 
Oper.,gen. & administra- 

tive expemses____-_-~- 7,592 2 30 6,094,915 6,130,344 5,731 858 

Operating income _- $12,841,976 $11,307, 265 ) $10,2 38, 441 “$8, 285 is 803 
Other income_______-- 260.4 50 250,200 199,896 106, 683 

Total income. _------ $1 3,102,426 $11,55 97 465 $10, 438, 340 $8, 392, 486 
Depreciation..__------ 5,730,284 5,672,078 5,623 ,385 4,608 ,624 
Interest, disct. & Fed.txs 2,004,153 1 ,787,168 1,950, 088 1,280.54 

$5, 367, 989 $4, 098, 219 $2.8 864, 867 $2,503,319 
Dividends paid _------- 5,897, 724 3,931,816 LOO wee ©) os wn aoe 

Balance, surplus--___ def. $529,7 35 $166, 403 $898 959 $2 503,! 319 
Profit & loss, po OF 6,796,185 7,622,273 7,598,235 6,678, 815 
Earns per shr. on 2 

shs. cap. stk. oer $100) $19.11 $13.88 $12.01 $8.91 

Balance Sheet December 31. 
i927. 1926. | 1927. 1926. 

Assele— 3 x | LAabtlittes— $ $ 
Real estate, lines, | Capital stock - ---_- 28,084,400 28,084,400 

equipment, &¢_77,269,157 76,758,322 20-yr.5%s.f.g.bds_17,630,00c 20,259,000 
Specific funds_-_ 779,885 651,676 | Depr.& amort.res_32,769,995 27,668,047 
Getic camiline 4 602,958 2,909,393 | Insurance reserve. 779,886 651,676 
Accts. recetvable.. 1,768,267 1,653,487/| Other reserves_._.. 622,704 601,163 
Inventories - - - - - - 3.051.789 3,094,629 Deferred credits_- 4,729 188,186 
Deferred charges__ 1,105,994 1,494,275; Accounts payable. 347,754 203,861 

Accr. int., tax., &e 1,442,398 1,383,176 

Total 9 side) 88,478,052 86,561,782 | Earned surplus___ 6,796,185 7,522,273 


—V. 125, p. 3496. 


Sloss-Sheffield Steel & Iron Co.—Earnings.— 
Calendar Years— 1927. 
Operating profits. -_--_-_- $2,814,7 741 


92 


192¢€ 
$3, 938, 299 $2,807,953 








gel gl a iE 478,716 522°708 az 346,806 
Depreciation & depletion 1,021,034 985,262 917,121 718,871 
Peaeral taxes. ......... 163, 652 2 323,569 277 006 226,000 
pf $1,151, 309 $2, 106, 759 $1, 978,941 $1,516,277 
Preferred divs (71% | 469, ‘000 469,000 469,000 469,000 
Common divs. (6 %) oan 600,000 600,000 600.000 600,000 
Balance, surplus_-___-_ $82,309 $1,037, 759 $909,941 $447 ,277 
Total prof. & loss surp__ $9,765,063 $10,033,912 $7,517,235 $8,584,361 
Shs. com. out.(par $100) 100,000 100,000 100,000 100,000 
Earns. per share on com_ $6.82 $16.37 $15.09 $10.47 
—V. 124, p. 2444. 


Societe Generale De Belgique, Brussels, Belgium.— 
Stock Increase.— 


The stockholders have authorized the increase of its capital to 400,000,000 
francs, which will be represented by 320,000 shares (parts de reserve) of 
1,250 francs nominal value. The sharekolders have the right to subscribe 
to the new shares at 1,350 francs in the proportion of one new share for 
one old share. The subscription will be closed in Brussels on April 30. 
The New York Agency of the Banque Belge pour l’Etranger will accept 
deposits of old shares for subscription unti! April 28. 


Southern Ice & Utilities Co.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed transfer 


one to issue and transfer allotment certificates with warrents attached. 
» 136. p. 1825, 1522. 


pte ale Pipe Line Co.—$15 per Share to be Distributed 


as a Capital Repayment.— 


The stockholders on April 10 voted to 
$5.00 000 ,000 to $1,000.000 
from $50 to $10 per share. 


reduce the capital stock from 
and to change the Par value of the shares of stock 
Pursuant to the order of the board of directors, 
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the transfer books of the company will be closed at the end of business on 
May 151928. No transfer of stock having a par value of $50 per share will 
be made after that date and no firther dividends will be paid on such stock. 

The directors at their meeting held immediately after the stockholders. 
meeting, authorized the payment of $15 per share from the capital stock 
reduction account, and checks will be mailed with the new certi tes hav- 
ing a par value of $10 per share, which it is expected, will be ready for mail- 
ing on or about June 15. The transfer books of the new issue ill not be 
open until after July 15 pay 126, p. 731. 


South Penn Oil Corp.— Annual Report.— 
1926 


Calendar Years 92, 1928 1924. 
..$14, 108, 948 att 863, $13,508,804 














Gross income for year 471 $14, 85 5, ? 601 
Op. exp., tax., depr.,&c. 12, 371, 174 12,710,564 12,510,271 11,981,336 
Net income 3h. 727, 775 =$3,152,917 $2,375,330 $1,527,468 
Dividends 1 600. 000 6 441300000 (1 v4) | ae 
Balance, surplus. ___- $127.7 775) =$1,852,917 $2,075,330 $1. 527 ,468 
Previous surplus__.---- 25,994,746 24,141,830 12,469,376 10, 041 908 
Po Re. gO ee eee er ee ee ee Cr9 597.123 ee 
Profit & loss surplus. _ $26,122,521 $25,994,746 $24, 141, 830 $12, 469 376 
Shs.cap.stk.out.(par $25) 800,000 800.000 x200 000 x200 ,000 
Earns. per sh. on cap. stk $2.16 $3.93 $11.88 $7.64 
x Par value $100. 
Condensed Balance Sheet Dec. 3}. 
1927. 1926. | 1927. 1926. 
Assets— = $ | LAahAltttes— $ $ 
Property accts 21.765,946 22,252,151 | Capital stock ____- 20,000,000 20,000,000 
Cash & accts. rec. 3,257,551 2,126,489| Accounts payable. 2,527,657 1,683,880 
Accts. receiv. from | Reserve for taxes - 39,151 472,302 
subsid. cos-_- 669,000 2,304, 000 | Reserve for contin- 
Materials, mdse. oe ne 1,500 ,000 
and stock oil_._10,829,263 11,703,424 | ourpdus biswesanks 26,122,521 25,994,746 


Stocks in other cos. 





bonds & mtges__12,126,735 11,218,198 | 
Deferred charges - - 40 ,833 46 667, Tot. (each side) .48,689,329 49,650,928 
—V. 126, p. 1211. 


Standard Oil Co. of New York.—New Director.— 


Henry Fisher has been elected a director.—V. 126, p. 2162, 1056. 


Studebaker Corp.—New Member of Executive Com.— 
James H. Perkins has been added to the executive committee. W. G. 
Warden's resignation as a director has been accepted and the vacancy has 


not been filled.—V. 126, p. 1679. 
(John R.) Thompson Co., Chicago.— March Sales.— 














1928— March—1927. Increase.| 1928——3 Mos.-—1927. Increase. 

$1 eis. $1,242,970 $2,395 | $3,644,550 $3,585,556 $58 ,994 
—V. 126, p. 2001, 1523. 

Tidal ‘io Oil a sane Report.— 

Calendar Years— 1927. 926 1925. 1924. 
Gross earnings_---.--. $6,778,753 $5, yore 539 $3,466,630 $2,673 ,057 
Operating expenses __-_-- 1,159,941 655,012 713.58 4 
General and admin. exp_ 171,952 138,799 208,121 205,416 

Balance____-------- $5,446,860 $4,628,728 $2,544,921 $1,784,181 
Other income-_-------- 49,882 45,940 50,691 54,074 

Total income_......- $5,496,742 $4,674,668 $2,595, fr $1,838,255 
Int., discount, taxes, &c 638,686 2,237 292,1 379,1 
Develop., deprec. & depl 2,188,197  * 766, 242 1,805, 506 1,565,489 
Est. Federal inc. tax__-_- 145,500 ae wHemes § wermeuse 

Net income_ --- ---- $2,524,359 $2,284,760 $497 952 def.$106,405 
Pref. dividends (7¢ 7) iwtew 4,558 36,463 
Common dividends- ---_ ane «0005 eink. does 

Balance, surplus_._-_-_ $1,888,482 $2,248,297 $461,489 defgl42,868 
Shares of common out- 

standing (par $10)__- 631,319 613,319 631 .319 631,319 
Earn. per sh. on com__- $3.97 $3 .56 $0.7 73 Nil 
—V. 126, p. 428. 


Transcontinental Oil Co.—Guaranty.— 
See National Steel Car Line Co.—V. 125, p. 2949. 


Trans-Lux Daylight Picture Screen Corp.— Decision.— 

J. W. Decker, President of the News Projection Co., commenting on 
the decision of the Circuit Court of Appeals sustaining the News Projec- 
tion Co. patent, said: ‘‘We are gratified that the 2 years’ litigation insti- 
tuted by us against the Trans-Lux company has been definitely and finally 
adjudicated by the Court of the Circuit Court of Appeals in its sweeping 
decision. Not only has our basic Proctor patent been held valid, but the 
Trans-Lux company is found to be an infringer, and will be permanently 
enjoined from continuing to install their infringing movie tickers or from 
servicing or operating their outstanding machines. All users of the Trans- 
Lux machine are, of course, liable to us for past damages. It has been the 
policy of our company during the course of the litigation and pending the 
decision by the court of last resort to refrain from public comment or pre- 
diction as to the ultimate result. Confident of the equity of our position, 
we have preferred to await the court’s decision. We wish to warn all users 
of Trans-Lux equipment that the News Projection Co. will vigorously 
enforce its rights and that any representations that our basic Proctor patent 
can be ones are regarded by us as entirely without foundation.’’— 
V. 126. p. 3497. 


Trinidad Oil Fields, Inc.— 


The company has filed a certificate at Dover, 
ized capital Ege from ! 


Capitalization Increased.— 
Del., increasing its author- 


550.000 shares to 630,000 shares of no par value 








(see also V. 123, p. 2533 yaw. 124, p. 3084. 

Union Oil Co. of California. 

Quar. End. Mar. 31— 1928. 927. 1926. 1925. 
OE PEELS LD OLE $19,370,000 $18.070,000 Not reported 
Prof.aft.int.,Fed.tax.,&c $4,800,000 $5,150,000 $5.5: V2 5, 000 $5,550,000 
Deprec., depletion, &c__ 2 300, 000 2,550,000 28 25,000 3,000 ,000 

Net income_____.-._. $2,: 500, 000 “$2, 600,000 $2.7 00, 000 $2,550,000 
Shs. com. stk. outstand. : 

tt, | near 3,791 ,924 3,788,618 3,780,000 3,780,000 
Earns. per shi 1re_____- $0.66 $0.68 $0.71 $0.67 


Production of crude oil and natural gasoline, subject to royalties, totaled 
3,500,000 bbls., a decrease of 910,000 bbls. from the same period of last 
year. inte 

Current assets as of March 31 1928, totaled $57 .000 ,000 and current 
liabilities $9,750,000, leaving net working capital of $47,250,000.—¥V. 126. 
p. 1499. 


United States & British International Co., Ltd.— 
Initial Preferred Dividend.— 


The directors have declared an initial quarterly dividend on the $3 pre- 
ferred stock of 75 cents per share, payable May 1 to holders of allotment 
certificates of record Apr. 14. The stock is in the form of allotment cer- 
tificates representing units of one preferred share an done class A common 
share. The company is affiliated with American Founders Trust.—V. 
126, p. 592, 733. 


United States Casualty Co., N. Y. City.—Tr. Agent. 


The Bank of New York & Trust Co. has been appointed transfer agent 
for 15,000 shares of the capital stock.—V. 122, p. 625. 


United States Dairy Products Corp.—Tenders.— 

The American Trust Co., trustee, 135 Broadway, N. Y. City, will until 
Apr. 19 receive bids for the sale to it of 10-year 6'5% conv. sinking fund 
gold notes, series A, B and C, to an amount sufficient to exhaust $105,680, 
at prices not exc eeding 105 and interest for the Ps bonds, 107 and interest 
for the ‘‘B”’ bonds and 108 and interest for the * bonds.—V. 126, p. 2002. 


United States Steel Corp.— Unfilled Orders.— 
See under 
V. 126, p. 1680 


‘Indications of Business Activity’’ on a preceding page.— 
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Universal Pipe & Radiator Co.— Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
$1,452,534 $1,527,813 $873,400 $1,333,447 








pletion, &c........_. 504 936 297 ,251 617 ,468 607 ,077 

Netincome________- $947,598 $1,230,562 $255,932 $726,370 
Pref. dividends. _______ 309.342 474,210 457 ,317 349,326 
Common dividends_____ nee Se 2. Sew cease 

Balance, surplus__- _ __ $175,853 $756,352 def$201,386 $377 ,044 
Shares of com. stk. outst. 

Sod ft 308 ,287 293 687 291,817 127.185 
Earned per share on com. 2.07 2.58 Nil $2.96 


x After deducting cost of operation, incl. repairs and maint. and upkeep 
& expenses of sales and general offices. —V. 126, p. 1058. 


Vacuum Oil Co.—Annual Report.— 


Calendar Years 1927. 1926. 1925. 1924. 
Co 3 eee $29,173,624 $28,366,037 $27,414,540 $20,247,248 
Inventory depreciation 2,613,725 2,506 382 1,434,449 1,843,414 
Prem. paid tored. bonds = —____-_- oo re a 
Income tax reserve. _--_- 1,000,000 See x 1,750,000 1,000 ,000 
Net income........... $25,559,899 $25,263,655 $24,230,091 $17,403,834 


Dividends (20) 12478583 (20) 12424615(15)9271 15 
$12,785,072 $11,805,476 $8,132,679 
55.914.812 44.109'335 35,976,656 


(20% )12,542,460 








Balance, surplus __-__- $13 .017.439 
Previous surplus 68 ,699 884 
Profit & loss, surplus_$81.717,324 $68,699,884 $55,914,812 $44,109,335 
Shares of capital stock i 
outstanding (par $25)_ 2,512,382 2,498,832 2,487,996  2,476.796 
Earns. per share on com. $10.17 x$10.11 $9.74 $7.03 
x Income tax for 1926 is estimated at $1,130,000 but as the excess in 
income tax reserve for this purpose over prior years’ requirements is sufficient 


to take care of the tax ability it was unnecessary to set aside any amount 
from the 1926 earnings. 





Balance Sheet Dec. 31. 











1927. 1926. 1927. 1926. 
Assets— $s TAabtltttes— $s $ 
Real est., plant, Capital stock... 62,809,550 62,470,800 
eee 25,231,613 22,042,989) Accts. pay. &c_. 9.428,247 5,736,868 
Stock foreign cos 37,604,497 20,629,871/| Insurance res__. 2,500,000 2,500,000 
Otherinvestm’t. 2,514,805 816,650| Federaltaxres.. 2,343,016 2,112,514 
Inventories ____ 34,456,674 36,178,537 | Surplus. -_-_--_-- 81,717,323 68,699,884 
Accts. receivable 26,558,517 39,341,676 
Cash & secur___ 32,103,587 21,858,105 
Deferred charges 328,444 652,238 | 
Woes heise 158,798,136 141,520,066 TOs céeses 158,798,136 141,520,066 


Contracts Concluded .— 

Saul G. Bron, Chairman of the board of directors of the Amtorg Trading 
Corp., announces: ‘‘The Amtorg corporation has concluded several new 
contracts with the Vacuum Oil Co. for the sale of Soviet oil products in 
new markets. The new contracts are for the term of 6 years. The total 
value of oil products to be delivered annually by the Soviet Oil Syndicate 
(Naphthasyndicate), according to all contracts with the Standard Oil Cog 
of N. Y. and the Vacuum Oil Co., is about $10,000,000.’’—V. 126, p. 2163, 


Ward Baking Corp.—E£arnings.— 
12 Wks. End 13 Wks.End—12 Wks. End March 20— 
Period— Mar. 2428. Mar. 26 27. 1926. 1925. 
Net profit 


after int., 
deprec. & taxes______ $605,037 $640,528 


yas ona $836,853 $832,302 
—V. ie ’ 


Westchester (N. Y.) Service Corp.—Pref. Stock Offered. 
—A.H. Bickmore & Co. and C. D. Parker & Co., Inc., are 
offering at $100 per share and div. 6,000 shares $7 participat- 
ing prior preference stock. With each share of prior prefer- 
ence stock will be deliverable as a bonus one share of the 
company’s no par value common stock. 


Dividends at the annual rate of $7 per share, cumulative and payable 
Q. J. Red. all or part at any time at $115 per share and divs. after 30 
days’ notice. Preferred as to dividends and assets over all other classes 
of stock to be outstanding and entitied in liquidation, whether voluntary 
or involuntary, to $115 per share and divs. Dividends exempt from present 
normal Federal income tax. ‘Transfer agent: Bank of America, New York, 
National Shawmut Bank of Boston. Registrar: Guaranty Trust Co. of 
New York, Old Colony Trust Co., Boston. 

Data from Letter of Gerald S. Couzens, Pres. of the Corporation. 

Company.—A New York corporation has been organized to acquire the 
assets and business of 10 organizations which supply artificial and natural 
ice and coal in Westchester County, N. Y. These organizations, which 
have been operating successfully for a long period of years, serve a growing 
territory whose present population, based on the 1925 New York State 
census, is estimated at about 280,000. The principal plants are located 
in oo. White Plains, New Rochelle, Mount Vernon and Port Chester, 
Dividend Participation.—In addition to the regular cumulative dividends 
of $7 per share per annum, the prior preference stock is entitled to partici- 
pate share for share with the common stock, up to an additional $1 per 
share per annum, in any payment of dividends in excess of $1 per share per 
annum on said common stock. 

Earnings.—The consolidated net earnings of the predecessor businesses 
after operating expenses, interest on funded debt presently to be out- 
standing, maintenance, adjusted officers’ salaries and renewals but before 
Federal taxes and depreciation, for the three years ending Dec. 31 1927, 
as reported by Seidman & Seidman, Certified Public Accountants, have 
averaged $209,699 per annum or approximately 5 times the annual dividend 
requirements on this issue of prior preference stock. Such earnings for 
1927 were $189,321 or 4}4 times prior preference dividend requirements. 
mecSinking Fund.—Beginning April 1 1929 the prior preference stock will 
be entitled to a minimum sinking fund (payable only out of surplus) of $1 
per share per annum on the greatest number of shares at any time out- 
standing, plus an additional sinking fund equal to 5% of net earnings after 
the payment of all charges, including sinking fund payments on the funded 
debt, and of prior preference and preferred stock dividends. Such sinking 
fund moneys are to be used for the purchase or call of this prior preference 
stock. Compare also V. 126, p. 2164. 


West Kentucky Coal Co.—Bonds Called.— 

All of the outstanding lst mtge. 7° s. f. gold bonds, series A, due 1944, 
have been called for payment on May 1 next at 104 and int. at the office 
of the North American Oo., 60 Broadway, N. Y. City, or at the offices 
of Lee, Higginson & Co., 43 Exchange Pl., N. Y. City, or in Boston, 
Mass., or in Chicago, Ill.—V. 125, p. 2828. 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Oo., 140 Broadway, N. Y. City, until April 13 
were to receive bids for the sale to it of Ist mtge. 25-years. f.6% gold bonds, 
series ‘‘A,’’ due April 1 1941, to an amount sufficient to exhaust $102,652, 
at prices not exceeding 107% and int.—V. 126, p. 405. 








CURRENT NOTICES. 


—‘‘The food industry, with gross sales aggregating between $18,000,- 
000,000 and $22,000,000,000 annually, exceeds all other industries in value 
of annual] output, total invested capital and number of people gainfully 
employed,’’ Chandler & Co., 120 Broadway, N. Y., say in a booklet 
analyzing the chain store food business, just issued. ‘‘To-day 
approximately 60,000 chain grocery stores in operation, transacting an 
annual volume of business in excess of $2,350,000,000."" The hooklet 


contains a study of National Food Products Corp., which is cited as a 
representative holding and investment company interested primarily in 
companies engaged in the manufacture, distribution and sale of food 
products. 


chere are | 


| the Columbia Gas & Electric Corp., at Huntington, W. Va. 





—George B. Tripp, public utility[executive, has joined the organiza 
of Glidden, Morris & Co., New York City. Mr. Trop for many years a 
engaged in the executive management and operation of various public 
utility properties in this country, and most recently has been in charge of 
the operations of the Huntington Development & Gas Co., a subsidiary of 
1 He was 

formerly Vice-President of United Gas & Electric Engineering Corp. 
—A branch of the Bank for Savings will be opened on Apr. 16 at 70th 
Street and Third Avenue. The bank, which was charted over 109 years 
ago, has its main office at 280 Fourth Avenue, Corner of 22nd Street. 
It is announced that whether an account is opened at the branch or main 
Office, the same pass-book may be used for deposits or withdrawals at either 


office—an accommodation never before offered, it is asserted, by any other 
Savings Bank in New York. 


—The amalgamated Bank of New York plans to increase its capital from 
$500,000 to $650,000 and its surplus from $250,000 to $350,000. The 
capital will be increased by the offering of 1,500 shares to present stock- 
holders at $150.00 per share. The date when this increase will become 
effec.ive is not definite but will probably be on or about Apr. 14 1928 
This increase had been previously authorized by the svockholders. 


—The Guaranty Trust Co. of New York has been appointed transfer 
agent and registrar for the capital stock and voting trust certificates, 
consisting of 25,000 shares, par value $10 per share, of the National Benefit 
Life Insurance Co. It has also been appointed transfer agent for the $6 
dividend cumul. pref. stock series ‘‘A,’’ consisting of 15,000 shares without 
nominal or par value, of the Reynolds Investing Co. 

—F. B. Keech & Co., members of New York Stock Exchange have 
opened an office in the Carlton Hotel, Washington, D. ©., under the 
management of Clarence F. Burton. With this addition, F. B. Keech & 
OCo., have offices in New York, Chicago, Providence and Washiagton as 
well as correspondent offices in other cities. 


—R. M. Grant & Co., Inc., municipal bond dealers, announce; that 
Frank J. Adams, Vice-President, who has been associated with them 
for over ten years, and heretofore in charge of sales in the New York office, 
is now manager of the Chicago office. George E. Lockwood is now in 
charge of sales in the New York office. 

—B.H. Roth & Co., Inc., 149 Broadway, N. Y., have issued a descrip- 
tive circular of the guaranteed stocks of the New England Railroad Systems. 
In addition to the comparative statistical features, the circular contains, a 
summary of certain important laws relating to securities in each of the 
New England States. 

Clokey & Miller, 52 Boradway, N. Y., have prepared a special circular 
relative to the stock of this company; one of the interesting features stressed 
in this circular, besides the detailed financial statement, is the remarkable 
earnings or profits from fire insurance underwriting. 

—At a meeting of the Board of Directors of the Seventh Nacional Bank 
of New York, Victor J. Pere, Cashier was appointed Vice-President and 
F. C. Budenbender, Assistant Cashier was made Cashier, succeedmg Mr, 
Pere. 


—F. L. Carlisle & Co., Inc., wholesalers and dealers in public utility and 
industrial issues and affiliated companies, have moved their offices to the 
new Equitable Trust Co. Bldg., 15 Borad St., N. Y., where they will occupy 
the entire 26th floor. 


—Feuchtwanger & Co., members New York Stock Exchange, 25 Broad 
St., N. Y., have recently issued a four page circular on Texon Oil & Land 
Co., giving a full analysis of the company’s capitalization, fields, earnings 
and prospects. 

—Will C. Wood, Superintendent of Banks, announces the removal off 
the head office of the State Banking Department of California to the 
Hunter-Dulin Bldg., Sutter and Montgomery Sts., San Francisco, Calif. 


~—Marine Bank & Trust Co., New Orleans, announce the appointment e 
Joseph H. Weil as bond officer, and the appointment of George J. Bourg 
as assistant bond officer of their institution. 

—Francis H. Brownell, First Vice-President of the American Smelting 
& Refining Co., has been elecued a member of the Board of Directors of 
The Chase National Bank of New York. 

Mark A. Borgotta, George W. Gibbs, Everett K. Hartley, Walter F- 
Holborn, and George F. Rammelsberg have become associated with F. A. 
Williard & Co., 50 Broadway, N. Y. 

—Babcock, Rushton & Co., Chicago, announce that Edward J. Kelly, 
formerly of Brokaw & Co., has become associated with them as manager 
of their investment department. 


—Davis, Longstaff & Co., Chicago, announce the election of Charles E. 
Anderson Jr., formerly with the Guaranty Co. of New York, as Viee- 
President of their organization. 

—J. Roy Prosser & Co., 52 William St., N. Y., have prepared thetr 
April issue of the ‘Over-the-Counter Builetin’’ containing an analysis of 
Industria! Finance Corporation. 


—Farnum, Winter & Co., Chicago, announce that Walter W. Orutten- 
den Jr. has become associated with their bond trading department te spe- 
cialize in foreign securities. 


—Adams & Peck, 20 Exchange Place, New York, announce that Charkes 
W. Foss, formerly financial editor of the ‘‘Railway Age,’’ has become 
associated with them. 


—The Empire Trust Co. has been appointed transfer agent of the 6% 
cumul. pref. stock, partic. stock and pref. stock of the American, London 
& Empire Corp. 

—Stenzel, Johnson & Co., 61 Broadway, N. Y., have prepared for dis- 
tribution to investors a special list of diversified railroad, industrial and 
utility bonds. 


—George M. Levac is now connected with A. L. Scheuer & Oo., 120 
Broadway, New York, in their bank and insurance stock trading de- 
partment. 


—Hartehorne, Fales & Co., members New York Stock Exchange, 71 
Broadway, N. Y., have prepared a bulletin on Albany Perforated Wrapping 
Paper Co. 

—The Bankers Trust Co. has been appointed agent for the payment of 
Southern States Development Co. lst mtge. 10-year 644% bond coupons. 


—E. W. Clucas & Co., 11 Wall St., N. Y., announce that Hugh M. 
Bennett has become associated with them in their Retail Sales Department. 


—Alexander Leopold has become associated with L. F. Rothschild & 
Co., 120 Broadway, N. Y., in their bank and insurance department. 


—Warren A. Tyson & Co., 1518 Walnut St., Philadelphia, announce 
the resignation ef C. Ross Morre}l as an officer in their corporation. 


—Prince & Whitely, 25 Broad St., N. Y., are distributing an anaylsis 
of the St. Joseph Lead Co. and one of the Chesapeake Corp. 
—American Basic-Business Shares Corporation, 67 Wall 


St., 
has issued its April number of ‘‘Fixed Trust Facts.”’ 


oe 


—Curtis & Sanger, 49 Wall St., N. Y., have issued a_recent quotation 
pamphlet of bank and insurance company stocks. 


—California Company, Los Angeles, announce the removal of their 
Pasadena offices to 43 South Euclid Avenue. 





2330 


FINANCIAL CHRONICLE 





[ Vou. 126. 











Beports and Documents. 


PUBLISHED 48 AOVERTISEMENTS 





PLLA 


THE DELAWARE LACKAWANNA AND WESTERN RAILROAD COMPANY 





ANNUAL REPORT—FOR THE YE 


AR ENDING DECEMBER 31, 1927. 








New York, April 1st, 1928. 
To the Stockholders of 
The Delaware, Lackawanna and Western Railroad Co.: 

A report of the operations of your Company, for the cal- 
endar year 1927, with comparative statements and statisti- 
cal compilations, explanatory of the results, is herewith re- 
spectfully submitted. 

There was a material decrease in the transportation re- 
ceipts of your Company, in the year 1927, as compared with 
the banner traffic year of 1926. The volume of tonnage 
transported in 1926, which was the largest in the history of 
your Company, reached its peak in the Summer and early 
Fall of that year, after which time there was a general 
recession in the traffic available for transportation, which 
continued throughout the year 1927, and became more pro- 
nounced as the year progressed, resulting ina very consider- 
able reduction in transportation revenues. 

Anticipating the reduction in gross revenues that would 
inevitably follow a general decline from the remarkable in- 
dustrial activity of the previous period, measures were 
promptly taken to minimize the effect of the reduced trans- 
portation receipts on the net results from operation, by re- 
ducing, as far as possible, consistent with proper mainten- 
anee and satisfactory service to the public, the operating 
costs of performing the service. 

The success that attended the efforts in this direction is 
most gratifying to the Management, as it must be to all 
concerned in the continued prosperity of your Company, for 
through the economies thus effected, the cost of operating 
your railroad was not only reduced in approximately the 
same ratio as the reduction in the gross revenues, but this 
result was accomplished in the face of an upward adjust- 
ment in rates of pay of employees, which increased the cost 
of service performed in 1927, $1,320,851, over the cost of 
equivalent service performed in the year 1926. 

Had the rates of pay been the same in 1927 as in the pre- 
vious year, the net railway operating income would have 
shown a decrease of only $612,959, notwithstanding the re- 
duction in gross revenues, of $4,118,914. 

Prompt and efficient service was rendered to patrons of 
the railroad, during the year 1927, and the relations between 
your Company and its shipping and traveling public con- 
tinue to be mutually agreeable and satisfactory. 

Operating results as set forth in the General Income 
Statement, on page 4, and in the detailed statements else- 
where in this report, are subjected to further explanation 
and comment, as follows: 


TRANSPORTATION REVENUES. 


The gross revenues from all transportation sources, in 
1927, were $84,685,831. 

The tariffs of freight rates and passenger fares in effect 
during 1926, were maintained at practically the same levels 
throughout the year 1927. 

Revenues earned from the transportation of anthracite 
coal, in 1927, amounted to $20,519,782, a decrease in com- 
parison with the previous year, of $2,191,720, or over one- 
half of the total decrease in transportation revenues. 

Following the protracted suspension of anthracite coal 
production, caused by the miners’ strike, which ended Feb- 
ruary 17th, 1926, the working supplies ordinarily held by the 
operators and dealers were completely exhausted and in or- 
der to replenish the depleted working tonnage and, at the 
same time, supply the current demands, an inordinate ton- 
nage of anthracite coal was produced and shipped in the 
Spring and Summer months of 1926. 

Towards the close of the year 1926, it became apparent 
the abnormal demand for this commodity had been fully 
met, and that a normal demand with reduced tonnage pro- 
duced and offered for transportation might be expected 
throughout the year 1927. 

To the foregoing natural causes, together with the mild 
climatic conditions that prevailed throughout a large por- 
tion of the area in which anthracite fuel is used for domes- 


tic purposes, may be attributed the comparatively substan- 
tial decrease in earnings from this commodity. 

Revenues from Freight Transportation, other than an- 
thracite coal, in 1927, amounted to $41,156,600, or $1,299,- 
450 less than in the preceding year. 

The amount earned from this class of traffic, in 1927, 
was in excess of the average for the five years, 1923 to 1927, 
inclusive, and the recession from the peak revenues of the 
year 1926 is attributable to a general slackening of the in- 
dustrial activities of the country, following the extraordi- 
nary production and distribution of that year. 

Your Company enjoyed its fair share of the traffic of- 
fered for transportation, and its Management believes the 
prospects are favorable for an early recovery in this im- 
portant branch of transportation service. 

Revenue from Passenger Transportation continues to 
show a downward trend. . The total revenue for the year 
1927 amounted to $13,006,933, being $331,148, or 2.48% under 
similar revenues of 1926. 

As stated in reports for previous years, the progressive 
reduction, from year to year, in passenger revenue, is 
wholly due to the loss of local passenger traffic, formerly 
enjoyed by the railroad, but now diverted to automobile bus 
lines paralleling your lines of railroad, together with the 
use of private automobiles, and while there has been a nat- 
ural increase in long-haul transportation and commuter 
traffic, the growth in this direction is insufficient to offset 
the losses sustained in local or short-haul business. 

Revenues from the transportation of United States Mail 
exceeded those of the year 1926 by $21,896. 

The Railway Mail Pay Rate Case now before the Inter- 
State Commerce Commission, mentioned in the last annual 
report, is still in progress, all evidence in substantiation 
of the higher rates claimed having been presented in a 
hearing in July, 1927, and briefs filed November Ist, 1927. 

On January 20th, 1928, oral arguments were made before 
the entire Commission, which finally completed the pro- 
ceedings, and it is expected that the Commission will issue 
an order, setting forth its findings, at an early date. 

Revenues, in 1927, from Express privileges, under con- 
tract with the American Railway Express Company, amount- 
ed to $1,783,979, which was $59,892 less than those of the 
preceding year. 

The railway express business is subject to competition 
Similar to that of the passenger traffic, in that much of 
the short-haul traffic, formerly handled by the Express 
Company, is now being diverted to auto trucking com- 
panies. 

Revenues from the Transportation of Milk and Cream, 
during the year 1927, amounted to $2,325,338, an increase 
of $71,884 over like revenues of the year 1926. 

The outlook for this elass of traffic is promising, as 
most of the producers of milk in sections served by your 
railroad have emerged from the post-war depression and 
are now in a prosperous and flourishing condition. 

The adoption by the dairy farmers of modern appliances 
and scientific methods in their business, and the intelli- 
gent efforts that have been made to eradicate diseases 
from their breeds, have resulted in greater production, 
better grades of dairy products, and increased returns. 

The decrease in Other Transportation Revenues, mainly 
due to reductions in switching service revenue and earn- 
ings from excess empty movement of other Companies’ 
freight cars, was augmented by a substantial loss in vehicu- 
lar ferry traffic, which was diverted to the Holland Tubes, 
connecting New York and New Jersey under the Hudson 
River, when same were opened to the public, November 14th, 
1927, and the defection from the latter date to December 
31st,t 1927, approximated 29% of the ferry automobile and 
auto truck traffic. 

A continuation of the same percentage of loss in vehicu- 
lar traffic, during the year 1928, will result in reducing the 
gross ferry revenues of your Company, approximately $500,- 
000. 
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The decrease in Incidental Revenues of $144,250 is mainly 
due to promptness on the part of the shippers in releasing, 
within the time limit, cars placed for loading and unload- 
ing, thus reducing the amounts collectible for the detention 
of cars under the demurrage tariff rules. 


OPERATING EXPENSES. 


A statement, by primary accounts, of the total cost of 
maintaining and operating your railroad, during the year 
1927, showing increases and decreases, in comparison with 
the results of the previous year, will be found on pages 21 
to 24 of this report. 

The total operating expenses, for the year 1927, amounted 
to $60,183,061, a decrease of $2,194,429 from the operating 
costs of 1926. 

A statement of the causes that were responsible for, or 
contributed to, the more important increases and decreases, 
in comparison with the year 1926, is as follows: 


MAINTENANCE OF WAY AND STRUCTURES. 


The total amount expended for repairs and renewals to 
the roadway and structures, in 1927, was $8,110,090, a de- 
crease from the previous year of $471,116. 

There was practically no change during the year 1927 in 
the Maintenance program of the previous year. The long- 
established policy of liberal expenditures for repairs and 
renewals to roadbed and structures was continued, and the 
increases and decreases, in comparison with the previous 
year are, in general, due to the ordinary periodical fluctua- 
tions that occur in necessary maintenance expenditures. 

There were laid in replacement, during the year, 261,982 
treated and 8,747 untreated ties, making a total of 270,729, 
or approximately 17,000 more ties used in maintenance than 
in the previous year. 

The tonnage of new rail applied in 1927 was approximate- 
ly the same as for the previous year. A comparison of the 
tonnage of new rail laid in replacement, by years from 
1920 to 1927, inclusive, showing weight sections used, is as 





























follows: 

Tonnage Tonnage Tonnage Tonnage Total 

Year. 130 Lbs. 118 Lbs. 105 Lbs. 80 Lbs. Tonnage 

to Yard. to Yard. to Yard. to Yard. |All Weights 
cis tite seven wn emae ae 16,297 2,644 19,241 
RT fais wana 19,572 1,283 20,855 
| =e eT ec 11,604 1,245 12,849 
WR kSem eens a ie amet 14,199 2,308 16,507 
Lo =i 9,515 6,232 620 16,367 
EE 7,378 4,501 880 36 12,795 
CO 13,541 26 3,634 723 17,924 
a 13,623 44 3,298 400 17.365 








The large reduction in cost of repairs to Bridges, Trestles 
and culverts, is wholly due to extraordinary charges to this 
account in 1926, incident to the replacement of bridges 
at Buffalo, N. Y., and Owego, N. Y. 

There were also decreases, when compared with the pre- 
vious year, in the cost of maintaining Shops and Engine- 
houses, Wharves and Docks and Signals and Interlockers, 
due, in a large part, to a return to normal maintenance, fol- 
lowing the extensive general repairs to these facilities, made 
in the years 1925 and 1926. 

The large decrease in the cost of removing snow and ice 
is due to the very favorable weather conditions that pre- 
vailed throughout the Winter months of 1297. 

MAINTENANCE OF EQUIPMENT. 

The total expenditures for maintenance of your Com- 
pany’s rolling stock and floating equipment, in 1927, were 
$14,686,512, or $1,706,469 less than similar costs in the 
year 1926. 

The decrease of $82,647 in the cost of Maintaining Shop 
Machinery, is the natural result of the program commenced 
early in 1926, of replacing with new and improved types, 
all antiquated shop machines and tools, upon which the cost 
of repairs had become excessive. 

Substantial reductions were accomplished in the cost of 
maintaining the rolling stock of your Company, steam loco- 
motive repair costs being decreased $662,799, and freight 
train car repair costs $995,613, under like costs of the pre- 
ceding year. 

This very favorable showing was made possible by the 
continuation of the policy adopted in 1926, of retiring old 
and light capacity locomotives and freight cars, when the 
increasing cost of maintenance indicated that the further 
continuation of the units in service would be economically 
unwarranted. 

The replacement of these old units with modern and 
heavier capacity locomotives and cars, has not only given 





added efficiency in service, but has materially reduced the 
expenditures for repairs. 

The foregoing, together with the introduction of new 
and modern machine tools, in the service shops of your 
Company, which have permitted the speeding up of repair 
operations, with resultant reduction in piece work rates, 
and the further development and extension, during the year, 
of the piece work system, constitute the principal causes 
that brought about the reduction in equipment mainten- 
ance. 

There was a decrease of $44,512 in the cost of floating 
equipment repairs, in 1927, resulting from the abnormal 
expenditures of the previous year, for renovating and length- 
ening the ferryboats “Lackawanna” and “Hopatcong,” as 
mentioned in the 1926 annual report. 

Practically all expenditures for Maintenance of the Float- 
ing Equipment of your Company, during the year 1927, were 
made at the Brighton Marine Repair Yard, located at West 
New Brighton, Staten Island, and the results from the op- 
eration of this property continue to be satisfactory. 

The amount charged to this group of operating expenses, 
during the year 1927, to provide a reserve for accrued depre- 
ciation, was $2,680,627, or an increase of $163,857 over simi- 
lar provisions of the preceding year. 

All classes of equipment have been adequately maintained 


throughout the year, and at the close thereof, were in good, 
serviceable condition. 


TRANSPORTATION EXPENSES. 


The cost of performing Transportation Service, for the 
year 1927, was $33,065,027, a decrease from 1926, of $30,- 
057. 

Comparisons with the transportation expenses of the pre- 
vious year are disturbed by the additional compensation 
awards to the various classes of employees engaged in this 
branch of the service, which effected an increase in the trans- 
portation payrolls of $835,241, over compensation paid for 
equivalent service in 1926. The comparable decrease in cost 
of conducting transportation, therefore, was $865,298, 

While the tonnage transported in 1927 was 3.6% less than 
in the preceding year, the service required to handle the 
traffic did not decrease correspondingly, due to the fact that 
the reduction, for the greater part, occurred in westbound 
tonnage, thus creating an unbalanced traffic condition that 
required the empty return movement of many freight cars, 
which, under the better balanced traffic conditions of for- 
mer years, would have been returned under load. As a re- 
sult of the foregoing unavoidable condition, the empty 
freight car mileage westbound exceeded that of the previous 
year upwards of 5%, while the westbound loaded car move- 
ment decreased in practically the same proportion. 

The eastbound loaded freight car movement was almost 
identical with that of the preceding year, but the average 
lading of freight cars, as a whole, in 1927, was slightly 
less than in the year 1926. 

The increases indicated in the costs for Agents, Clerks 
and Attendants, Yard, Train and Engine Employees, are 
wholly due to the increased rates of pay herein referred to. 

Economies were effected in Enginehouse Expenses for 
both yard and road locomotives, through adjustment and 
rearrangement of the facilities used for this purpose, and 
the reorganization of the forces employed, which resulted 
in a decrease of $123,954 from the cost of the previous 
year. 

There was a net reduction in the cost of Fuel for Loco- 
motives in yard and road service of $268,790, due, in part, 
to slightly reduced locomotive performance, but, in a large 
measure, to advantages gained in this direction, through the 
use of heavier power units, and a continuation of the cam- 
paign to reduce fuel consumption, by the application of the 
most efficient methods of firing locomotives. 

Loss and Damage—Freight decreased $34,800, or approxi- 
mately 744%. The continued co-operation of shippers with 
employees of your Company in the campaign for better pack- 
of freight shipments and more careful handling of 
freight in transit, has contributed largely to this satisfac- 
tory showing, and their efforts in this direction are hereby 
sratefully acknowledged. 

The payments for Loss and Damage, in 1927, were equiva 
lent to seven-tenths of one per cent. of the total freight 
revenue of that year, as compared with .72 per cent. in 1926 a 
and .74 per cent. in 1926. 

The increase of $121,144 in cost of Injuries to Persons, 1s 
not the result of any outstanding operating accident that 
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occurred during 1927, but due to the final settlement of an 
accumulation of casualty cases, growing out of accidents 
of previous years, the settlement of which was deferred 
through litigation or other causes. 

The unsettled injury cases at the end of the year 1927 were 
less serious, both in number and amounts involved, than at 
the close of the two preceding years. 


AGRICULTURE AND INDUSTRY. 


To further develop and improve the agricultural produc- 
tion of the farming communities served by your Company, 
a trained Agriculturist is regularly employed, to attend the 
conferences of and give addresses before the various Agra- 
rian Associations, organized for the purpose of developing 
and adopting improved methods of farming, and to furnish 
information to communities and individuals as to the crops 
best adapted to the soil of the various locations, the most 
economical and scientific methods of fertilization, tillage, 
&¢., as well as the possibilities of a favorable market for 
their products. 

While, in recent years, dairy farming has been more 
profitable than other branches of agriculture, considerable 
progress has been made in the successful production of vari- 
ous kinds of vegetables, such as Potatoes, Lettuce, Peas, Cab- 
bage and String Beans. Increased quantities of Poultry and 
Eggs are being produced, from year to year, and the possi- 
bilities of better Fruit production by the farmers are be- 
coming more generally recognized. 

The Industrial Department of your Company, during the 
year 1927, was instrumental in locating forty-nine new in- 
dustries, at various points along the line of railroad, and 
the enlargement of the facilities of sixteen existing indus- 
tries, to provide for the expansion of their business. 

It is estimated that the new industries thus located will 
afford additional traffic of 5,600 cars per annum. 


FINANCIAL. 


During the year, the Lackawanna Securities Company was 
organized, with a capital stock of 844,411 shares, of no par 
value. Treasury assets, consisting of $58,500,000 par value, 
4% bonds, of the Glen Alden Coal Company, with accrued 
interest to August 25th, 1927, were transferred to the Se- 
curities Company, in consideration of the pro rata distribu- 
tion of its capital stock, direct to the stockholders of this 
Company. 

Pursuant to permission granted by the Inter-State Com- 
merce Commission, your Company sold to J. P. Morgan and 
Company, treasury assets, consisting of $9,871,000 par value, 
of The Morris and Essex Railroad Company’s First Refund- 
ing Mortgage three and one-half per cent. bonds, due in 
2000, the proceeds to be used for the purpose of providing 
funds for financing additions and betterments to the owned 
and leased property of your Company. 

WELFARE EXPENDITURES. 

Under the pension system adopted by your Company, ef- 
fective June 1st, 1902, there was paid to retired employees, 
during the year 1927, $369,641.42, an increase over the pen- 
sion payments in 1926 of $22,480. 

As stated in the previous annual report, increases in pen- 
sion payments may be expected, from year to year, owing 
to the increased rates of pay of employees in service, and 
the basing of the pension allowances on a percentage of the 
average annual compensation of employees during the last 
ten years of service, immediately preceding their retire- 
ment. 

As indicating the growth of the amounts disbursed for 
pensions, a comparison of the payments, by calendar years, 






from 1902 to 1927, inclusive, follows: 
Cal. Year. Amount. Cal. Year. Amount. Cal. Year. Amount. 
|» MSS $6,360.94 oo) ee $85,092.24 1920_-.-._-$187,299.98 
1003.......16.202.85 1012... ... 2sek 0 1921__... 213,625.49 
| ae ~24.619.09 Oo ae 103,607.95 | 223,587 .23 
1905. ....--31,681.05 a 111,089.68 1923..... 245,071.48 
i ee 45,196.13 as 122,828.46 ae 260,213.20 
DRGs cw nnae Gk 212-00 i ! 2 134,969.98 1925.-.-. 302,040.85 
1908.......0/ 620.24 1917....--154,009.42 $¥20—-.-. 341,161.00 
| ae 71,322.42 1918........153,8/1.12 1927___-_- 369,641.42 
Lt) 80,580.15 Co 160,958.05 —_ 
ge AIG i A a ee ee RS ee eg ee $3 653,291.23 


Statistical information in respect of pensioned employees 
on the rolls, Wecember 31st, 1927, is as follows: 
Et fective Since June 1 1902. 


Total number on List, December 31 1927..-.---------- 593 
ee BP ee ee. a ee 60 yrs. 9 months 
Number of Pensioners who served 50 years and over_-__-_~- 72 
Number of Pensioners who served between 40 and 50 years 230 


Number of Pensioners who served between 25 and 40 years 

Number of Pensioners who served less than 25 years_____ 13 
Average number of years in employ of Company-_----..39 yrs. 8 months 
EVEEOGRG OBO GE BOUIN. o.oo oo nen ck cccccescces. 66 yrs. 11 months 
Po ae ee eee 72 yrs. 8 months 


Br NN I eo ek wa din dine 
Number of Names added to List during Year_-..-..--- 
Average pension payroll per month__......_.-.--.----- 
Total Number pensioned to December 31 1927_-.------ 
Total Pensions Paid, June 1 1902 to December 31 1927-- 


GROUP INSURANCE. 


Pursuant to the plan authorized and made effective Feb- 
ruary 1st, 1922, your Company paid as its proportion of the 
premiums assessed for the year 1927, $229,938.31, an increase 
over similar payments in the year 1926, of $68,500.79. 

A statement of the transactions under the plan, during the 
year 1927, and the number of beneficiaries at the close there- 
of, together with other important details, follows 


94 
$30, — a 
$3,653, ogi 33 





Effective February 1 1922. 
Number insured December 31 1927 
Total Insurance December 
eo 8 ei 8 OOO 
Permanent Disability Claims, Year 1927 





Insurance Company paid account Deaths during 1927-...----- $394,000 
Insurance Company paid account Disability Claims during 1927 $38 ,000 
Number of Employees insured for $10,000 as of Dee. 31 s0a5- 223 
Number of Employees insured for $5,000 as of Dec. 31 1927 

Number of Employees insured for $2,000 as of Dec. 31 1927_- 15,636 
Number of Employees insured for $1,000 as of Dec. 31 1927-- 2,199 


Premiums paid for the Year 1927 were as follows: 


aren paid 50.77 per cent of Premiums..............-<- $237 ,127.60 
Company paid balance of 49.23 per cent...............----- 229,938.31 
Average monthly payment by the Company--.-.-........----. 9,161.52 
Number of deaths, Feb. 1 1922 to Dec. 31 1927 beanie ees 845 
Number paid Permanent Disability Benefits bvdchesnenawes 

AeROaS DEE GOCOUNE GE DIOR s wsccctcnescccsscsisanecscce $1,622,000 


Amount paid account of Permanent Disability Benefite....... 94, 


As related to the foregoing expenditures, the Company 
paid as its proportion of the 1927 deficit from the opera- 
tion of the Moses Taylor Hospital, of Scranton, Penna., 
$43,159.35. 

TAXES. 


The increase in tax assessments, during the past thirteen 
years, is indicated by the following: 


Tazes per Tazes per Dollar 


Calendar Total Taz Dollar of of Revenue after 
Years— Assessments. Gross Revenue. Operating Expenses. 
Cents. Cents. 
IGE Bas cesenceu= $2. 115,333.84 4.72 12.42 
1 517 882. 4.88 12.82 
Pei titseccuoashas S 5 584,917.49 6.27 18.35 
i eer a 3,922 872.54 5.71 20.85 
|) rere EF ae? 7.18 32.74 
Ob ibseenaumin 4,539,785.14 5.45 47.79 
er 4,979 ,439.57 5.80 28.01 
a 4,894 ,466.10 6.56 44.72 
TS. cucccnsncan Geet 6.80 32.02 
LC) _— 6 900,101.85 7.96 31.02 
re 6,832 652.72 8.17 32.16 
Ee 7 671,403.68 8.64 29.03 
ROE acu sccowmeccs 7 457,093.11 8.81 30.43 


While the total requirement for all taxes in 1927 was less 
than in the year 1926, the decrease was due to a reduction in 
income subject to Federal taxation. The requirement to 
meet municipal and state assessments, in 1927, continued to 
increase, and was approximately $245,000 more than in the 
previous year. 

The amount required to pay taxes assessed for the year 
1927 is equivalent to the average gross receipts from the 
transportation of 3,398,288 tons of freight or the gross earn- 
ings, at average rates, from the transportation of 560,683,- 
692 tons one mile. 

ADDITIONS AND BETTERMENTS. 

Charges to the Investment Account, for Road and Equip- 
ment of your Company and its leased lines, less credits for 
property retired from service during the year 1927, were 
$11,034,541.09, a classified statement of which appears on 
page 26 [pamphlet report]. 

Some of the projects that were either completed, or upon 
which substantial expenditures were made during the year, 
are as follows: 

1. Installation of a 25-ton Electric Traveling Crane, with 
425 feet of track, and a concrete driveway, at Scranton, 
Pa., to facilitate the handling of heavy freight at that 
point. 

2. Installation of a 35-ton Traveling Gantry Crane, at 
Grove Street Yard, Hoboken, N. J., to provide more ade- 
quate means of handling heavy units of freight. 

3. Replacing 66-foot Turntable with a 100-foot Continu- 
ous Turntable, and tracks to serve same, at Scranton, Pa., 
to accommodate the larger locomotives now in service. 

4. Installing 90-foor Turntable at Enginehouse, Syracuse, 
N. Y.; also raising water tanks and water cranes on the 
Syracuse and Utica Division. 

5. Relocation of line between Rupert and Catawissa, Pa., 
as required by the State of Pennsylvania, to provide room 
for an improved public highway at that point. The portion 
of the cost of making this change borne by your Company, 
was upwards of $40,000, and it might be mentioned, inci- 


dentally, that the highway is now being used by com- 
peting passenger busses and freight motor trucks. 


6. As required by the second order of the Inter-State 
Commerce Commission, No. 13414, dated January 14th, 1924, 
the installation of Automatic Train Control, between Elmira, 
N. Y., and Scranton. Pa., a distance of 1382 miles of road, 
double track, was commenced early in the year 1927, and 
at the close thereof, was approximately 62% completed. 

7. Erection of an eight-span bridge on concrete piers at 
Plymouth, Pa., to accommodate heavier power units. 

8. Construction of new Vertical Steel Draw Bridge over 
the Hackensack River, main line, to replace present draw 
bridge at that point. This bridge is being erected to meet 
the requirements of the War Department, in connection with 
plans for the further development of the Port of Newark. 
The estimated cost of the bridge and approaches is $3,553,- 
000, and to December 51st, 1927, there had been expended 
thereon $2,288,000. The bridge is approximately 1,500 feet 
in length, with provision for three tracks, being 46 feet wide 
at the top, and having a width at the bottom of foundation 
of 71 feet. Compared with the clearance of the Brooklyn 
Bridge, over the East River, which is 133 feet, the vertical 
clearance of this bridge, at high water, will be 40 feet, when 
closed, and 135 feet when the draw is raised. 


9. Construction of reinforced concrete subway under the 
main tracks of the west approach to the new Hackensack 
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River Bridge, to afford entrance to and from the Seaboard 
By-Products Company plant. 

10. Construction of reinforced concrete arch bridge at 
East Alexander, N. Y. 

11. Elimination of grade crossings at Barclay and Mill 
Streets, construction of new passenger station, with express 
and milk station facilities; also relocation of main tracks 
and grading, in preparation for third and fourth tracks, at 
Paterson, N. J. 60% completed. 

12. Addition of third and fourth main tracks, between 
Boonton and East Dover Junction, N. J., involving approxi- 
mately 16 miles of new track, the elimination of three grade 
crossings, and the necessary widening of bridges, &c. 657% 
completed. 

13. Strengthening side walls and applying concrete and 
brick lining in Oxford Tunnel, at Oxford Furnace, N. J. 
80% completed. 

14. Construction of a two-story brick yard office build- 
ing, with concrete foundation, floors and roof, including 
necessary platforms, drainage system and other facilities, at 
Hertel Avenue, Black Rock Branch, Buffalo, N. Y. 

15. Substituting concrete abutments for timber pile bents 
to bridge carrying three yard tracks over Smith Street, 
Buffalo, N. Y. 

16. Completing construction of new brick freight house, 
with concrete platform and driveways, fire lines, covered 
transfer platform, traveling crane, &c., Binghamton, N. Y. 

17. Construction of New Ferry Terminal Building, with 
concrete bulkhead wall, with fender system of grillage plat- 
form of piles and timber, together with steel gallows frames, 
for ferry bridges at 14th Street, Hoboken, N. J. 

18. Alterations and additions to increase the capacity of 
the Lunch Room in Passenger Station, Hoboken, N. J. 

19. Industrial tracks were laid, during the year 1927, at 
the following locations: Orange, Millburn, Summit, Dela- 
wanna, Newark, Paterson, Millington, Chester Junction and 
New Village, in the State of New Jersey; Belfast Junc- 
tion, Nazareth, Luzerne, Forty Port, Portland and Wyoming, 
in the State of Pennsylvania; and Ithaca, Elmira, Buffalo, 
Sherburne, Syracuse, Homer, Utica and Oxford, in the State 
of New York. 

20. Water tanks were renewed at the following points: 
Ce, © Os sé cncseanaiensdeealebenakenih ke 100.000 gallons—steel 


fl. a ee eee ae 100,000 gallons—steel 
Halistead, Pa 50,000 gallons—wood 


21. For the elimination of highway crossings at grade, 
there was expended, in 1927, $369,148. The elimination 
projects under way, but uncompleted, at the end of the 
year 1927, were as follows: 


2 at Paterson, N. J. Barclay and Mili Streets. 

1 at Mountain Lakes, N. J. Pear Tree Road. 

1 at Denville, J Wrights Crossing. 

] at East Dover, N. J. Dickerson Road. 

1] at Franklin, N. J. County Road. 

4 at Cheekto\ ae oa Indian Road, Broadway, Williamsville Road 
and Schoolhouse Road. 


The remaining expenditure, to be borne by your Com- 
pany, in the completion of the foregoing projects, is esti- 
mated at $240,385. 


GRADE CROSSINGS. 

Grade crossings and the enormous expense entailed in 
their elimination, continue to present a grave problem. 
Your Company has been extremely liberal in its expendi- 
tures for grade crossing elimination, but much remains to be 
done. The work is costly and the expenditures thus made 
are non-productive of revenue, 

If the railroad is carried over the highway, 
ture must be built to sustain the 250 tons which the modern 
locomotive weighs. If the highway is carried over the rail- 
road, it must provide for the heavy loads transported by the 
motor truck. 

In the days prior to the advent of the automobile and 
paved roads. when horses, or even oxen, provided the slower 
means of transportation, frequent crossings of the railroads 
were desiruble to save distance. 

With the speedier transportation provided by the modern 
motor vehicle, opportunity is presented, without detriment 
to traffic, for consolidating a number of crossings into one, 
by the construction of so-called marginal highways, paral- 
leling the railway tracks. Under this plan a marginal 
highway or consolidated crossing can be provided at much 
less expense than the cost of several under or over cross- 
ings of the railroad within a comparatively short disance. 
As the expense of grade crossing elimination is generally 
shared between the State, Counties or Municipalities, the 
saving effected by this method, where it is found feasible, 
inures directly to the benefit of the taxpayers. 


EQUIPMENT. 

New equipment acquired and installed, during the year 
1927, further details of which will be found on page 25 
{pamphlet report], is as follows: 

10 3-Cylinder Mountain Type Freight Locomotives. 
* § 2-Cylinder Passenzer Locomotives. 
500 Steel Underframe 55-ton Box Cars. 
300 All-Steel 70-ton Hopper Cars. 
50 Single Deck Steel Underframe 40-ton Stock Cars. 
20 Steel Underframe 8-wheel Caboose Cars. 
20 Steel Underframe Milk Cars. 
10 All-Steel Express Cars 
3 All-Steel Mai! and Geeseee Cars. 
25 All-Stee] Hart Convertible Ballast Cars. 
1 Self-Propelled Steam Operated Wrecking Crane—150-ton capacity. 
10 Gasoline Hoist Lighters. 
1 Open Derrick Lighter. 
3 All-Steel Car Floats. 


the struc- 


‘ 





The Management wishes to record its gratitude to the 
stockholders who have so ably assisted in procuring competi- 
tive freight and passenger business during the year, and 
to solicit a continuation of their valuable co-operation 
throughout the year 1928, in order that the best possible 
pra from the operation of your properties may be re- 
alized. 

The loyal and efficient. service rendered by officers and 
employees of the Company is fully appreciated by the Man- 
agement and hereby duly acknowledged. 


By order of the Board of Managers. 
J. M. DAVIS, President. 


INCOME ACCOUNT FOR}THE YEARS ENDED DECEMBER 31 
1927 AND 1926. 
Increase (+-) or 
net ay 1926. Decrease (—). 


$ 
Total Revenues............. 84,685,830.62 88,804,744.97 —4,118,914.35 
Total Expenses... -- 71.07% 60,183,060.54 62,377,489.33 —2,194,428.79 


Net Rev. from Oper. _28.93% 24,502, ery: * 26,427, ane. 64 —1,924,485.56 

















Less Railway Tax Accruals___ 7,457.093.11 7 ,671,403.68 —214' 

Less Uncollectible Ry. Rev___ 12,241.31 9499.72 +2, PAS. 59 
Railway Operating Income_17, pe .435.66 18,746,352.24 — 

Equipment Rents—Net Cr... °230/989.69 448,728.97 mars Ed $39, 3s 

Joint Facility Rents—Net Cr-_ 133, 673.84 136, "$58 52 —3,154.6 
Net Ry. Oper. Income-__-_-_-_ 17,398,099.19 19,331,909.73 —1,933,810.54 
Non-Operating Income— 

sooemee from —_ “3 Road__. 3 3,474.63 5,197.46 —1,722.83 

Miscellaneous Rent Income___ 313,240.97 29 

ee be Non-Operating 98.469 ‘ shi “14. sd _— 525. ” 

*>hysical Property.......-.- ’ .09 93,234.18 34.¢ 

Dividend Income______-____- 624,847.54 524,881.86 490'985-68 

Income from Funded Securities 4,091,527.99 4,298,836.23 —207'308.24 

Income from Unfunded Securi- 154. 188:a8 i 
ties and Accounts___.____- 34,133.4 367, ‘ —233,721. 

Income from Sinking and Other wiicwnanea wertited 
TENG POMUS.. Wn ccncccosn 6,273.50 4,310.00 +1,963.50 

Miscellaneous Income______-- 22,985.76 50,074.67 — 27,088.91 
Total Non-Oper. Income._- 5,294,952.94 5,643,804.02 —348.851.08 
Gross InGOme............. 22,693,052.13 24,975,713.75 —2,282.661.62 
Deductions noe kag momma 93 

Rent for Leased Roads_______ 6 6.20 6 008. 306.09 se i 

Interest on Funded Debt ____- 5,856.00 5,856.00 zs eer 

Interest on Unfunded Debt-_-_- i, 187, 71 63,351.01 —46,163.30 





Total Deductions from Gross 
ee, ee eee 6,985,279.91 7,062,513.10 
ae eee 15,707,772.22 17,913,200.65 
Disposition of Net Income— 
Dividends Declared___.-___- 11,821,754.00 11,821,754.00 
Invest. in Physical Property __ 692,196.01 —692,196.01 


12,513.950.01 —692,196.01 
5,399,250.64 —1,513,232.42 


—77 ,233.19 
—2,205, 438. 43 


Total Appropriations eR 11,821,754.00 
Surplus for Y — Carried to 
Profit and i a oe a th ane a, Og ORO AE 


—— iss 














us wesw — 


eae 

ANALYSIS OF INCOME ACCOUNT-FOR-THE-VEA 
DECEMBER 31 1927. AR-ENDING 
To Taxes ----- ~~. -.-~-----~------------------------- $7,457.093.11 
a OE eee eee ,856.00 
** Rentals of Leased Roads: 
DMorrls & Maeee BE... nnn ccnckcaccn $2,887.500.00 
i : 8:840.00 


Morris & Essex Extension RR__._______ 40 

Newark & Bloomfield RR... ....._.__. 96,000.00 
Passaic & Delaware RR......._-.. 5,552.50 
Passaic & Delaware Extension RR______. 4,000.00 
wi 2 eer ee eee 174.790.00 


Lackawanna RR. Co. of New Jersey 
Osweao & Syracuse RR.............-« 
Utica Chenango & Susquehanna Valley ly 
Syracuse Binghamton & New York RR-_ 300,000.00 
Greene RR 22,350.00 
New York Lackawanna & Western Ry___ 1,645,208.79 
nc . ee R a e o  e e 59,650.00 
a 8 er eee eee 32,772.00 
Cayuga & Susquehanna RR__-_-_- 54,600.00 
New York & Hoboken Ferry Co____- Pex 422,714.57 
Rentals New York Piers 399,772.34 
6 962,236.20 


Fo CN I os oo san ob deen cncnmtainnmweecenwad 60,183 ,060.54 


430,000.00 
178,486.00 
240,000.00 





‘* Rentals Joint Facilities Dr 


‘* Uncollectible Railway Revenues........_--_._.______ 12241. 31 

‘* Interest on Unfunded Debt.__.___________________.__. a7 467-43 
** Miscellaneous Income Charges__.._.._.__.__.._.__.____._ 496. 

Balance, being net income for the year, carried to Profit 

Se 1A. co koctcnn aa husane depen thesacnndeaneceidsedon 5,707 ,772.22 

$90,403 ,249.77 

=——SS===——AB 

et CORORAE OIE cncne mec neonosekuawaebewetanaud $83 ,201.810.49 

je OE Ee ee eer. 1,484.020.13 

wa RE ee eee 184,980.22 

wo et Be eee 3,474.63 


‘“* Miscellaneous Income from Other Sources: 


RS 2 eee ee $230,989.69 
Income from Unfunded Securities and 

pO eee a eae 134,133.46 
Miscellaneous Rent Income___._..______~_ 313,240.97 
Miscellaneous Non-Operating Physical 

a eae aaa wawenaak arm 98,469.09 
ps Seen 624,847.54 
Income from Funded Securities___._.__- 4,091,527.99 
Income from Sinking and Other Reserve 

a SE eT ae IE ee ue 6,273.50 
Miscellaneous incomé...............+.«- 3,184.94 
Coal Mining Accounts—WNet Credit_._--- 


26,297.12 
————— 5, 528,964.30 


$90,403 ,249.77 
SSS 


PROFIT ANDJLOSS*ACCOUNT FOR YEAR ENDING 
DECEMBER 31 1927. 

To Dividends (12% POP GURU). - < conic cwccccscccecces 
oe Tee 2 GEE se Sin Sa ph wdnkcindanondsnwinnemawe 
** Dividend Appropriation of Surplus__.......--.------- 
** Debt Discount Extinguished 
** Balance to Credit: 

December General Balance Sheet___......-..------ 


1,628,715.00 
72,018, 373.65 
$145.100,690.65 
By Balance Brought Forward from December 31 1926_--.$129,328,073.89 


we. ee ee eee eee .54 
*“* Net Income for Year ending December 31 1927-_-_-_-. - 15,707:772.22 














$145,100,690.65 
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GENERAL BALANCE SHEET, DECEMBER 31 1927 AND 1926. 
ASSETS. 
Increase or 
1927. 1926. Decrease. 
senaat in Rood and Equipment 
y n “quipm $ 
wg eeu oie 911s $50,224,061.13 $49,688,349.07 $535,712.06 
ae cee Wace Rada’ Sia eae ts es eaaree~ woe erneeresens 16:766019 50 16'806.789.24 ade? Wet ey 
ements WEF POPE « cncccncswenssvennancens ‘ " of ‘ . . . . 
Silnctlaneous Physical Property ane oedeidesncontnasnambcarenel 2'239/178.24 2'247 286.14 8°107.9 
, in Affiliated C : 
rv es a recugeom anamaicamentiael 9.562,610.25 9.559.690 2,920.00 
Ds csnnepuvevraatehssdennheund sen caaneossbesnhwenwehbean 2,551,919.25 2,418,269.50 133 ,649.75 
Es ein 6o6 ce ccnccansawasccounsteonnetenenbenseséonsanestes 3,824,709.95 3 ,824,709.95 
BDEVORNCED « oo oc wc cc cccccn ec cccccccccccccccccccccccceccesccees 2,987 638.54 2,160,782.30 826,856.24 
tee ee 7 me chiasisde inde elton ten neh esd nleendiamareiadinianaitaiee diate 1,249,644.25 1,249,644.25 
TE ee ee ieee eine aeiserenesuaan shah wbonun hii 27 324,452.57 95,624 226.24 68,299,773.67 
ee ee ere 17,284/943 21 10,648:633.37 6,630°309 84 
Advances - - - .-------------------------- 002-220-022 0-------- $195,757 .624.35 ———_——$252,965,591.82 ‘2, a 
ts— 
er a pance-nnecnrecceenceeensenseensnensnce= $7.697,048.52 $3.908.092.30 3.788,956.22 
d Lo GQ Deposits... cen ccccccccccecccc cence ccncces= ’ ,000. ‘ J J 
ae eae Bills Receivable rr 988.91 727.28 261. 
Traffic and Car Service Balances Receivable.............-...----.-.- 1,206 ,076.44 1,224,803 .50 18,727.06 
Net Balances Receivable from Agents and Conductors........---.-...- 808.767 .84 970,807.13 162,039.29 
Miscellaneous Accounts Receivable. .......----ce-------2--enesene- 1 At 58D b8 3 pee aes oO, f ss $7735 
} RG  sontedinstctatnacccennsancebehesinsinntt 3,131.789.6: '832,623. "83h. 
a 14,691,090.63 14,942.450.79 
d Assets— 
|g ee aareneaneeenpeteerseeereser: £75-13:88 $22-38898 TES 
d Other Funds...........--------.------------------ 499. 019. 479. 
—e psoas $200,971.06 $134,270.48 
t its— 
Renta’ con Insurance agama Paid 18 AGVANOS. ..ccccsccossssssses $648,196 3 9078-728 $8 se .4a6 . 
d WY a d04 cock beiarsaneucscubsasseeenteeee 870. 375. 495. 
ila 1,114,068.79 1,132,098.75 
$211,763 ,754.83 $269,174,411.94) $57,410,657.11 
¢ Mech LIABILITIES. 
Capital Stock— 
ahi cntiincnhubobiamniucwndadausaiisdliiniaal $87 .277,000.00 $87,277,000.00 
SEE EEE Or CONES vc cccnccncvcsudsncedsnenesddsusndbnesecdaud ,835,900.00 2,835 ,900.00 
Cantial Qeeck $54,441,109 .00 $84,441,100.00 
Premi GR CODE BOC ack wesedsssdccecsicssscassntiowssebaond ° A x J 
8g ik $84,511,820.00 $84,511,820.00 
Term Debt— 
PEE biidsbsawddvssnwesncsdendsannbedanduanane $320,000.00 $320,000.00 
Ee OF GUERGOR ccc ccccracccccenunscccascaccosasscustsesses 222,400.00 222,400.00 
$97 ,600.00 $97,600.00 
Non-Negotiable Debt to Affiliated Companies. ..............-...--- 33,145.97 15,683.59 
130,745.97 113,283.50 $17,462.47 
Current Liabilities— 
Traffic and Car Service Balances Payable. ................-.---.--- $1,744,633 .86 $2,069 ,459.76 324,825.90 
Audited Accounts and Wages Payable............-.......---.--.-..- 3,387 454.62 4.539 ,058.15 1,151,603 .53 
pee ee 9,962.88 »557 9 1,595.11 
eS BEE Wn odes sccadcccdcanctancusncussnecme a------ 3,303 .00 3,258.00 45.00 
ce Ce sarc ccc cnndetsnnaedanstiduimmmninerwe m 24,972.50 20,014.75 4,957.75 
ToD 2 IPT UIEED SPOCIINOG.. 4 5 a occ ccccocccoccsesscncccasensee 4,222 ,055.00 4,222,055.00 ah 
es dcesdcccsaducnscsascéuecnccatnenwesen 1,418,551.06 1,412,386.73 6,164.33 
Se ccceneabbedvkn eee RS chee eeewsadwedae 150,936.70 193 605.4 42,668.76 
10,961 ,869.62 12,471,395.84 
Deferred Liabilities— 
Ce Bs i cw dccceescccecdnecacscscanecscnsanane 7,781.39 66,989.20 59,207.81 
a Credits— 
ace cia hee Conn dedbdonecdbandcbtasanadebelowam $3 910,938.78 $3,906,250. 4,687 .87 
EE SEED TORE FU ao crac sescnnnbscsnatadnrndnadiaene 732,559.43 634,557.78 98,001.65 
ns ROLE aCe ORD ORDER SARS Rea e ae 32,558.69 36,627.76 4,069.07 
Accrued Depreciation—Equipment..............--..- 2 eee eee eee 31,389,875.48 29,794,804.92 1,595,070.56 
CE EE CRO n sc ceccdcincacdesdcachsastnsoansnaieunme 1,342 ,991.69 iy ,429.63 261,437.94 
37 408,924.07 35,976,671.00 
Corporate Surplus— 
Additions to Property through Income and Surplus_.......-.....--- $6 724,240.13 $6 ,706,178.51 18,061.62 
a ee eee eee eee 72,018,373.65 129,328 ,073.89 57,309 700.24 
78,742,613.78 136 ,034,252.40 
$211,763,754.83 $269,.174,411.94| $57,410,657.11 


























Figures in italics indicate decrease. 








CENTRAL OF GEORGIA RAILWAY COMPANY 





THIRTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








REPORT OF THE BOARD OF DIRECTORS. 


T’o the Stockholders of Central of Georgia Railway Company: 


The Board of Directors submits the following report of the operations and affairs of Central of Georgia Railway,Com- 


pany for the year ended December 31 1927: 


The number of miles of road operated as of December 31 1926 was 
Additions for year: 
Thomaston terminal property 


The number of miles of road operated as of December 31 1927 was 
The average number of miles of road operated during the year was 


1,911.66 
pete 16 


1,911.82 
1,911.78 
































INCOME. 
A summary of the income for the year ended December 31 1927, as compared with the previous year, is stated below: 

Invrease + Per 

1927. 1926. Decrease — Cent. 
DUCES TASS CRAIRLO GIG BONE ook cnddneswsskercdnandbbdbsndccncienadnesan 1,911.78 1,915.27 —3.49 —.18 
I IN a nO a id ale ai ch as aris ve lik ow ch wid wade ww boo a $27 641,309.93 $31,825,369.29 —$4,184,059.36 —13.15 
Cee ee. . 2. ook ny en aamvedaomed wees baceckcnacmccncccass BOIOEBODEe 23,772,538.10 —2,826,911.62 —11.89 
Fan SOVIIEED TONTR FOUIRY ONEEACINNE. oo dnc ce ocean ce ccewueencngiedcunecnu<o 6,695,683.45 8,052,831.19 —1,357,147.74 —16.85 
pT ESS RS ie Bacon a ee OEE Sandell Semen 1,555,181.83 1,519,851.76 +35,330.07 +2.32 
WC Ctere TORIES POVOIINOS. oc o.oo ne he ode Be to ba win cbt us ean b Miles cnne 12,088.85 9,300.69 +2,788.16 +29.98 
eID A IID MOMENI SS 20. co ba oat ori waanedale saa Susese coe sau 5,128,412.77 6,523 678.74 —1,395,265.97 —21.39 
ee Se ea go cache eae shAemecsdantamtbuacadcewannces 12,424.46 Dr.394,785.58 T4077 S100 scceuw 
ee es co cutee cadatbnsaddocedadiideenwecemanieacen 89,763.87 175,601.68 —85,837.81 —48.88 
5 pee er CONOR EIEE PRON. 5.3 on ey cee anda nas Sama sancesneccuane 5,051,073 .36 5,953 .291.48 —902,218.12 —15.15 
EE sa 8 on 6 on oS ene beacec cans endccacdonnewacusane coun 861,217.70 1,435,276.44 —574,058.74 —40.00 
Gross income_- ---- IRA she oS Kheh ease diana stan memeaoananacancea es 5,912,291 .06 7.388 567 .92 —1,476,276.86 —19.98 
SE Ss BORE ANONNR co ae oc ona hb onkdwatbwe os ada ck accunaekbaccsenecccan 3,696,131.61 3,713,175.16 —17,043.55 —.46 
Inéome balance transferred to credit of profit and loss.............-.---_-_-___-____ $2,216,159.45 $3 .675,392.76 —$1,459,233.31 —39.70 








RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues’’ amounted to $27,641,- 
309.93 this year, as compared with $31,825,369.29 last year, 


a decrease of $4,184,059.36, or 13.15 per cent. 


“Freight Revenue’’ decreased $2,320,656.98, or 10.06 per 
Tons of revenue freight carried one mile were 1,747,- 


cent. 





per cent. 


455,418, a decrease of 402,189,241, or 18.71 per cent, com- 
pared with last year. 


The average rate per ton per mile was 


1.19 cents, an increase of 0.12 cents, or 11.21 per cent, com- 
pared with the previous year. 

“Passenger Revenue’”’ decreased $1,484,574.42, or 25.13 
The number of passengers carried one mile was 
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143,093,390, a decrease of 43,922,982, or 23.49 per cent, 


compared with last year. The average revenue per passen- 
ger per mile decreased 0.07 cents, or 2.22 per cent. The 
decrease in passenger revenue was due mainly to the decrease 
in through traffic destined to and from Florida points, and 
to increased motor competition. 

*“Mail Revenue’’ increased $27,965.32, or 5.57 per cent. 

“Express Revenue’”’ dec. $149,328.69, or 14.50 per cent. 
’ There was a decrease of $69,591.86, or 41.05 per cent, 
in “Other Passenger Train Revenue,’’ consisting of “Excess 
Baggage,” ““Milk’’ and “Other Passenger Train Revenue.” 

“Switching and Special Service Train Revenue’’ decreased 
$17,131.24, or 4.52 per cent. 

‘Incidental’ and “Joint Facility Revenues’’ decreased 
$170,741.49, or 22.50 per cent. 


RAILWAY OPERATING EXPENSES. 

“Railway Operating Expenses’? amounted to $20,945,- 
626.48 this year, as compared with $23,772,538.10 last year, 
a decrease of $2,826,911.62, or 11.89 per cent. 

The decrease of $909,404.71, or 20.23 per cent, in ‘““Main- 
tenance of Way and Structure Expenses’’ was due mainly to 
decreased expenditures for renewal of rail, bridges, trestles 
and culverts, and to the reduction in charges for retirements 
and incidental expenses in connection with revision of grade 
and line, Birmingham District. 

The decrease of $564,156.26, or 10.26 per cent, in ‘‘Mainte- 
nance of Equipment Expenses’’ was due mainly to decreased 
use of equipment and to increased efficiency of shop forces. 
Charges to ‘Maintenance of Equipment’’ for depreciation 
were $891 ,214.59, an increase of $29,991.38, or 3.48 per cent. 
The average miles per serviceable locomotive were 31,628, 
a decrease of 4,511 miles, or 12.48 per cent. The average 
age of locomotives was 19.4 years, as compared with 18.7 
for previous year. 

“Traffic Expenses’’ decreased $31,739.46, or 3.41 per cent. 

The decrease of $1,437 084.33, or 12.33 per cent, in ‘“‘Trans- 
portation Expenses’’ was due mainly to decrease in the volume 
of business andled and to increased operating efficiency 
resulting partly from the revision of grade and line, Birming- 
ham District. 

“Miscellaneous Operations’’ decreased $62,108.12, or 
25.85 per cent, due mainly to decrease in dining car service 
in through trains. 

“General Expenses’’ decreased $1,440.16, or 0.12 per cent. 

The increase in expenses by reason of the decrease of 
$179,021.42, or 72.82 per cent, in “Transportation for In- 
vestment—Credit’’ was due to the decrease in transportation 
performed in connection with revision of grade and line, Bir- 
mingham District, and the decreased additions and better- 
ments program. 


RAILWAY TAX ACCRUALS. 


“Railway Tax Accruals’? amounted to $1,555,181.83 this 
year, as compared with $1,519,851.76 last year, an increase 
of $35,330.07, or 2.32 per cent. 

There was an increase of $107,465.25 in State, county and 
municipal taxes, due to increase in assessed values and in- 
creased rates. This increase was partly offset by a decrease 
of $72,135.18 in Federal income taxes, due to decreased 
taxable income. The taxes for the year were equal to 23.23 
per cent of the ‘“Net Revenue from Railway Operations,”’’ 
and exceeded the total dividends paid to stockholders by 
$355,181.83. 


UNCOLLECTIBLE RAILWAY REVENUES. 
“Uncollectible Railway Revenues’’ were $12,088.85 this 


year, as compared with $9,300.69 last year, an increase of 
$2,788.16. 


EQUIPMENT RENTS—NET CREDIT. 


“Equipment Rents—Net Credit’’ amounted to $12,424.46 
this year, as compared with a net debit of $394,785.58 last 
year, @ saving in net rental paid for the use of equipment of 
$407,210.04, due mainly to decreased use of foreign and 
privately owned freight cars because of the decreased volume 
of business handled. 


JOINT FACILITY RENT—NET DEBIT. 


“Joint Facility Rent—Net Debit’’ was $89,763.87 this 
year, as compared with $175,601.68 last year, a decrease of 
$85,837.81, due mainly to a reduction in estimates of in- 
creased rental at Montgomery, Ala., included in accounts of 
the previous year. 


NON-OPERATING INCOME. 


‘‘Non-Operating Income’’ amounted to $861,217.70 this 
year, as compared with $1,435,276.44 last year, a decrease 
of $574,058.74. 

“Dividend income’’ decreased $521,141.75, because of 
extra and deferred dividends received last year from Atlanta 
and West Point Railroad Company, The Western Railway 
of Alabama, Louisville and Wadley Railroad Company, 
Wrightsville and Tennille Railroad Company, and Atlantic 
Compress Company. Other items contributing to the de- 
crease were “‘Interest on bank balances,’’ $15,337.07; ‘‘In- 
terest on advances to affiliated companies,’’ $9,628.00; 
“Royalty on coal mined,’’ $8,436.12; ‘Interest during con- 
struction on capital outlay,’’ $65,621.13. These decreases 
were partly offset by increase in ‘‘Miscellaneous rent in- 
come,’ $5,361.70; ‘‘Interest on advances to Hospital De- 
partment,’’ $10,067.28; “‘Rent on leased rail and fasten- 
ings,’’ $31,309.79. 





DEDUCTIONS FROM GROSS INCOME. 


“Deductions from Gross Income’’ amounted to $3,696,- 
131.61 this year as compared with $3,713,175.16 last year, 
a decrease of $17,043.55. There was a decrease of $17,- 
616.22 in ‘Rent for leased roads,”” due to reduction in rent 
for properties of Chattahoochee & Gulf Railroad Company, 
and to purchase of property formerly leased from Macon 
and Birmingham Railway. There was a decrease of $10,- 
594.21 in interest on ‘“Non-negotiable debt to affiliated com- 
panies,’’ due to repayments during the year. Other items 
of decrease were ‘‘Miscellaneous rents,’’ $2,883.87; ‘‘Amorti- 
zation of discount on funded debt,’’ $8,292.08; ‘‘Miscel- 
laneous income charges,’’ $1,463.12. These decreases were 
partly offset by an increase in ‘‘Interest on funded debt”’ of 
$21,536.00, due to the inclusion of interest for the entire 
year on Refunding and General Mortgage Bonds, Series 

C,”’ issued April 1 1926, less interest on equipment trusts 
and Eatonton Branch Railroad Bonds retired; and an in- 
crease in “‘Interest on unfunded debt’’ of $2,421.26. 


FINANCIAL. 


The General Balance Sheet reflects the financial condition 


of your company on December 31 1927, as compared with 
previous year. 


CAPITAL STOCK AND FUNDED DEBT. 
CAPITAL STOCK. 
There were no changes in capital stock. 
FUNDED DEBT. 

There were retired and cancelled under the terms of the 
respective trust agreements, Central of Georgia Equipment 
Trust, Series ‘‘M,’’ $59,000.00; Series ‘‘N,’’ $66,000.00; 
Series ‘‘O,’’ $194,000.00; Series ‘‘P,’’ $94,000.00; Series 
*“Q,’’ $256,000.00; Series ‘‘1,’’ $63,663.30; a total of 


$732,663.30. 
OTHER INDEBTEDNESS. 
‘‘Non-negotiable Debt to Affiliated Companies’’ decreased 
$175,000.00, amount repaid to Ocean Steamship Company 
of Savannah during the year. 


SECURITIES OWNED. 

There was acquired during the year 461 shares of capital 
stock of Albany Passenger Terminal Company at a cost of 
$46,100.00; 50 shares of capital stock of Central of Georgia 
Motor Transport Company at a cost of $5,000.00; and one 
share of capital stock of Sylvania Central Railway Company 
at a cost of $20.00. 

‘Advances to Affiliated Companies’’ decreased $765,082.94 
during the year. 


ADDITIONS AND BETTERMENTS. 


There was expended during the year for “Additions and 
Betterments’’ (including improvements on lessor properties) 
$809,898.54. The following is a classified statement of 
these expenditures: 


Road— | Road (Concluded)— 
pe $9,788.55 | Miscellaneous structures... Cr.6,810.63 
Land for transportation aa Cais oa 2,960.26 

CUDOUNG nn acc cecesses 167,290.79 | Roadway machines. - -- - -- Cr.728 .86 
GTAGING . ...-22.---sc0s-n0 Cr.3,428.99 | Assessments for public im- 

Bridges, trestles & culverts. 119,750.11) provements------------ 87,190.67 
: aes 64,652.38 | Shop machinery - - - - - - - - - - 16,315.71 
_ __ Sess 41,613.73 | Power plant machinery - - - - 3,423.54 
Other track material------ 179,394.33 | Power substation apparatus 1,704.22 
See 14,108.05 — 

Track laying and surfacing - 30,250.76 I Cc cecukeewenenne $1,175,555.26 
Right-of-way fences_-_----- 372.98 = 

Crossings and signs_--.---- 251,342.44 Equipment— 

Station and office buildings 62,544.21 | Steam locomotives- - - - - - -- 319,889.50 
Roadway buildings-.-.-.--- Cr.286.65 | Freight train cars--...--.--- 11,277.99 
Water stations_......--..- 3,741.53 | Passenger train cars... ---- 59,360.66 
errr Cr.2,211.59| Work equipment...-.--.-- 5,171.41 
Shops and enginehouses- -- 66,803.56 | Miscellaneous equipment - - 4,255.54 
Storage warehouses- - ----- 3,443.13 —————_— 
Telegraph and _ telephone | eS apr $99,946.10 

OS ere 18,086.£9| Less equipment retired _ ---Cr.465,602.82 
Signals and interlockers- -- 34,589.71 __ 
Power substation buildings- 20.49 1 Ne ee eee errr Cr $365,656.72 
Power distribution systems. 8,852.09 SS 
Power line poles and fixtures 782.15 CE, TR aii tinnasne $809,898.54 





PHYSICAL CHANGES. 


The following is a summary of the more important im- 
provements during the year, the cost of which was charged 
wholly or in part to “Road and Equipment’’: 

ADDITIONS AND BETTERMENTS—ROAD. 

58.29 track miles of new steel rail and 48.14 track miles of 
relay steel rail were laid in main track; a total of 106.43 track 
miles. 

Fifty-eight company sidings, covering 6.00 miles of track, 
and forty-two industrial sidings, covering 16.03 miles of 
track, were built or extended. : 

0.16 miles of first main track and 1.67 miles of second 
main track were purchased from the Macon and Birmingham 
Railway. 1.67 miles of track were constructed at Birming- 
ham, Ala., to connect tracks of Mary Lee Railroad with 
your line. ; 

503,826 cross ties were renewed, being equivalent to 7.05 
per cent of all ties in tracks. ; 

Five 125-ton, 50-foot, four-section track scales were in- 
stalled; two at Savannah, Ga., and one each at Union 
Springs, Ala., Alexander City, Ala., and Chattanooga, 
Tenn. 

A reinforced concrete and steel viaduct was constructed 
at Savannah, Ga., the cost being borne equally by your com- 
pany and City of Savannah, Ga. 

The hospital referred to in last report was completed and 
put in operation. 
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A new passenger and freight station was constructed at 
Childersburg, Ala. A new passenger and freight station 
is being constructed at Thomaston, Ga. 

ADDITIONS AND BETTERMENTS—EQUIPMENT. 

No locomotives were purchased. ‘Two small switch loco- 
motives, three small freight locomotives, and four small 
passenger locomotives, were retired; a decrease of nine loco- 
motives and 135,619 pounds tractive power. 

No passenger cars were purch . One wooden express 
car and twelve wooden passenger cars were retired; a de- 
crease of thirteen cars. 

No freight cars were purchased. Ten steel underframe 
caboose cars were built in company shops, Macon, Ga. 

No work equipment was purchased. One truck car, one 
truck and rail car, and one miscellaneous roadway car were 
built in company shops, Macon, Ga. 


th dee 
January 21 


valuable service. 


their duties. 





8 of Charles M. Kittle. 
as a director since March 22 1924. The Board has appro- 
priately recorded its appreciation of his high character and 


GENERAL REMARKS. 


The attached tables exhibit the financial condition of your 
company and the result of the year’s transactions. 
Wi sorrow, the Directors announce the death on 


Mr. Kittle had served 


By order of the Board of Directors. 


The Board of Directors takes this opportunity to express 
its appreciation of the integrity, efficiency, and united efforts 
displayed by your officers and employees in the discharge of 


CHARLES H. MARKHAM, 


Chairman of the Board. 














CONDENSED GENERAL BALANCE SHEET 


DECEMBER 31 1927, AND COMPARISON WITH DECEMBER 31 1926. 


ASSET SIDE. 
December 31 
1927. 


December 31 
1926. 





































































































Increase Decrease 
nvestments: 
ee FR BL ee ee $54,023 368.31 $54,023 .368.31 ccccceccon-- 9 ----ececee-- 
po ee SE. SS ee eae eee ae 37 841,600.29 37 214,465.99 $627 .134.30  ..-..-.------- 
Es TE CEE De ck bbe bbcbetnbs nubs ckisendacdrncddnsesnananes $91,864 968.60 $91 ,237 ,834.30 $627,134 30 ..---------- 
Improvements on leased railway property since June 30 1914___.__.._.__.._..__- $3,770 ,975.92 $3 588,211.68 $182,764.24 ----- sacc-n= 
Deposits in lieu of mortgaged property sold...................___.._._-.-_--- 132.24 Tee x ccaawamenn $57 ,500.00 
Miscellaneous PhYWCRl POPETUF . 2... cece cnccccccccccccccsonccceccsonesces 503,210.77 ie  ¥  3ppppepegegens 73,644.31 
$4 274,318.93 $4,222 699.00 TOT SY ara 
Investments in affiliated companies: 
this hth ania nen iniden~Ebnadneawbdéteneahiic $4,952,913.87  $4,901,793.87 $51,120.00 -..--------- 
BSODOB ono oo no oo oon mmc n conn wn cn cwewecwecocesccccsccccccsucsseene 65,000.00 65,000.00 ccccecccccce cocnccooco-- 
Notes end certificates Of 1NGODCOGMOSS. .onn cc cwcccccccccccccccccccuncece 566,760.37 S.A -sisssnatcooss sageeseeeeee 
DN obo J oes inane wis bel Oba Sabah ceeksnndbcbbedccese 523,200.95 tx * Beeweeere $765,082.94 
$6,107 .875.19 CR FF. 5 ea $713 ,962.94 
Other investments: 
EE scttiananiiameohnenegeacctmeenebinand se behbsdelebéuveumpeniniit $356,158.96 $356,158.06 <...-ceccc22 coccceoe---- 
Dt cit idnienhepineidbvibieleddbhoneeinktwatatancohuansesunant 321,852.38 PELE. nocncesscces sovepeenares 
I: So oii sl baka ceink beeen earns kt eewaes tba 5,808.50 SO IE $2,001.98 
$683 819.84 8] eee $2,001.98 
Oe UTE Sones ncche suse le ubsenSebbbseawiek)esbcbelaueond $102,930,982.56 $102,968,193.25 -....------- $37,210.69 
Current Assets: 
0 ee a a Ee a 701,710.10 8 a $177,446.14 
Ge Se Skee shew eden eb ewe nconcdneauesnesboncusumoad 205,000.00 100,000.00 $105,000.00 ...<-2<s-02- 
LLL ea Te 32.552.85 RED Gis onseuswes 22,421.01 
Traffic and car service balances receivable__...............____._.__.._-.--- 74,190.19 ae ar a 32,544.63 
Net balance receivable from agents and conductors______.___________________ 8.280 .52 [TED csecccccewes 6,137.38 
DESORUEE BEONUUES TODUVEUn os ccccnicndnncsivdwbabedesietucccaccaneaa 546,689.16 SIR GOONS coucosdenouis 294,301.50 
i en er ee ons na sn cceeelebeaneeakon aon bak cscs 2,040,653 .84 OR GGE. Saccsenanse« 5,444.69 
Ses Ge eee DINU IID cas un cccadkveccotndabbubuncanecncnmeanan 70,293.18 LL aa ae 68,616.70 
Ia Et hh Joe regi wl hands altbaibesiaebedl acm naln omni kiln 23.875 .34 Ye * Gite 15,149.10 
I a ale aaa nae a ae bewnea Gee ckdae® $3.703,245.18 er 2 Sy: eee $537,061.15 
Deferred Assets: 
ioe wy oo sh nan ek a ean bl lal oda ead mon ne ween $19,261.81 $11,942.81 319.00 ....-c-ceee- 
a Ss can aya aan sense gs gl Adlets tts i ao cia ida ees we tn Acie nan bs FO Re eee Po EE et 
I nk aaa a aaaen mw aan eameaeae ben abuwe 34.217.92 SOBGE TS ..ccnsabaasin $20,363.21 
ne cb eRe ends eke KE Re DeSean ehKweeedubnenaes $488,521.40 $66 523.94 $421,997.46 -...-------- 
nadineien Penn: , ste ob tae 
ents and insurance premiums paid in advance__._............__..__________- $13,437. ,666.01 gf: er 
Discount on funded ee ee os cain andilha winbats B83 ons 34 $11,086.01 _ eldest $87 ,162.34 
Property abandoned chargeable to operating expenses.___...........---------- 2 -_-_____e 133,344.36 193 .044.36 accccceeccss 
Other unadjusted debits— Miscellaneous. ......__-_._____-_-____ ee 852,469.24 702,102.70 150,306.54 acccocscocce 
Securities issued or assumed—Upledged: 
Central of Georgia Railway Company issue___..._.._.-.- $2,450.00 
Securities issued or assumed—Piedged: 
Central of Georgia Railway Company issue__..........__- $11,000,000.00 
Underlying liens—Not assumed_._.._.._.._.._.-___.-__ 157, .00 
ee I I ob ates ccencnwccnseecencsisbntucnecsnnenne $1,542,870.62 $1,344,550.23 $198,320.39 -.---------- 
GREG TONE cc ccceewewcosensconsccecsonsoccceceseeoncscosscesces $108,665,619.76 $108,619,573.75 $46,046.01 --==-------- 
LIABILITY SIDE. 
December 31 December 31 
1927. 1926. Increase. Decrease. 
Stock: 
NOM GORE 6 60 cen cerdceannnceenserconensnesnetesennsesessancconssases $20,000,000.00 $20,000,000.00 ------------ ------------ 
Total common stock outstanding-._......................--..-...-- $20,000,000.00 $20,000,000.00 _----------- ------------ 
Governmental Grants: 
Nb icaucniadéacbbt deccuessecnackseaeu $3,944.59 OU OCG 68 Uc cceckccces eneeeaeees 
Long-Term Debt: 
ie cn a 32,663.30 
EERE Ee eee ee ee ay ae ee 672,326. ee ee »000. 
Mortgage bonds actually outstanding: OF S52 296-E8 €8.404.000.90 j 
Central of Georgia Railway Co. issue._.........__._______________. 38,270,000.00 38.970.000.00 ~accnccocecce ccccoccasce- 
Underlying liens—Not assumed. -....................._______.-----. 343 .000.00 SE Wooo cacnsne eaccsananone 
Colleges iy go a i de 
Sentral of Georgia Railwa ooo oe ei Pe . ' a ce ee | ape merembene 
Underlying Hens —Not assumed... ~~~ Er soeecneterek “shesee eet 
Income bonds actually outstanding 74,850.00 SSG 00 saicasucnapes 
Non-negotiable debt to affiliated companies ON RR 175,000.00 
Total long-term debt outstanding_.............--.----._---. CPR b $59,.725,.676.60  $60,632,839.90 --..--.----- $907,163.30 
ty $65,960.73 
ans an I a r ees 960. 
Traffic and car-service balances payable_._....._........._._____.---....... $65 900.73 $131 921-36 as tes Leas ea 15,767.89 
Audited accounts and wages payable.._.___._____._.-----................. 1,543 682.07 Do cnmeubet 458.91 
Miscellaneous accounts payable........................-.-.....-........... 155,135.04 TEE axncncoonmee 027. 
ee aw wacwedod anna ddbudaacscdiladobaran 135.729.94 Tee eae | Cao oceenne 14,459.16 
I NINO, ONG oo non nnccnccmacnedbasnwsanenscacencceenca "500.00 , | ietehpacnccxees ,500. 
Unmat Cee 570,931.25 Sey eee GD |. noses 16,350.04 
ee i ks cane wabin ames dunennnconee 10/336.50 TAME cb oc ocw sn 692.15 
ee ns ai hac canaccamadensasiceeabane mddcdcoaneaeac 37,327.90 60,608.70 _..-..------ 23,280.80 
EES EL a $2,659 ,724.87 nn $415,496.69 
Deferred Liabilities: 
i cithonendnd nee amatnbebendnacaneknsnonedndanksacsinn $83 ,621.79 $53,404.00 ef ee 
; RR didn tinue nnn aqdencntnnnhinmaemnnnien $83,621.79 $53,404.00 oS aaa 
Unagjucted Credits: 
ax Y--------- CANSERENA nO rennceneeursersnqeusatneentacensusennss $286,041.67 0 es $58,117.47 
Gesuenaee sentve Dei nhAKaintnbciesuedenabbbndntbdiuéiineccocntducinnene 728.47 495,036.19 Ie... .ctdenciben 
ccrued depreciation—Equipment..... ..... ..-.220-22- en cncn ne ewe sence een ne 8,239,992 .06 7,689,202 .27 SUG ecsusunsaee 
Accrued depreciation—Miscellaneous physical property_..........--------..-- 239°731.65 , 3 i. tes: 9s ll amapeietrne n2 eee 
Fee Sei eekeidcceccntckscéesubasdencmeneccancscucsceese ,073 853.56 999'318. TRUE cnceudseaboo 
I a cinin eumisbanesaias $10,349,347.41 $9,767 448.09 ok ie 
Coreeeeee Tt Utenite themes | 
ons property through income and surplus since June 30 1907__.___.__- 4 : ‘ ’ R a d Oe Lotbaceenaae 
Funded debt retired through income and surplus since June 30 1907_____-_____- $3 o8 006.72 $3 oO ea ke _ eta Ae cok ail 
arn nid shana nat Vani eahduadaaesbdnnanane seamen 11,690,054.92 10,946,678.61 eS RE Rea 
ae, CON UORDEO GUND. 65 eee el ek ddbe ase ccccaaceba ----- $15,843,304.50 $15,086,715.61 ear 
Ee Wee cwaccesccssndesasceseasseuedsastdbensededbesadseel $108,665,619.76 $108,619,573.75 CURMEEME coccuecssnn 
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ERIE RAILROAD COMPANY 





THIRTY-THIRD REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 








New York, April 10 1928. 

To the Bond and Stock Holders of the Erie Railroad Co.: 
The following report of the affairs of your Company for 
the year ended December 31 1927 is respectfully submitted 


by the Board of Directors: 


MILEAGE. 


Table No. 1 shows in detail the mileage of road operated 


December 31 1927 as follows<¢ 


Miles. 


Owned in fee or controlled by ownership of entire capital stock. --1,764.085 


Controlled by ownership of a majority of capital stock 


158.873 


ee ia tecneguaaomanncenee an 
DE Is odin coke 26s ba doen teks bbb ao dbebeeestennn 141.491 
ee ard le eis ea dn eA dele he ee a ee 2,316.805 
ee aay err -270 
Owned but leased to other companies____...__...____-..------ 12.370 
Leased but sub-leased to other companies_-__..-..-.-.--------- 2.35 
C0 ES ee ee ee ee ee 142.992 
EY cons aha Sa mack kh Ja Go du oti es cds ko Rg ae 2,459.797 


—of which 1,423.857 miles, or 57.89%, have second track; 
36.247 miles have third track, and 35.869 miles have fourth 


track. 


The side track mileage, as of December 31 1927 was 
2,069.980 miles, including industrial and passing sidings. 

The first main track mileage decreased .456 mile during 
the year, principally due to relocation of tracks. 


OPERATING REVENUES AND EXPENSES. 
The following statement shows the operating revenues, 
operating expenses, and net railway operating income for 














the years ended December 31 1927 and 1926. 
REVENUES. 
+ Increase. 
a ad — a —~ 
ee 72,759,234.22 72,634,390.32 +124,843.90 
__ Sa 27 023,667.46 29,344,775.86 —2,321,108.40 
3a Ses 12,330.266.28 13,014,757.27 —684,490.99 
ca ees 714,693.45 687 ,857 .8£ + 26,835.60 
SSE 3,639.191.45 3,738,436.52 —96,245.07 
>) 2 ear 2,376,950.51 2,338,837 .51 +38,113.00 
Miscellaneous... .......-- 2,022 306.02 2,207 837.63 —185,531.61 
CO , ee - 1,605,652.84 1,511,185.31 +94 ,467 .53 
Joint facility—net__..-____ 6,392.36 1,574.23 +7,966.59 
Total operating revenues -_122,478,354.59 125,473.504.04 —2,995,149.45 
EXPENSES. 
+ Increase. 
1927. 1926 — Decrease. 
; $ 3 $ 
Maintenance of way and 
structures _—_____- PAPER 16,104,895.68 14,202,443.92 +1,902,451.76 
Maintenance of equipment_ 28,647,903.55 30,212,436.33 —1,564,532.78 
Tete... a ae 2,161,552.75 2.057,119.61 +104,433.14 
Transportation _ _ - - - a a sa 8,737 265.57 48,249,922.37 + 487,343.20 
Miscellaneous operations - - - 665,423.03 615,122.77 +50 ,300.26 
J ee 4,108,277.64 3,959,414.39 +148,863.25 
Transportation for invest- 
men i es Oe a 160,621.53 122,963.80 —37 657.73 
Operating expenses _____-_ 100,264,696.69 99,173.495.59 +1,091,201.10 
Railway tax accruals_.___- 4,821,269.97  4,868,270.55 —47 ,000.58 
Uncoliectible rwy. revenues ~_ 32,612.21 45,267.46 —12,655.25 
Oper. expenses, taxes, &c_105,118,578.87 104,087,033.60 +1,031,545.27 
_ Operating income. - - - -_- 17,359,775.72 21,386,470.44 —4,026,694.72 
Net equipment and joint fa- 
cility rents—Debit -_---_- 4,399,075.69 3,333,747.82 +1,065,327.87 





Net railway oper.income_ 12,960,700.03 


18 052,722.62 


—5 092,022.59 





Per Cent. of Operating Rer- 
_enues— 
Maintenance of way and 


| eae 13.15 
Maintenance of equipment _ 23.39 
RE age kt cae «dee ye Big 
Transportation. -.-..-_--_- 39.79 
Miscellaneous operations _ _ — .54 
ee sn ee me 3.35 
Transportation for invest- 

men _ 5 eee ee ee -13 
Operating expenses - ---_ --- 81.86 
Railway tax accruals---_-_-_ 3.94 
Uncoliectible railway rev- 

+t ep eae .03 
Operat’g expenses, taxes, &c. 85.83 
Net railway operating income 10.58 


11.32 
24.08 


1.64 
38.45 
49 
3.16 
-10 
79.04 
3.88 
-04 
82.96 
14.39 


OPERATING REVENUES. 
MERCHANDISE. 

The merchandise tonnage for the year was 26,537,867 tons, 

an increase of 146,002 tons, or 0.55% more than the pre- 


vious year. 


Our ow 


Ne Nw 


The increase in revenue from haulage of merchandise was 
$124,843.90, or 0.17% more than the previous year. 
A detailed statement of the commodities hauled is shown 
in Table No. 19 [pamphlet report]. 
COAL AND COKE. 
The coal and coke tonnage for the year was 20,309,117 
tons, an increase of 20,137 tons, or .10% more than the pre- 


vious year. 


The anthracite tonnage was 9,992,427 tons, a decrease of 
186,104 tons, or 1.83% less than last year. 

The bituminous tonnage was 9,249,752 tons, an increase of 
393,168 tons, or 4.44% more than the previous year. 

The coke tonnage was 1,066,938 tons, a decrease of 186,- 
927 tons, or 14.91% less than last year. 

The revenue from haulage of coal and coke decreased $2,- 


321,108.40 or 7.91%. 





The coal and coke tonnage was 43.35% of the total reve 
nue tonnage hauled. 

GENERAL FREIGHT. 

The total revenue freight traffic for the year, including 
merchandise, coal and coke, was 46,846,984 tons, an increase 
of 166,139 tons, or 0.36%. 

The number of tons of revenue freight hauled one mile 
—_— a decrease of 245,861,663 ton miles, or 
2.367%. 

The total revenue from haulage of freight was $99,782,- 
901.68, as compared with $101,979,166.18 for the previous 
year, a decrease of $2,196,264.50, or 2.15%. 

The average freight revenue per ton per mile was 0.982 
— increase cumpared with last year of 0.002 cent, or 
0.20%. 

The 5,396,958 tons of Company freight hauled made the 
total tonnage 52,243,942 tons. 

11,647,346 train miles were run, a decrease compared with 
last year, of 426,965 train miles, or 3.54%. 

The average distance each ton of revenue freight was 
hauled was 216.91 miles, a decrease of 6.04 miles, or 2.71%. 

The revenue per freight train mile was $8.57, as com- 
pared with $8.45 for 1926, an increase of $.12, or 1.43%. 
The average train load of revenue freight was 872.10 tons, 
an increase of 11.12 tons, or 13%. Including Company 
freight, the average train load was 955.64 tons, an increase 
of 24.85 tons, or 2.67%. The average carload of revenue 
freight was 23.01 tons, a decrease of .53 ton, or 2.25%. 
Including Company freight, the average carload was 25.22 
tons, a decrease of .22 ton, or 0.86% less than the year 
1926. 

PASSENGER. 


The total number of passengers carried was 28,927,225, a 
decrease of 620,300, or 2.10%. 

The number of passengers carried one mile was 636,399,- 
761, a decrease of 14,194,448 passenger miles, or 2.18%. 

The decrease in gross revenue was $684,490.99, or 5.26%. 

The average fare received from each passenger was 42.63 
cents, a decrease of 1.42 cents. 

The average fare received from each passenger per mile 
was 1.938 cents, as compared with 2 cents last year. 

The average distance traveled was 22 miles, a decrease 
of .02 mile, or 0.09%. 

The passenger train mileage was 8,452,510, a decrease of 
0.41%. 

The passenger train revenue per train mile was $2.28, a 
decrease of 3.29%. 

The average number of passengers in each train was 75.29, 
a decrease of 1.37 passengers, or 1.79%. 

The average number of passengers in each car was 19.42, 
an increase of .17 passenger, or 88%. 

Of the total number of passengers carried, 28,460,576 
were local and 466,649 were interline passengers, the local 
traffic showing a decrease in the number of passengers car- 
ried and in the average revenue received per passenger per 
mile. The number of interline passengers decreased, and 
the average revenue received per passenger per mile in- 
creased. 

U. 8S. MAIL. 


Revenue from the transportation of mail was $714,693.45, 
an increase of $26,835.60, or 3.90%. 
EXPRESS. 
Revenue from the transportation of express amounted to 
$3,639,191.45, a decrease of $96,245.07, or 2.58%. 
MILK. 


Revenue from the transportation of milk was $2,376,950.51, 

an increase of $38,113.00, or 1.63%. 
MISCELLANEOUS. 

Revenue from miscellaneous sources was $2,022,306.02, a 

decrease of $185,531.61, or 8.40%. 
INCIDENTAL. 

Under this heading are included revenues from opera- 
tion of dining cars, restaurants, demurrage charges, storage, 
station and train privileges. The incidental revenues show 
an increase of $94,467.53 as compared with 1926, or 6.25%. 

JOINT FACILITY. 

The net of these accounts shows an increase in revenue for 
the year ended December 31 1927 of $7,966.59 as compared 
with 1926. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY AND STRUCTURES. 


The expense of maintenance of way and structures was 
$16,104,895.68, an increase of $1,902,451.76, or 13.40%. The 


details of this account are shown in Table No. 12 {pamphlet 
report]. 

48 bridges were reconstructed or are in the course of re- 
construction, 275 repaired and 111 repainted. 
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32.184 tons of new 110-pound and 11,000 tons of new 100- 
pound steel rails were laid, with the necessary frogs, 
switches, &e. 

1,075,784 cross ties and 2,995,776 feet of switch timber 
were used in the track, with 1,698,514 tie plates. 


106.85 miles of track were fully ballasted and 205.17 miles | 
| during the year of $50,000,000 Refunding and Improvement 
| Mortgage Bonds, Series of 1927, plus $4,000 of New York and 


of track were partially ballasted. 
14.23 miles of passing and other sidings and 4.69 miles 
of industrial side tracks were constructed. 


There were built during the year, new passenger and 
freight stations at Chemung, N. Y., and Caledonia, Ohio, 


a new passenger station at Brandt, Pa., and a new freight 
and terminal warehouse at Youngstown, Ohio. 


MAINTENANCE OF EQUIPMENT. 

Maintenance of equipment expenses were $28,647,903.55, 
a decrease of $1,564,532.78, or 5.18% less than the previous 
year. The details are shown in Table No. 12 [pamphlet re- 
port]. 

The total tractive power of steam locomotives was 0v,- 
846,815 pounds. 

The total number of steam locomotives on December 31 
1927 was 1,103. Three gasoline and three oil-electric loco- 
motives were on hand at the end of the year. 

The average age of steam locomotives was 14 years and 
9 months. 

The average mileage made by steam locomotives was 27,- 
623 miles, an increase of 5,076 miles, or 22.51%. 

TRAFFIC. 
Traffic expenses increased $104,433.14, or 5.08%. 
TRANSPORTATION. 

Transportation expenses were $48,737,265.57, an increase 
of $487,343.20, equal to 1.01%. Details of this account are 
shown in Table No. 12 [pamphlet report]. 

MISCELLANEOUS OPERATIONS. re 

Miscellaneous operations expenses, the principal items 
being dining cars and restaurants, show an increase of $50,- 
300.26, or 8.18%, as compared with the year 1926. 

GENERAL. 


General expenses were $4,108,277.64 compared with §$3,- 
959,414.39 for the previous year, an increase of 3.76% as per 
detail shown in Table No. 12 [pamphlet report]. 


RAILWAY TAX ACCRUALS. 
Railway Tax Accruals for the year were $4,S21,269.97, 
compared with $4,868,270.55 for the previous year, a de- 
crease of $47,000.58, or 0.97%. 


GENERAL BALANCE SHEET. 

Condensed General Balance Sheet of the Company at the 
close of business, December 31 1927, is shown in Table No. 
4 [pamphlet report]. 

The changes in the accounts, “Investment in Road and 
Equipment” and “Improvements on Leased Railway Prop- 
erty,” are explained in Table No. 9 [pamphlet report]. 

The total amount of Erie Railroad Company Pennsylvania 
Collateral Bonds redeemed through the Sinking Fund to 
December 31 1927 was $21,744,000; $1,291,000 having been 
redeemed during the year. 

The increase in “Investments in Affiliated Companies- 
Stocks” is due to the purchase during the year of additional 
Capital Stock of The Paterson and Ramapo Railroad Com- 
pany and Middletown and Crawford Railroad Company. 
The decrease in “Bonds” is principally accounted for by 
the sale of Chicago and Western Indiana Railroad Com- 
pany Consolidated Mortgage Bonds. The decrease in “Notes” 
is due to cancellation of note of the Lake Keuka Navigation 
Company because of the dissolution of that company. The 
increase in “Advances” is principally explained by ad- 
vances to the Erie Land and Improvement Company during 
the year to pay for floating equipment purchased. 

The increase in “Other Investments-Stocks” is due prin- 
cipally te the purchase during the year of $82,000 City of 
New York Corporate Stock to be deposited with the Indus- 
trial Commissioner of the State of New York as security for 
the self-insurance privilege, in substitution for a like amount 
of United States Government Second Liberty Loan Con- 
vertible 414% Bonds which had been on deposit and were 
called for redemption on November 15 1927. This substi- 
tution had not been effected as of the close of the year. 

The Company’s outstanding Capital Stock was increased 
$38,634,800, due to the issuance of that amount of Common 
Stock for conversion of Erie Railroad Company General 
Mortgage Convertible Bonds, Series “D,” referred to under 
“General Remarks.” 

The Capital Stock outstanding at December 31 1927 was 
as follows: 


Authorized. Tssued. 
$189 ,000,000 

48,000,000 47,904,400 

16,000,000 16,000,000 
$253,000,000 $215,021,100 

The amount included in the account, “Grants in aid of 
construction,” was transferred to that account from the 
“Corporate Surplus” account at the suggestion of the Di- 
rector, Bureau of Accounts, Inter-State Commerce Commis- 


ie ak a Ga erie ade an oo no asm sn 
First Preferred, Non-cumulative four per cent _ - 
Second Preferred, Non-cumulative four per cent 
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| sion. The amount represents contributions made by Gov- 


ernmental bodies toward the cost of improvements to your 
property. 

The increase in “Equipment Obligations” is explained in 
Table No. 6 [pamphlet report]. 

“Mortgage Bonds” increased $30,615,600, due to the sale 


Irie Railroad Company Second Mortgage Bonds which ma- 
tured September 1, 1919, and $3,000 of Erie Railway Com- 
pany First Consolidated Mortgage Bonds which matured 
September 1, 1920, and were not presented for extension 
until 1927; less $19,317,400 of Erie Railroad Company Gen- 
eral Mortgage Gold Bonds, Series “D,” converted into Capi- 
tal Stock, and $41,000 of Erie and Jersey Railroad Com- 
pany First Mortgage Bonds and $33,000 of Genesee River 
Railroad Company First Mortgage Bonds retired under the 
provisions of their respective sinking funds. 

There was a decrease of $1,291,000 in the amount of “Col- 
lateral Trust Bonds” in the hands of the public, because of 
the redemption of that amount of Erie Railroad Company 
Pennsylvania Collateral Bonds during the year through the 
Sinking Fund. 

“Collateral Notes” decreased $20,299,450, due to payment 
of various notes issued to the United States Government 
from the proceeds of sale of the $50,000,000 Refunding and 
Improvement Mortgage Bonds, Series of 1927. 

The increase in “Miscellaneous Obligations” is principally 
due to an additional obligation incurred in connection with 
the construction of a new station and terminal warehouse 
at Youngstown, Ohio, less payments applying on real estate 
mortgages previously issued in connection with the acquisi- 
tion of property, most of which payments were made from 
the proceeds of sale of Refunding and Improvement Mort- 
gage Bonds, Series of 1927. 

The $10,000,000 of Secured Gold Notes were paid on July 
1 1927 from part of the proceeds of sale of Refunding and 
Improvement Mortgage Bonds, Series of 1927. 

The decrease of $1,394,000 in “Loans and Bills Payable” 
is due to the payment of that amount of short-term notes 
during the year. 

“Funded Debt Matured Unpaid” decreased $442,225, be- 
cause of the payment of all of such indebtedness, except 
$5.000 of Mortgage Bonds, the holders of which have not 
presented their bonds for extension. 

There was an increase in the account, “Accrued Depre- 
ciation—Equipment,” of $4,240,200.70. This increase was 
caused in part by an adjustment in the depreciation ac- 
crued during previous years and is explained under “Gen- 
eral Remarks.” 

Of the increase of $1,294,941.66 in the account, “Sinking 
Fund Reserves,” $1,289,822.83 is accounted for by providing 
an amount of ten cents per ton on coal mined from the 
mines of the Pennsylvania Coal Company during the year, 
together with interest accrued on Erie Railroad Company 
Pennsylvania Collateral Bonds purchased by the Trustee 
and held in the Trust Account; tne balance in this account 
representing amounts payable to the Trustee under the 
terms of the sinking funds providing for the retirement of 
the First Mortgage Bonds of both the Erie and Jersey 
and Genesee River Railroad Companies. 





GENERAL REMARKS. 


Your Companies’ total operating revenues, during the 
year 1927, were $122,478.354.59, or $2,995,149.45 less than 
the revenues for the year 1926, a decrease of 2.39%. This 
compares with a decrease for all Class I Roads in the East- 
ern District, of 4.90%. and for all Class I Roads in the 
United States, of 3.99%. The revenue from merchandise 
traffic was greater in 1927 than in 1926, the decrease being 
from transportation of coal and passengers. The coal ton- 
nage transported was greater than during the preceding 
year, but shorter hauls resulted in decreased revenue. The 
Companies’ passenger revenue is still being affected by 
the increase in use of private automobile and interurban 
buses. The “Net Railway Operating Income” for the year 
1927 was $12,960.700.03. The “Net Income,” after all 
charges, was $3,512,649.94, of which amount $1,378,886.66 
was applied to sinking funds for the retirement of debt; re- 
sulting in a transfer from the Income Account to the Profit 
and Loss Account, of $2,133,763.28. Your Companies’ In- 
come Statement for the year 1927 was adversely affected 
to the extent of more than $2,100,000 by the inclusion of 
amounts relating to the clearing up of old matters, such as 
high priced coal purchased prior to 1926, accounting for re- 
tirement of property actually retired in 1926 and prior 
thereto, charges for Injuries to Persons occurring in prior 
periods, &e. 

In 1916, your Company sold $19,627,100 of its General 
Mortgage Bonds, Series “D,” which, at the option of the 
holder, were convertible into Common Stock of the Company 
after April 1, 1918, and prior to October 1, 1927 on the hasis 
of $100 face value of Bonds for $200 par value of Common 
Stock. None of these bonds had been convertel into stock 


until the present year, during which $19,317,400 of the bonds 
were presented for conversion, resulting in the issuance of 
$38.634.800 of additional Common Stock, the difference of 





$19,317,400 being charged to your Company’s Profit and Loss 
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Account. ‘Oemveeen of these bonds will result ina reduc- 
iion of interest charges of $772,696 per annuin. 

There were received during the year, under supplement 
dated May 1 1927, to the Refunding and Improvement Mort- 
gage, $50,000,000 of Refunding and Improvement Mortgage 
5°c Bonds, Series of 1927. Of these bonds, $40,000,000 were 
received in exchange or substitution for a similar amount of 
Re ‘funding and Improvement Mortgage, Series “A” and “B,” 
6% Bonds, which were held in part in your Company’s Treas- 
ury and in part were pledged as collateral under various 
note issues; and $10,000,000 were received in reimburse- 
ment of expenditures for additions and betterments to your 
Company’s property, and to refund, replace and retire cer- 
tain bonds issued under prior mortgages owned by the Com- 
pany. The $50,000,000 of Refunding and Improvement Mort- 
vage 5% Bonds, Series of 1927, were sold to a syndicate and 
the proceeds were used to pay $20,299,450 of notes issued to 
the United States Government, $10,000,000 Two-Year Se- 
cured Gold Notes, $2,620,000 of bank loans, approximately 
$1,000,000 of short-term mortgages and other obligations, 
and the remainder was used for additions and betterments 
to your Company’s property, including a part of the cost 
of new equipment, to increase working capital and for other 
corporate purposes. Largely as a result of the sale of these 
bonds, your Company is now entirely free of short-term debt, 
resulting in its balance sheet showing a more healthy finan- 
cial condition than has existed for many years. 

Your Company at the beginning of the year had many 
units of equipment which were obsolete or could not be 
economically maintained. In connection with a program 
to modernize the equipment, 367 steam locomotives, 249 
passenger-train cars, 7,298 freight-train cars, 886 units of 
work equipment and 5 units of marine equipment, or a total 
of 8,805 units of equipment, were retired during the year. 
Secause of this extensive retirement program, permission 
was received from the Inter-State Commerce Commission 
to charge the unaccrued depreciation on the equipment re- 
tired to Profit and Loss account. A further adjustment 
Was made through the Profit and Loss account to increase 
the balances in the Company’s accrued depreciation ac- 
counts, by the application of depreciation rates to the cost 
of equipment, less its estimated scrap value, rather than 
to its depreciated value, less estimated scrap value, which 
had been the practice in the accrual of depreciation on cer- 
tain of the Company’s equipment. A large amount of obso- 
lete material was disposed of, the loss in connection with 
its sale being charged in part to Operating Expenses and 
in part to Profit and Loss Account. 

There were purchased during the year, in part through 
funds provided by sale of equipment trust certificates, 50 
freight locomotives and 30 switching locomotives of the most 
modern type, 2,100-ton oil-electric switching locomotives, 
15 locomotive tenders, 4 steel dining cars, and contracts 
were let for 25 steel suburban coaches and 25 70-foot steel 
express Cars, all of which have now been received. Large ex- 
penditures were also made for the improvement of existing 
equipment. 

There was charged to your Companies’ Investment in Road 
and Equipment and Improvements on Leased Railway 
Property Accounts during the year, approximately $1,000,- 
000 in connection with the elimination of highway grade 
crossings, principally at Paterson, N. J., and Akron, Ohio. 

Replacement of the freight transfer bridges located be- 
tween Piers Nos. 4 and 6 at Jersey City became necessary, 
and the construction of two double-track electrically oper- 
ated bridges is completed. In connection with these im- 
provements, the yard tracks serving the bridges were re- 
arranged and space provided for an additional double-track 
bridge when required. 

By reason of the construction of the Wanaque Reservoir 
in the State of New Jersey, it was necessary to relocate a 
part of the main and branch lines of the Greenwood Lake 
IDivision, which were located in the area to be flooded. The 
North Jersey District Water Supply Commission, in lieu of 
these lines, has furnished new lines of railroad, without 
expense to your Company other than the cost of incidental 
improvements in track. This work has been completed. 

The construction of a modern stock feeding station at 
East Buffalo, N. Y., was completed. This feeding station 
can handle 150 cars of stock in 24 hours. It is necessary for 
the proper handling of live stock routed over the Erie Rail- 
road from Buffalo. 

Progress was made during the year in the relocation of the 
highway and tracks of Erie and New York Central Railroad 
Companies between Reno, Pa., and Oil City, Pa. The high- 
way is placed in a position where it does not cross the 
railroads. 

Work was started during the year and has now been 
completed on the construction of a five-story freight sta- 
tion and warehouse at Youngstown, Ohio. This building 
is now providing freight facilities that have been greatly 
needed. 

Your Company has purchased the railroad known as the 
“Westerman Coal and Iron Railroad,” extending from Mill 
Street, Sharon, Pa., to a connection with the line of The 





Cleveland and Mahoning Valley Railway Company, at a 
point in the State of Ohio, near the Pennsylvania-Ohio State 











Line, a distance of approximately 2.09 miles, which has 
been leased for many years, at an annual rental of $4,000. 

Because of the use of heavier power and increased train 
lengths, considerable work was done during the year in con- 
structing and extending passing sidings and in the strength- 
ening of bridges. 

The total cost of Federal Valuation, to the end of the year 
1927, was $2,212,102.99, of which $1,814,098.15 was charged 
to the Operating Expenses of your Companies; the remain- 
ing $398,004.84 being assumed by the United States Railroad 
Administration during the period of Federal Control. The 
Inter-State Commerce Commission served on Erie Railroad 
Company during the year a Tentative Valuation of its prop- 
erties; a Tentative Valuation of the property of Chicago 
and Erie Railroad Company having been served in 1926. 
These Tentative Valuations, issued as of June 30 1918, with 
1914 prices for labor and materials, and 1918 values for 
lands, report values for “rate-making purposes,” of the 
properties of your Companies owned or used, devoted to 
common carrier purposes, aggregating $307,210,887. Pro- 
tests against these Tentative Valuations have been filed 
with the Commission. Formal conferences with represen- 
tatives of the Commission have been had, aS well as hear- 
ings before an examiner for the Commission, and Briefs 
have been filed with the Commission outlining the position 
of your Companies with respect to the Tentative Valua- 
tions served upon them. Since June 30 1918, the date of 
valuation, your Companies have made expenditures for addi- 
tions and betterments, less retirements, of approximately 
$56,000,000. 

Mr. Carl Howe was appointed Vice-President, effective 
February 1, 1927. 

Mr. Charles E. Denney was elected Vice-President, in 
charge of operation, construction and maintenance, effec- 
tive November 10, 1927; Mr. W. A. Baldwin having been 
granted a leave of absence for one year, on account of ill 
health. 

The Directors express their appreciation of the co-opera- 
tion and the faithful and efficient services rendered by the 
officers and employees during the year. 

Respectfully submitted, by order of and for the Board 
of Directors. 


J. J. BERNET, President. 


2.—INCOME STATEMENT FOR THE YEAR ENDED DEC. 
311927, COMPARED WITH THE YEAR 1926. 
Increase (+-) or 


TABLE 








1927. 1926. Decrease (—) 
Rail Cc R ’ ’ 
ailway Operating Revenues— 
Merchenties. Te ay 5 a 72,759,234.22 72,634,390.32 + 124,843.90 
hers is ate 5 ons a 27023667 .46 29,344,775.86 —2,321,108.40 
: Sears 12,330,266.28 13,014,757.27 —684,490.99 
Fea R IS Se Serare 4,693.45 687 ,857 .85 + 26,835.60 
Et in a eos eam .639,191.45  3,735,436.52 —96,245.07 
ES eee 2'376.950.51 2,338,.837.51 +38,113.00 
Miscellaneous. - ---------- 2'022.306.02 2.207,837.63 —185,631.61 
ON 1,605,652.84 1,511,185.31 94,467.53 
Joint facility—Cr------.--- t3 11,314.88 —575.64 
Joint facility—Dr-_-_-__-_---- 4,346.88 12,889.11 +8,542.23 
Total railway oper. revs_ -122,478,354.59 125.473,504.04 —2,995,149.45 
Railway Oper. Expenses— 
Maint. of way & structures. 16,104,895. 14,202,443.92 +1,902,451 .76 
Maintenance of equipment - 28, 647, prey $8 30,212,436.33 —1,564,532.78 
: ss PS naan Sachets 2°161.552.75 ,057,119.61 +104,433.14 
Transportation... .......- 48.737 265.57 48,249,922.37 + 487 343.20 
Miscellaneous operations - - - 665,423.03 615,122.77 +50,300.26 
| 2 pape ,108 ,277 .64 3,959,414.39 + 148,863.25 
Transp. for investment—Cr 160, 621.53 122,963.8 —37 ,657.73 
Total railway oper. exps- - 100,264,696.69 99,173, 495.59 +1,091,201.10 
Net operating revenue. _- 22,213,657.90 26,300,008.45 —4,086,340.55 
Railway tax accruals -- - -- - - 4,821 ,269.97 4,868,270.55 —47 ,000.58 
Uncollectible railway revs - - 32, 612.21 45,267.46 —12.655.25 





17,359.775.72 21,386,470.44 —4,026,694.72 


Joint Facility & Equip. Renits— 


Operating income - - - - - - 

















Rent from locomotives - - - - - 355,042.35 341,164.58 +13,877 77 
Rent from pass.-train cars - - 400,253. hey 341,11 1.7: + 59,142.06 
oct Bae werk memes 50, 696.71 18 B3 354-52 = —94'080-17 

ent from work equipment - é 2 22.3 —24, i 
Joint facility rent income _ - - 964 855.09 958,673.80 +6,181.29 

1 769, 977. 69 1 799, 127.17 __=— 29,149.48 
Hire of freight cars (Debit e 
OES REE Fe 4,615,812.55  3,670,383.18 + 945,429.37 
Rent for locomotives - __---- 72,599.10 60,797.08 ru ,802.02 
Rent for pass.-train cars _ - _- 215,186.63 211,195.10 +3,991. 
Rent for floating equlpment- —142.784-99 «=—47'008.08 © 9041-33 

ent for work equipment - - - « a 

Joint facility rents. -__----- 1,084,706.38 1,002 ,245.91 +82,460.47 
S$, 169, 053. 38 __5,132,.874.99 + 1,036,178.39 

Net equipment and joint 
facility rents—Debit___.. 4,399,075.69 3,333,747 .82 +1,065,327 .87 
Net railway oper. income_ 12,960,700.03 18,052,722.62 —5,092,022.59 
Non-Operating Income— Pen 

Income from lease of road -- - 40,669.94 45,324.54 —4, . 

paeeememeous rent ee . 491,510.66 436 455.94 +55 ,054.72 

n-oper. sica 
= hwy é yess a = = aa 925.03 1,651.80 —2,576.83 

8 1 ted _ 

“Prorit ee os * — ee 126,870.57 120,000.00 +6,870.57 
Dividend income_ - -------.- 4,260,702.00  5,913,995.00 —1 »713,293.00 
jucame from fagees 208 - = 228,822.17 143,367.23 +85,454.94 

ncome from unfun secur. 

and accounts - ~~ ------- 372,700.17 166,802.49 + 205,897.68 
Income from sinking and 

other reserve funds - - - - - - 6,795.48 6,755.00 +40.48 
Miscellaneous income. - - - - - 33,741.98 49,295.98 —6,554.00 

Total non-oper. income_- 5,500,887.94 6,874,647 .98 —1.373.760.04 
Gepen seeemns.... ... <45..---< 8,461.587.97 24,927,370.60 —6,465,782.63 
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Increase (+) or 
Deduct. from Gross Income— 1927 1926. Decrease 
Kent for leased roads (See > $ : 
Table No. 8) ea 392,694.83 2,425,131.3 —32,436.48 
Miscellaneous rents - - - - - - - - 484,888.33 434,611.80 + 50,276.53 | 
Miscellaneous tax accruals 119,820.85 128,027.13 —8,206.28 


Interest on funded debt: 
tonds and collateral notes 








(See Table No. 5).-.-- 10,033,416.57 9,552,791.04 +480 ,625.53 
Equip. obligations (See 
Table No. 6).-.---.----- 1,147,229.78 1,159.893.10 —12,663 .32 
Mortgages - - - - - a iin 30,271.93 38,110.04 —7 838.11 
Construction obligations - 27 006.14 30.921.3) —%3 915.17 
Interest on unfunded debt 603 ,.407.69 949,733.25 —346,325.56 
Amort. of disc. on fund. debt ; 4,087.22 —4 ,087 .22 
Maint. of invest. organi'tion 5,350.96 5,393.91 —42.95 
Miscellaneous inc. charges - - 104,850.95 85,277.16 +19,573.79 
Total deduct. from gross 
| See 14,948,938.03 14,813,977.27 + 134,960.76 
po err ee 3,512,649.94 10,113,393.33 —6,600,743.39 
Applied to sinking and other 
reserve funds - - - ----- 1.378.886.66 1.368 900.7% +9,985.94 





Bal. for year transferred to 


the credit of Prof. & loss 2,133,763.28 8,744,492.61 —6,610,729 33 
TABLE 3.—PROFIT AND LOSS STATEMENT, YEAR ENDED 
Debits— DECEMBER 31 1927. 
Surplus approp. for invest. in physical prop a$950,808.85 
Stock disc. extinguished through surp!us _.b19,317 400.00 
Debt discount extinguished throughsurplus_. 4,411,103.44 
Loss on retired road and equipment -~ ----- 3,469 536.03 
DGAPOR DICORID GONE 2. co ons ecmencuces b12,417,748.26 


Miscellaneous debits. ..----.--- ' 851,390.68 
——_—_—_—_——-— $39 516,370.06 
Balance credit Dec. 31 1927. carried to Gen. Balance Sheet 29.628 767.48 


_$69 1 








Credits—— 
sjalance Dec. 31 1926 P 
Credit balance transferred from income 
Profit on road and equipment sold 
lnrefundable overcharges ; 
Donations ies ‘ 
Miscellaneous credits _ - 





1,485.191.1F 


%69 145,137.54 
a Due to an adjustment charging ‘‘Donations,”’ crediting balance sheet 
account ‘“‘Grants in aid of construction’’ 
account ‘‘Additions to property through income and surplus’’ 


“eg : ‘nha i L and crediting 
‘Surplus appropriated for investment in physical property,”’ 


in amount of 


and charging corporate surplus | 


$1,102,066.53, at request of Interstate Commerce Commission, to correct | 


accounting previously performed in connection with contributions made by 


| Interest 


Governmental bodies towards the cost of certain improvements. b See 
General Remarks, page 13. 
TABLE 9.—CHANGES IN INVESTMENT ACCOUNT FOR ADDI- | 


TIONS AND BETTERMENTS TO, AND RETIREMENTS OF, 
ROAD AND EQUIPMENT, DURING THE YEAR ENDED 
DECEMBER 31 1927. 


20AD. 
Engineering. oF Sr eo aia cea ae wnat x ences ae $194,204.53 
Land for transportation purposes____________-__-__ -____ ss a 729,024.08 
Grading I OSE a SES ph eae ee ee eer 585,575.61 
Bridges, trestles and culverts________________________. ion 575,616.95 
aI San Sa Sab as) a, ic, ca ciscnseall rin gad pe ak tt nek 'es eda 223.61 
Ties ae Ee ea ae da el ar asi sok setae ak aka sere eat il eas eek Ga De eee 161 290.56 
BERS Se ee ee eae, ak ee ERT ee Reet ayy Speen namees 142 322.63 
Other track material ‘ bie ete a ee ee ee ee 685,223.40 
ae Apap GA as hia G8 fr Uap sa os Sac cis ae Rca Wadd as sn g's 474,889.51 
eM TUR NNO IE TRAIRIRITRNO aso one wesw so ee tle ed ed swe 300,437.54 
Righc-of-way fences_....___.__-- Sry PR irene ee .54 
Crossings and signs_______- Pee eee Rees 509,314.52 
Station and office buildings es Cunnenan meneee es 
RI a a and aon csav we Sst serio eww ne moc ws we wa 34,444.58 
WR UMEION,. 2 dima cccacwancsncendine ee 35,276.30 
hs gh a ee ox Wanstead a lb ae cs wi & ie 5,140.60 
ey i CERIO nn cl cm mew eben cn cecunuien 205,369.00 
Wharves and docks________- a Ss SEC Ree ae * 618,351.34 
Coal and ore wharves_ —__ __ es ee tents > a ER eer, hk 15,954.96 
OE eee eee 8 543.07 
Telegraph and telephone lines__________________________. 108 608.73 
ee RC cee moceneancnccean 218,081.45 
I cade cue 11,013.85 
Power substation buildings... ._......._........._....-. 1,161.06 
Power tranamission systems..........._............... 4 "299.21 
Power distribution systems________________________.___. 54.716.55 
Power 16 00166 ano rixtures. ... ........................ 19.655.68 
MT ARUINITRIE OMT nk on on occ ewe concn nccnn "154 02 
Miscellaneous structures________.____________________ 1,632.80 
[| St ar ii nes 35.425.16 
I re 1,358.59 
Assessments for public improvemenis___________________- 30,810.16 
Revenues and operating expenses during construction ______- 23,910.03 
Cost of road purchased________.._._.._._____._ 100,178.90 
Other expenditures—Read__..._.______................7 ame | 
Sey Ree Ee Mey ae 321,114.51 
Power peer mechnerr... ._.._................ : 49 1979.79 
Power substation apparatus_______ BE len as Foe OR en 5206.31 
Unapplied construction material and supplies_.___________. 605,132.26 
saw " at A si un i er i i, Sab Ts. tty bil dl dr da ew ic am as dw im a . vd d , 
Interest during construction..______._._.____.__....... he 11040 
cf ww [4 97 
Less credits account property retired_______.__________. by BG EH 
RIO ee oe et ee gh eg $4 .45% 948.60 


' EQUIPMENT. 
15 stadt, Sorenah line coaches, covered by Equipment Trust 





’ 


: 3 _ > See ieee ee 
* warts ea — by Equipment Trust “NN” _______ 
5 locomotive tenders, covered by Equipment Trust “NN” 
2 100-ton oil electric switch Som «eller 
Equipment Trust ‘‘NN 


ing locomotives, covered by 











4 dining cars, covered by Equipment Trust “NN”. areas 57 
25 all steel suburban passenger coaches, covered by Equip- 
ane we Jment Trust “NN” (Parial accounting) -____- per tite S58 3,272.9 
25,70 foot st eel express Cars, covered by Equipment Trust ; ; 
N (Partial accounting) ____.-.....______ 2,945.13 
1 gasoline motor passenger car (Balance)___._____._.._.__ 26:170.00 
RIV O CRANON 26'844.10 
1 self-propelled wrecking derrick (Partial accounting) ______ 48,600.34 
Equipping 115 locomotives with stokers and feed water 
heaters (Partial accounting)____________.__.__..___ 466,493.39 
Equipping 15 locomotives with feed water heaters and lubri- me 
cators (Partial accounting)________________ 42,489.92 
Applying aon underframes to 23 express cars (Partial ac- a 
i JE, 2 eS here aes 54,87 
Applying reinforced ends, center sill plates, valve brackets wenger 
pene: ae ae eee to 400 cars (Balance) _______ 38,003.81 
lying steel side doors to 1500 box cars (Partial Accounting) "264.8 
Applying steel ends, door fixtures, &c. to 400 cars (Partin aaa 
SIMMS Soe on ee j 47,220.42 
Miscellaneous improvements to equipment.__________.._._. 856.667 .35 
kage anette sonoma equipment retired: sceeana aia 
ee iil | a S 
Freight-train cars_....___.__._..______ les Sate 
Passenger-train cars_______._.__________. 994,598.58 
Floating equipment - ~~ ~~ _2 2222277277 271,802.17 
Wore Squinment...................... 383,188.66 
Miscellaneous equipment_________________ 4,537.87 
BS wks =. 14,618,115.07 
Nene ORIIEUNONN So oo ek “$5,334,039.16 
Tota} road and equipment _______......__..__.__.. $875,090.56 








mbes 
Incestmen!s— 
Investment in road and 
equipment - -- --- --- -- -- 352,807 243.15 
Improvements on leased rail- 
way property _ - a 42,384,320 20. 
Sinking funds $21 ,746,584.70 
Less Erie 
RR. Co. 
obliga’ns 21,744,000.00 2,584.70 
Deposits in lieu of mortgaged 
property sold _------- 399 .&87.73 
Miscellaneous physical prop. 732,555.93 
| Investments in affiliated 
companies: 
a nae 94,F68 920.06 
Bonds —_— 28,245,588 .59 
er 749,300.00 
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DECEMBER 321 


ASSET SIDE. 


December 31 
— 


PO eae 
Other investments 
Stocks... .-. ; 
a Ae 
a 
Miscellaneous 


§.648,554.84 


793 .539.¢ 
6,300.00 
664. 

18 244.50 


529 387,773.31 


os init ge nw ol 
Current Asselts— 
Cash 15,699 178.91 


929,785.11 
700.00 


Special deposits - -_ ie 
Loans and bills receivable 


| Traffic and car-service bal- 





ances receivable: 
New York, Susquehanna 
& Western Railroad Co. 
The New Jersey & New 


w 


4194 422.16 


York Railroad Co 737,203.33 
Other companies 1,381,517 .55 


Net balance receivable from 
agents and conductors _ - 
Miscellaneous accounts re- 

ceivable: 


New York, Susquehanna 
& Western Railroad Co. 1,747,185.58 

The New Jersey & New 
York Railroad Co_- 1,375,057 .83 
Other companies - 3,825.521.04 
Material and supplies 8 .512.975.40 


and dividends re 
ceivable 


Other current assets 


Pa ac sas cpt tac cer ek tl 
Deferred Assets— 
Working fund advances - - - 
Insurance and other funds 
Other deferred assets- — — - - - 


589 353.60 
58.308 .63 


38 981,384.25 


32,647 .68 
175,385.13 


NE inc Mk haath ko sa cae aki 
Unadjusted Debits— 
Rents and insurance prem- 
iums paid in advance_- 
Other unadjusted debits- 


Total 


300,628.93 
1,486,514.14 
1,787 .143.07 


December 31 


TABLE 4.—COMPARATIVE GENERAL BALANCE SHEET— 
1927, AND DECEMBER 31 1926. 


Increase ( +-) 


or 





1926. Decrease (—). 
355,627 .098.62 —2,819,855.47 
40 439,625.29 +1.944,764.91 
1,531.87 +1,052.83 
251,190.00 + 148,697.73 
653,548.98 +79,006.95 
94 563,169.06 +5,751.00 
28,786.988.59 —541,400.00 
764,300.00 —15,000.00 
8,226,291 .85 + 422,262.99 
717,264.52 +76 ,274.92 
6,300.00 meale aa 
639.17 + 25.00 
49,032.00 —787 .50 
530,.086,979.95 —699,206.64 
10.528,507.86 +5,170,671.05 
503 ,304.19 + 426,480.92 
300.00 + 400.00 


620.26 


564 097 .59 
.1486,215.64 


29 


601,246. 


1,397,243 
443. 


,836 657 .5: 
10,016 084.4: 


C65, 


wn 


199,575. 


+- 369,801.90 


+ 37,928.82 


+ 349,941.72 


+ 309,614.02 
—11,136.49 


—1,503,109.02 


+ 252,840.22 
—141,267 .35 





8 
5 
4 
327 513.38 
98 
33 ,650,810.8 
40,647.68 


153,580.38 
186,156.35 


45,330,573.44 


—8,000.00 
+ 21,804.75 
—21,656.26 





~ 280,384.41 


297 291.17 
.780,877.4 


_ 


— 7,851.51 


+- 3,337.76 
— 294,363.35 





to 


,078,168.66 


—291,025.59 


570,528 833.53 566,196,343.83 +4,332,489.70 
Securities of Companies’ Own Issue Held by it or for its Account: 


Unpiledged. 

28 576,900 

LIABILITY 

December 31 
1927. 


sonds 


Capital Stock— 
Common it i 
First. Preferred Non-cumu- 


Pledaed. 
9,902,000 


SIDE. 


December 31 
1926. 


$ 
_--151,116,700.00 112,481,900.00 


Increase 
Decrease | 


Total. 
38.478 ,900 


or 


S$ 
38 634,800.00 




















lative rR Aa eer 47 904,400.00 47,904,400.00 =«s awnsececss 
Second Preferred Non- 
CURMUGIITO. 3 anna sc eccnn 16,000,000.00 16,000,000.00 —---------- 
WOME: Sccocinesn sc bae 215,021,1900.00 176,386,300.09 +38,634,800.00 
Governmental Grants— 
Grants in aid of construct’n 1,102,066.53 ees eee ss +1,102,066.53 
Long Term Debt— 
Equipment obligations _ - 24 223,800.00 20,782,900.00 +3,440,900.00 
Mortzaze bonds { (See ‘‘x’’|197,581,.600.C0 166,966,000.00 +30,615,600.00 
Collat. trust bds.| below.) { 14,261,500.00 15,552,500.00 —1,291,060.00 
Collateral notes__-__--_-_- ee: 2(),299,450.00 —20,299,450.00 
Income bds. (See ‘‘x’’ below) 98 000.00 98.000.CO ae ; 
Miscellaneous obligations_ 1,452,141.03 1,391,184.96 +60,956.07 
co Ee apes eee 237 617 041.03 225,090,034.96 +12,527 006.07 
Secured Gold Notes— 
Erie Railroad Company— 
bute July i 19028... .... 10,000,000.00 —10,000,000.00 
Current Liabilities— 
Loans and bills payable_- 209 000.00 1,603.000.00 —1,394,000.00 
Traffic and car-service bal- ere hee 
ances payable_ -__-__- _-. 3.499,306.35 1.085 ,.080.95 —585,774.60 
Audited accounts and wages i Ae ee! 
eS SE ae _ 8,267,770.72 10,204,644.18 —1,936,873.46 
Miscell. accounts payable- 321,313.20 388,351.99 —67 ,038. 79 
Interest matured unpaid__ 2,054,802.93 2,295,258 .43 —240,455.50 
Dividends matured unpaid 5,330.00 "| eran: ‘ 
Funded debt matured un- _ " 
Se dee eae 5,000.00 447 ,225.00 —442 ,225.00 
Unmatured interest accrued 1,926,987 .07 2,052,898 .73 —125,911.66 
Unmatured rents accrued - - 397 347.48 642,283.40 —245 035.92 
Other current liabilities - - - 325,798.09 385.804.18 —f) ,006 .09 
ane eee 17 .012,655.84 22,109,976.86 —5,097,321,02 
Deferred Liabilities— 
Other deferred liabilities - - - 557 .632.16 501,186.16 + 56,446.00 
Unadjusted Credits— 
Tae ene ono sa owes 1,587 ,248.10 1 999,832.61 —412,584.51 
Accrued depreciation— 2 
iG Ss wn 34,389,259.93 30,149,059.23 +4,240,200.7 0 
Other unadjusted credits. 3,703,517.55 2,818,540.55 + 884,977.03 
RE een ERmper renee 39,680,025.61 34,967,432.39 +4,712,.593.22 
Corporate Surplus— 
Addit’ns to propert }, through > _ 4 
income and surplus- - -- 8,789,275.28 9 ,740,084.13 —950,808.85 
Funded debt retiredthrough = _ 
income and surplus - - -- - 744,964.81 661,019.81 + 83 945.00 
Sinking fund reserves__--- 20,375.304.79 19,080,363.13 +1,294,941.66 
Profit & loss—credit balance 29,628,767.48 67 659,946.39 —38,031,178.91 
J! a a 59,538.312.36 97,141,413.46 


—37 ,603,101.10 





570,528 833.53 566.196,343.83 


(x) Note— 


Mortgage bonds _- - - 
Collat 


ee ee ere 


income 


+4,332,489.70 


Total Held by or 

Issued. for Companu 
_-.-%226,158,500 $28,576,900 
ees 36,005 ,500 21,744,000 


10,000 ,00C 


9,902,000 
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THE ATCHISON TOPEKA AND SANTA FE RAILWAY COMPANY 





THIRTY-THIRD ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING DECEMBER 31, 1927. 








March 19, 1928. 

To the Stockholders: 

Your Directors submit the following report for the fiscal 
year January 1, 1927, to December 31, 1927, inclusive. 

The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the pre- 
vious year, are as follows: 


Dec. 31 1927. Dec. 31 1926. 


Atchison, Topeka & Santa Fe Railway____ 9,445.47 miles 9,317.18 miles 
Gulf, Colorado & Santa Fe Railway _---- 1,944.80 “ 1,944.80 ‘ 
Panhandle & Santa Fe Railway_________- 959.39 ‘* 948.99 ‘“ 


12,349.66 ° 


12,210.97 “ 











Increase during the year 138.69 miles. 

The average mileage operated during the fiscal year end- 
ing December 31, 1927, was 12,320.75, being an increase of 
199.71 miles over the average mileage operated during the 
preceding fiscal year. 

The Company is also interested jointly, through owner- 
ship of stocks and bonds, in other lines aggregating 564.74 
miles, namely Northwestern Pacific Railroad 514.68 miles 
and Sunset Railway 50.06 miles. 

For detailed statement of present mileage and for changes 
in mileage during the year see pages 40 to 46 [pamphlet 
report]. 


INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31, 1926 and 1927: 
1926. 1927. 
--.------$259,040,315.80 $255,617,824.81 
168,759,308.22 178,240,266.33 


- $90,281,007.58 $77,377,558.48 
----- 20,986,147.62 19 865,472.88 


Operating Revenues 
Operating Expenses 





Net operating Revenue 
Railway Tax Accruals_________ 
Uncollectible Railway Revenues 








ollectible Railway Revenues ----- - - - 48,390.97 45,081.31 
Equipment and Joint Facility Rents_____ 3,167,587 .96 2,863 899.80 
Net Railway Operating Income_._____ " $66,078,881.03  $54,603,104.49 
GTN UN on ho rw tec nnecn es 6.186,.796.24 6 ,444,856.17 
So AL eee eee $72,265,.677.27 $61,.047,960.66 


Miscellaneous Tax Accruals_____ 


Patent . 54,545.35 
Rent for Leased Roads and Other Charges 


323,454.49 
$71,887,677 .43 


59,862.70 
61,037.44 


$61,049,135.40 
11,295,018.32 





Interest on Bonds, including accrued in- 
terest on Adjustment Bonds 


11,256,182.45 








Net Corporate Income (representing 
amount available for dividends and 
surplus) 


$60,631,494.98 


From the net corporate income for the year the following 
sums have been deducted: 


$49,754,117.08 





Dividends on Preferred Stock— 
No. 58 (214%) paid Aug. 1 


Ue Se ae Sinn wag oe $3 104,320.00 
No. 59 (24%%) paid Feb. 1 
(ea Se eee 


3,104,320.00 
——————  $6,208,640.00 
*Dividends on Common Stock— 
No. 88 (214%) paid June 1 


ee pereerennee <e Re ye 
No. 89 (214%) paid Sept. 1 

| ae en ee 
No. 90 (24%%) paid Dec. 1 

Re eae eee 5,810,237 .50 
No. 91 (24%%) paid Mar. 1 

1928 


5,810,237.50 


California-Arizona Lines Bonds Sinking 


23 240,950.00 








tes oh at, ho a oe ees te 20,159.95 
Ss. F. & S. J. V. Ry. Co. Bonds Sinking 

ee SES Sore ip Pe eee e Sree at ee 49,068.54 

29,518,818.49 

Surplus carried to Profit and Loss_____________________ $20 ,235,298.59 
Surplus to credit of Profit and Loss, 

Pree a BU os Chee Se $245,718,861.56 
Surplus appropriated for 

investment in physical 

SO a ere $425,090.03 


155,226.10 
Sees 580,316.13 





245,138,545.43 
Surplus to credit of Profit and Loss December 31, 1927__. $265,373.844.0 











* Each amount shown includes extra dividend of %%. 


“Other Income” consists of interest accrued and dividends 
received on securities owned, including United States Gov- 
ernment securities, interest on bank balances, rents from 
lease of road and other property, and other miscellaneous 
receipts, 











CAPITAL EXPENDITURES AND REDUCTION OF BOOK 
VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet, page 24 [pamphlet report], at De- 
cember 31, 1927, aggregated $1,076,256,975.47 compared with 
$1,048,458,432.18 at December 31, 1926, an increase during 
the year of $27,798,543.29, which analyzes as follows: 
Construction and acquisition of new mileage, including the acquisition 0 


bonds and stocks of other railway companies: 
California, Arizona & Santa Fe Ry. $28,523.01 


Corona & Santa Fe Ry_.______-.-- 445,109.10 
Dodge City & Cimarron Valley Ry- 109,316.16 
Eldorado & Santa Fe Ry________-- 1,071.11 
Elkhart & Santa Fe Ry...._._.....-- A 1,342.50 
Pg ee a eee 2,497.57 
Okmnpoma Central BR... .............. 13,621.27 
Osage County & Santa Fe Ry______-_- - 590,974.88 
Panhandle & Santa Fe Ry______-_--_--- 821,611.16 
Santa Fe & Los Angeles Harbor Ry ; 1,705.95 


$2.008 635.35 
Additions and Betterments: 
Fixed Property 
Equipment 
Oo Bh ee 
Santa Fe Land Improvement Co 
Betterments to Equipment— 
Raeimrwoed Conpenies. ......-2censess 
Santa Fe Land Improvement Co-_ --_- 


$24 092,816.53 
4,021,491.47 
14,944,640.3§ 
517,123.53 
598,837.34 





36.131,926.31 
Investments in 
Companies: 
Alameda Belt Line_________- 


Terminal and Collateral 


--- $143,000.00 


American Lumber Co_____-__- en SEA 223,397.05 
Beaumont Wharf & Terminal Co_----_- 6,820.31 
E] Paso Union Passenger Depot Co_-_---- 964.00 


34,228.51 
503.33 

577 691.34 
6,682.91 


Houston Belt & Terminal Ry. Co 
Joliet Union Depot Co____- 
Northwestern Pacific R. R. Co________- 
Pueblo Union Depot & R. R. Co 


Santa Barbara Tie & Pole Co_..__........ 23,184.47 

Santa Fe Land [mprovement Co_--_-_-_-_. 7 327,058.31 

Southwestern Lumber Co. of New Jersey - 897,971.16 

St. Joseph Terminal R. R. Co__-_-_- ars 5,000.00 

IE OS Soe pe. wand eae 3,000.00 

‘Texas City Terminal Ry. Co__.........- 20.00 

Union Passenger Depot Co. of Galveston 8,960.34 

Union Terminal ©o. = . 7" ee a a 

Vichita Unio 5 F r. Co... 4.49 

Wichita Union Terminal Ry ee. 642,359.39 
Miscellaneous Physical Property ——---_----- 3,451,676.76 
Other Investments, including Sinking Fund - - - - - 13,151,635.7 
Diricellunioous Teme... oc oo ec eo ec cence 300.00 


Net increase in Capital Account during the year 
Credits in heavy face type. 
The net charge of $10,923,148.91 for “Equipment” analyzes 
as follows: 





Bi £OCUOUVEE,. one pacman en Citth cian $4,219,776.35 
3,281 Freicht-Train Cars____._._.-------- 8,795,855 .02 
114 Passenger-Train Cars-_-....--.- a a eee ee 3,225,552.61 
683 Miscellaneous Work Cars- ---------- F Saleen 518,610.27 
17 Miscellaneous Equipment - -- 27,153.87 
16,786 948.12 


Less Ledger value of Equipment retired during the year 

as follows: : : i 

BOS ee eee ee ee $1 344 399.32 

1 Locomotive Tender f 4,451.96 

3 7t7 Peeicet- tren Cae. _....-..--...-.- 3,262,910.87 
139 Passenger-Train Cars - -------- 1,015,681 .88 


464 Miscellaneous Work Cars - - 228,558.7 7 
5 Miscellaneous Equipment ----------- 7 


.796.4] 
—— 5,863,799.21 


$10,923,148.91 





The additions and retirements reported 
following conversions: 


574 Freight-train cars converted to miscellaneous work cars. 
1 Passenger-train car converted to freight-train car. 
84 Passenger-train cars converted to miscellaneous work cars. 
2 Miscellaneous work cars converted to freight-train cars. 


MAINTENANCE OF EQUIPMENT. 
The following statement shows the sums charged to Op- 
erating Expenses of the System for Maintenance of Equip- 
ment during each year since January 1, 1896: 


above include the 


Year Endi Average Operated Total Expenditure 
December 31. Mileage. Expenditure. Per Mile. 
6,445.40 $3 157,969.70 $489.96 
6,693.7] 4 054 ,605.53 605.73 
6.957 .80 5,111,690.70 734.67 
7,172.91 4 783,412.14 666 .87 
7,615.95 5,564 ,487 .54 730.64 
7 829.98 7 326,162.03 935.66 
7,905.30 7 895,782.33 998 .80 
8,026.24 9 315,804.67 1,160.67 
8,291.92 10,394,879.86 1,253.62 
8,366 .96 11,207 ,720.22 1,339.52 
8,840.76 11,051 ,902.88 1,250.11 
9,357.51 14,508,774.49 1,550.50 
9,610.90 13,436,214.99 1,398.02 
9,840.86 13,886,990 .33 1,411.16 
10,129.49 16,134,027 .87 1,592.78 
10,465.52 16,768,912.17 1 602.30 
10,721.84 18,119,956.56 1,690.00 
10,825.72 19,563 998.86 1,807.18 
11,012.24 19,214,982.4] 1,744.88 
11,191.26 19,542 ,980.81 1,746.27 
11,259.31 22,657 .796.76 2,012.36 
11,284.23 27 153 322.66 2,406.31 
11,458.74 40,438 572.26 3,529.06 
11,499.65 46 020,979.47 4,001.95 
11,583.68 58,375,927 .02 5,039.50 
11,677 ,82 52 472,940.62 4,493.38 
11,700.88 51,069,933 .12 4,364.62 
11,782.15 57 ,605 366.95 4,889.2] 
11,830.81 52,780,855.60 4,461.31 
11,954.36 46 893 ,904 .37 3,922.74 
12,121.04 47 423,682 .56 3,912.51 
12,320.75 50,838 .495.77 1,126.25 
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Average maintenance charges, including renewals and de- | 
preciation for the years ending December 31, 1927 and 1926 
were as follows: 


1927. 1926. 
oP a eee --------------$11,526.91_ $10,088.08 7 
Per locomotive MG. « oon occcccsscccasscesse 357 oa 
Pa? Te COE nc Sc ounascsnnsseccsecsaccanne 268 .44 260.21 
Par TOISO-ORP TAINO. oo nc ccc sencacccensasaceos 6 .0170 
Per passenger car. including mail and express.. 2,193.54 2,189.08 
Per passenger-Car mile... ......-.-------cee-- p i 0178 


The foregoing average maintenance charges include a pro- 
portion of unlocated expenditures for Maintenance of Equip- 
ment charged to Superintendence, Shop Machinery, Injuries 
to Persons, Insurance, Stationery and Printing, Other Ex- 
penses, and Maintaining Joint Equipment. 


COMPARISON OF OPERATING RESULTS. 

The following is a statement of revenues and expenses of 
the System for the year ending December 31, 1927, in 
comparison with the previous year: 

Year Ending 


Year Ending Increase (+) 07 




















Dec. 31 1927. Dec.311926. Decrease (—). 
Operating Revenues: s g =a 
I RS i ca ss des aed yh ea 193,214,188.03 196,327.515.44 —3,113,327.41 
Pes » 4s ncaa iin 42,695,.282.61 44,024,407.25 —1,329.124.64 
Mail, Express and Miscell-_ 19'708.354.17 18,688,393.11 +1,019,961.06 
Total Oper Revenues. - -255, 617 7 824. 81 2 2! 259, 040, 315 80 — 3.422, 490. 99 
Operating Expenses: 
Maintenance of Way and 
ee errr 41,813,137.54 34,656,075.16 7+,157,062.38 
Maintenance of Equipment 50,838,495.77 47,423,682.56 +3,414,813.21 
Qo SS eeee 5,578 ,244.79 5,171,494.82 +406 .749.97 
Transportation—Rail Line 75,491,456.84 76,901,304.75 —1,409,847.91 
Miscellaneous Operations. - 125,643.00 112,313.70 +13,329.30 
I ana hie nas ng amnie 6,125,479.70 5,491,465.99 +634,013.71 
Transportation for Invest- 
TR ak cebawecnnses 1,732,191.31 997,028.76 —735,162.55 
Total Oper. Expenses _- -178,2 240, 266. 33 168, 759, 308. 22 _ +9, 480,958. 11 
Net Operating Revenue___ 77, 37 re 558. 48 90, 281 007 .5 8 —12, 903, 449. 10 
Railway Tax Accruals - _ _ - 19'865,472.88 20,986,147. 62 —1.120°674.74 
Uncollectible ry. revenues_ 45,081.31 48.390.97 "—3 309.66 
Railway Oper. Income... 57,467,004. 29 69,246,468.99 —11,779,464.70 
agen Rents—Net—Dr 2.155.635.57  2.487,611.25 —331,975.68 
Jo int oe Rents—Net 
Ao iv aca i cs tn de 708 ,264 .23 679,976.71 +28 ,287 .52 





Net Ry. Oper. Income__ —-11 475, 776. 54 


54,603,104.49 66,078,881.03 








CAPITAL STOCK AND FUNDED DEBT. 
The outstanding Capital Stock on December 31, 1927, con- 


sisted of: 


Common 


~ $232 .409 500.00 
Preferred 


--- 124,172,800.00 
—————— $356 582,300.00 


corresponding to amounts outstanding on December 31, 
1926, no changes having taken place during the year. 

The number of holders of the Company’s capital stock at 
the close of the last five years and the changes in number 
from year to year were as follows 


—Comnen-— —-Preferred—— 

Increase Increase 

December 31— Number. for Year. Number. for Year. 

1923 OE Se see a s 3,508 1,663 23,610 812 

1924 Beets oe ots ee se as Ad ce 41,808 —1,700 23,691 81 

1925 SEE TLE EPPO 40,242 —1,566 ih 732 —959 

1926 NE orcs atc on a ecm gs cucesnacan- GHEE —~2,578 21,784 —948 

eh EE ae 37,734 —334 20,673 —1,111 
— Decrease 


The outstanding Funded Debt of the System amounted, on 


December 31 1926, to $277 ,178,172.10 


The Fase changes in the Funded Debt occurred during 
Ottestinn Retired: 
[= &S.J.V. Ry. Co. First Mortgage 5% 
omnis Waaeas 7" °0°7770-0-- ee 


California-Arizona Lines First and Refund- 
ing Mortgage 414% Bonds 








Decrease of Funded Debt _-_ 52,252.40 








Total System Funded Debt outstanding December 31 
UR ae oe ok oak koe eae eee $277,125,919.70 


TREASURY. 

Neither this Company nor any of its auxiliaries has any 
notes or bills payable outstanding. 

The Company held in its treasury at December 31, 1927, 
$30,135,104.58 cash and in addition owned $22,209,200.00 
of United States Government securities, which are carried at 
cost of $22,407,365.65 in the general balance sheet. 


ACQUISITION AND CONSTRUCTION OF NEW LINES. 
BEARDSLEY BRANCH. 

Work is under way on the construction of a branch line 
to extend about 12 miles in a southerly direction from 
Beardsley, Arizona, to serve a territory now being brought 
under cultivation as the result of a conservation project on 
the Aqua Fria River, which will impound sufficient water 
for the irrigation of 40,000 acres of what is now desert land 
lying along the route of the new line. 

CORONA AND SANTA FE RAILWAY. 


The construction of this company’s line from Corona to 
Alberhill, California, a distance of 14.37 miles, was com- 








pleted and turned over for operation on March 7, 1927. 


OSAGE COUNTY AND SANTA FE RAILWAY. 

The line of this company between Pawhuska, Oklahoma, 
and Osage Junction near Fairfax, Oklahoma, a distance of 
26.81 miles, was completed and opened for operation on 
July 1, 1927. 

WHITE DEER BRANCH. 

In order to furnish additional railroad facilities to the 
*anhandle oil field a branch of the Panhandle and Santa 
Fe Railway was constructed from White Deer to Skelly- 
town, Texas, a distance of 10.40 miles, and placed in opera- 
tion October 15, 1927. 

TAXES. 

Federal and State and Local tax accruals for the year 
1927 aggregate $19,865,472.88, a decrease of $1,120,674.74 
as compared with the year 1926. A comparison of these 
accruals for the two years is presented in the following 
table: 

Increase (+) or 








1927. 1926. Decrease (—). 

Federal Taxes: 

Income ________.____-- $7,039,093.54 $8,826,575.30 —$1,787,481.76 

Capital DGE iss ess see 213,965. 00 —213,965.00 

Stamp and License_---- 11,980.90 13,294.08 —1,313.18 
fol! $7,051,074.44 $9,053,834.38 —$2,002,759.94 
State and Tocal.......... 12,814,398.44 11,932,313.24 +882,085.20 

CPESE TOU. ss ccctanec $19,865,472.88 $20,986,147.62 —$1,120,674.74 


GENERAL, 

The year 1927 might be called an average one for your 
Company, outstanding features being lacking. There was an 
increase in gross ton miles, passenger and freight, of 4.71%; 
revenue ton miles of freight decreased .41%, and the rate per 
ton per mile decreased from 1.203 cents to 1.189 cents, or 
1.16%, causing a drop in freight earnings of $3,113,327.41. 
The major crops in its territory, such as wheat, corn, oats, 
cotton, hay, the sorghums, citrus fruits, and grapes made 
fair yields, as a whole, although there were variations from 
very good to very poor in different localities. Prices were 
rather better than in 1926, especially for cotton, and the 
general financial condition of rural districts is better than 
a year ago. Over-production in oil had a strong influence 
in restricting development in the Panhandle oil field and 
elsewhere and reduced the traffic of your Company in con- 
nection with this industry. 

At this time little can be said of the crop outlook. A very 
large acreage of Winter wheat was sown last Fall, but until 
the early part of February there was a deficiency in mois- 
ture in western Kansas, western Oklahoma, and a part 
of western Texas, with some severe cold. Some reduction in 
yield may have been caused, but recent general precipita- 
tion has furnished a satisfactory supply of moisture for the 
present and with normal conditions to harvest there will 
be a good yield. With smaller wheat and cotton crops in 
its territory during 1927 there is a diminished reserve of 
these commodities to be moved in 1928 compared with a 
year ago. Such reserves were a substantial help in keep- 
ing the volume of traffic in 1927 so well up with the record 
established the preceding year. In Arizona and California 
there has been a fair supply of moisture and the crop outlook 
is favorable, except that citrus fruit has suffered from cold 
in some districts so that the movement of this commodity 
in 1928 will be somewhat lighter than in the past year. 

Operating expenses show an increase over 1926 of $9,480,- 
958.11 confined chiefly to maintenance accounts. About 
$1,100,000 is due to wage increases. In maintenance of way 
and structures, the increased expense was $7,157,062.38. 
This is largely due to a very heavy program for rail re- 
newals. During the year 966 miles of old rail were replaced 
with new. Of the new rail, 605 miles was 110 lb. and 361 
miles was 90 lb. This makes 1,606 miles of 110 lb. rail 
laid in our transcontinental main lines since January 1, 
1925, when this weight was adopted as standard for such 
lines. Maintenance of equipment expense increased $3,414,- 
813.21 over 1926. This was due to three major factors; first, 
increase in rates of pay; second, the program of modernizing 
older locomotives and cars; and third, the increase in gross 
ton miles. 

During the year 1927 your Company paid out in pensions 
to its retired employees $476,200.01, there being 1,080 pen- 
sioners on its rolls at December 31, compared with $431,- 
068.92 paid in 1926, and 1,012 pensioners December 31, 1926. 
The pensioners have an average service of 30 years with 
the Company. During 1927 death benefits were paid in 383 
cases, amounting to $391,816.29 compared with $330,009.41 
paid in 1926 in 341 cases. The average length of service in 
all cases in which death benefits have been paid is 15 years, 
the average for 1927 being 16 years. 

Your Directors take pleasure in expressing their apprecia- 
tion of faithful and efficient service rendered by officers 
and employees. 


. B. STOREY, President. 


om oqpparative Balance Sheet, Income Account, &c., see “Annual 
eports”’ 


‘Investment News” columns. 
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April 4 1928. 
To the Stockholders: 

During the year 1927 your Corporation inaugurated the 
payment of dividends on its Common Stock, Class B, by the 
declaration of a dividend of $1.50 per share. The capitaliza- 
tion of General Gas & Electric Corporation was not in- 
creased during the year except through the issuance of Com- 
mon Stock, Class A, and Common Stock, Class B, to the 
holders of these classes of stock who reinvested their divi- 
dends in the purchase of additional shares. 

An opportunity was given your Corporation in 1926 to 
acquire an interest in Lexington Water Power Company 
which controlled a site for a hydro-electric development near 
Columbia, S. C. It was found that by combining the site 
owned by Lexington Water Power Company with one owned 
by your subsidiary, Broad River Power Company, it was 
possible to construct a hydro-electric development with an 
unusually large storage reservoir by the erection of an earth 
dam approximately a mile and a half long, with a height of 
208 feet at the center, creating a lak~ 33 miles long and 
14 miles wide at its greatest wid A thorough and com- 
plete investigation covering a period of several months was 
made by eminent hydro-electric engineers and, upon receipt 
of most favorable reports, long term contracts for the sale 
of a total of 300,000,000 k. w. h. annually were made by 
Lexington Water Power Company with Carolina Power and 
Light Company, Southern Power Company (now Duke Pow- 
er Company) and Broad River Power Company. Your Cor- 
poration then acquired a 70% stock interest in Lexington 
Water Power Company. Active construction was started 
about Sept. 1, 1927, on the initial development which is ex- 
pected to take about three years to complete. A contract 
was executed for financing the development through the 
sale of $12,000,000 of First Mortgage 5% Bonds and $5,000,- 
000 of 514% Debentures convertible into Preferred Stock. 
Your Corporation has guaranteed the completion of the 
initial 130,000 k. w. installation. 

In pursuance of its policy of balancing the financial struc- 
tures of the operating subsidiaries by the issuance of addi- 
tional shares of Common Stock, your Corporation, during 
1927, purchased 25,618 shares of Common Stock of Metro- 
politan Edison Company and 25,000 shares of Common Stock 
of Binghamton Light, Heat & Power Company. 

In July, 1927, all securities of North Carolina Public Ser- 
vice Company and The South Carolina Gas & Electric Com- 
pany owned by your Corporation and all the property owned 
by Broad River Power Company in North Carolina and that 
portion of its property in South Carolina, located north 
and west of Union, S. C., were sold to Duke Power Com- 
pany. The properties sold by Broad River Power Company 
consisted principally of the properties of the Blue Ridge 
Power System acquired in 1926. The decision to dispose of 
these properties was made after negotiations which ex- 
tended for nearly a year. Southern Power Company, con- 
trolled by Duke Power Company, supplied power at whole- 
sale to North Carolina Public Service Company and was 
competing in the electric lighting and small power business 
in two communities served by that Company. Southern 
Power Company transmission lines also extended through 
the territory supplied by The South Carolina Gas & Elec- 
tric Company and that portion of the Broad River Power 
Company territory involved in this transaction and the 
continued existence of this competitive situation would have 
been very costly to both interests. The full benefits to 
your Corporation of this transaction will not be apparent 
in the earnings until the year ending July 31, 1928. 

Simultaneously with the transaction above referred to, 
Southern Power Company entered into contracts for the 
purchase of a portion of the output of the Parr Shoals 
steam plant of Broad River Company; the purchase of pow- 
er from Lexington Water Power Company and the purchase, 
subject to recapture provisions, of power which Broad River 
Power Company had contracted to purchase from Lexington 
Water Power Company. 





SUBSIDIARY COMPANIBS. 


A brief summary of important developments affecting 
other subsidiary companies during 1927 is as follows: 


METROPOLITAN EDISON COMPANY. 


Carrying out the plan outlined in the report of your Cor- 
poration for the year 1926, the Company acquired the prop- 
erty of Metropolitan Power Company on March 1, 1927, and 
following the general plan for the simplification of the cor- 
porate structure of the Company, called for redemption on 
December 1, 1927, the Metropolitan Power Company First 
Mortgage 6% Gold Bonds. The redemption of these bonds 
is part of a general refinancing program in which it is 
planned to retire all Metropolitan Edison Company under- 
lying issues which by their terms are redeemable and to 
replace such underlying bonds with bonds bearing a lower 
rate of interest and to have Metropolitan Edison Company 
acquire all the property and franchises of its principal sub- 
sidiary, Pennsylvania Edison Company. A twelve-story of- 
fice building in Reading, Pa., was completed and occupied 
by Metropolitan Edison Company providing modern facili- 
ties for its general and local offices. 

PENNSYLVANIA EDISON COMPANY. 

As this Company is a central part of the Pennsylvania- 
New Jersey power system no construction was necessary 
beyond extensions of lines to supply new business. It, how- 
ever, acquired the property of Saylorsburg Light and Pow- 
er Company and its subsidiary, Easton Gas Works, ac- 
quired the property of Pen Argyl Gas Company. 

BINGHAMTON LIGHT, HEAT & POWER COMPANY. 

A 30,000 k.w. unit was installed at the Johnson City gener- 
ating station to meet the increasing demands for electric 
service in the territory served by the Company and by North- 
ern Pennsylvania Power Company, an affiliated Company. 
The Company completed the interconnection of its lines with 
those of the Elmira Railway, Light and Water Company and 
during the latter part of the year began delivering power 
to that Company. 

NORTHERN PENNSYLVANIA POWER COMPANY. 

This Company acquired the property of The Nicholson 
Light, Heat & Power Company and also purchased the elec- 
tric properties of Ralston Water and Water Power Com- 
pany, expanding the territory served to within a few miles 
of Williamsport, Pa. Several important sections of the 
Company’s territory were connected with its main transmis- 
sion system. 

FLORIDA PUBLIC SERVICE COMPANY. 

The territory served by this Company was expanded by 
the extension of its transmission and distribution systems 
into sections not previously served and by the acquisition 
of several municipally operated plants and systems. The 
Company’s transmission lines were also extended into the 
phosphate mining districts in the southern part of the ter- 
ritory where several important contracts were made for the 
sale of power. Power contracts were also concluded with 
non-affiliated companies adjacent to the territory. To meet 
the increasing demand for electric light and power service 
in its territory in the central section of Florida, the Com- 
pany constructed a new steam electric generating station 
near Avon Park. This new generating station is intercon- 
nected with the Benson Springs Station which was com- 
pleted in 1926 thus giving the Company a complete and eco- 
nomical generating and transmission system. 

GENERAL. 

The population served by the subsidiary companies at 
the close of 1927 in the States of New York, New Jersey, 
Pennsylvania, Maryland, South Carolina and Florida was 
in excess of 1,900,000. The number of customers served 
at December 31, 1927, was 224,208. Electric sales for 1927 
were 731,347,110 k.w.h. and gas sales were 1,028,110 M. 
cubic feet. Of the operating income of the subsidiary com- 
panies for 1927, 85% was derived from the sale of elec- 
tricity for power and light, 9% from gas and miscellaneous 
services and 6% from street railway and bus operations. 
The physical properties include electric generating stations 
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Average mafutenance charges, including renewals and de- 
preciation for the years ending December 31, 1927 and 1926 
were as follows: 


1927. 1926. 
LL, per FF $10,088.04 
Par SSIES Tn a 6c ts oe anecoccsaorassewe 357 .3267 
PP TS OEE ceca dneccecsencsconnscansatauen 268 .44 60.21 
Per TORSO? DIED. 6 panna ccnccccnsnccsnseneve d : .O17 
Per passenger car. including mail and express... 2,193.54 2,189.08 _ 
Per passenger-Car mile... ... ......-.cccccoscsce .0166 -017 


The foregoing average maintenance charges include a pro- 
portion of unlocated expenditures for Maintenance of Equip- 
ment charged to Superintendence, Shop Machinery, Injuries 
to Persons, Insurance, Stationery and Printing, Other Ex- 
penses, and Maintaining Joint Equipment. 


COMPARISON OF OPERATING RESULTS. 

The following is a statement of revenues and expenses of 
the System for the year ending December 31, 1927, in 
comparison with the previous year: 

Year Ending 


Dec. 31 1927. 
Operating Revenues: b 
| aan 193 214,188.03 
Passenger.._............ 42,695.282.61 
Mail, Express and Miscell_. 19,708,354.17 


Year Ending 
Dec. 31 1926. 


196,327 .515.44 
44 ,024 407.25 
18,688,393 .11 


Increase (+) of 
Decrease (—). 


3 
—3,113 327.41 
—1,329.124.64 
+1,019,961.06 

















Total Oper. Revenues. _-255,617.824.81 259,040,315.80 —3,422,490.99 

Operating Expenses: - ee 
Maintenance of Way and 

Ee 41,813,137.54 34,656,075.16 7+,157,062.38 
Maintenance of Equipment 50,838,495.77 47,423,682.56 +3,414,813.21 
: Ra ae ee 5,578 244.79 5,171,494.82 +406 .749.97 
Transportation—Rail Line 75,491,456.84 76,901,304.75 —1,409,847.91 
Miscellaneous Operations - - 125,643.00 112,313.70 +-13,329.30 
So eee 6,125,479.70 5,491 ,465.99 +634,013.71 
Transportation for Invest- 

oo eee 1,732,191.31 997,028.76 —735,162.55 

Total Oper. Expenses_-_-_178,240,266.33 168,759,308 .22 +9,480,958.11 
Net Operating Revenue... 77,377,558.48 90,281,007.58 —12,903,449.10 
Railway Tax Accruals____ 19,865,472.88 20,986,147.62 —1,120,674.74 
Uncollectible ry. revenues_ 45,081.31 48,390.97 —3 ,309 .66 

Railway Oper. Income._ 57,467,004.29 69,246,468.99 —11,779,464.70 
Equipment Rents—Net—Dr 2,155,635.57 2,487,611.25 —331,975.68 


Joint Facility Rents—Net 


ce PPT TT ee 679,976.71 +28 ,287 .52 


66,078 ,881.03 —11,475,776.54 





Net Ry. Oper. Income... 54,603,104.49 








CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock on December 31, 1927, con- 
sisted of: 


3) 


eaaGerhaseine ya nwa nena n Qeae he .000.00 
Preferred tig sation acadt 


----- 124,172,800.00 
——— $356 582,300.00 


corresponding to amounts outstanding on December 31, 
1926, no changes having taken place during the year. 

The number of holders of the Company’s capital stock at 
the close of the last five years and the changes in number 
from year to year were as follows: ; 











—Common— —-Preferred— 
Increase Increase 
December 31— Number. for Year. Number. for Year. 
1923 2 A ETO ae Pe ee 43,508 1,663 23,610 812 
. , eee 41,808 —1,700 23,691 81 
1925 ae eae ae 40,242 —1,566 22,732 —959 
1926 AES ee OO eee 38,068 —2,174 21,784 —948 
1927 Be aetna ch ae ae aig Sa os 37,734 —334 20,673 —1,111 
— Decrease. 
The outstanding Funded Debt of the System amounted, on 
reer WE 1OU, 00 oc aonnnucnnacmccduacuannamena $277,178,172.10 
The Showing changes in the Funded Debt occurred during 
ear: 
One oe Rotwet : 
8S. F.&S.J.V. Ry. Co. First Mortgage 5% 
ee eee °$53,000.00 
Obligations Issued: 
California-Arizona Lines First and Refund- 
ing Mortgage 444% Bonds_______________ 747.60 
Decrease of Funded Delt... .........-- ~~. eee e 52,252.40 








Ce tae te So Se as aio we We AGI da ies wk ee dee $277,125,919.70 


TREASURY. 

Neither this Company nor any of its auxiliaries has any 
notes or bills payable outstanding. 

The Company held in its treasury at December 31, 1927, 
$30,135,104.58 cash and in addition owned $22,209,200.00 
of United States Government securities, which are carried at 
cost of $22,407,365.65 in the general balance sheet. 


ACQUISITION AND CONSTRUCTION OF NEW LINES. 
BEARDSLEY BRANCH. 

Work is under way on the construction of a branch line 
to extend about 12 miles in a southerly direction from 
Beardsley, Arizona, to serve a territory now being brought 
under cultivation as the result of a conservation project on 
the Aqua Fria River, which will impound sufficient water 
for the irrigation of 40,000 acres of what is now desert land 
lying along the route of the new line. 

CORONA AND SANTA FE RAILWAY. 

The construction of this company’s line from Corona to 
Alberhill, California, a distance of 14.37 miles, was com- 
pleted and turned over for operation on March 7, 1927. 








OSAGE COUNTY AND SANTA FE RAILWAY. 

The line of this company between Pawhuska, Oklahoma, 
and Osage Junction near Fairfax, Oklahoma, a distance of 
26.81 miles, was completed and opened for operation on 
July 1, 1927. 

WHITE DEER BRANCH. 

In order to furnish additional railroad facilities to the 
*anhandle oil field a branch of the Panhandle and Santa 
Fe Railway was constructed from White Deer to Skelly- 
town, Texas, a distance of 10.40 miles, and placed in opera- 
tion October 15, 1927. 

TAXES. 

Federal and State and Local tax accruals for the year 
1927 aggregate $19,865,472.88, a decrease of $1,120,674.74 
as compared with the year 1926. A comparison of these 
accruals for the two years is presented in the following 
table: 

Increase (+-) or 








1927. 1926. Decrease (—). 

Federal Taxes: 

Income ___-_-- sb aieiaheciararen a $7,039,093.54 $8,826,575.30 —$1,787,481.76 

CR DUCE ckcnceene axenic 213,965.00 —213,965.00 

Stamp and License----- 11,980.90 13,294.08 —1,313.18 
TO PO ckcankebaus $7,051,074.44 $9,053,834.38 —$2,002,759.94 
State and Local.......... 12,814,398.44 11,932,313.24 +882,085.20 

TRG "TOUR = 02 cctcuscon $19,865,472.88 $20,986,147.62 —$1,120,674.74 


GENERAL. 

The year 1927 might be called an average one for your 
Company, outstanding features being lacking. There was an 
increase in gross ton miles, passenger and freight, of 4.71%; 
revenue ton miles of freight decreased .41%, and the rate per 
ton per mile decreased from 1.203 cents to 1.189 cents, or 
1.16%, causing a drop in freight earnings of $3,113,327.41. 
The major crops in its territory, such as wheat, corn, oats, 
cotton, hay, the sorghums, citrus fruits, and grapes made 
fair yields, as a whole, although there were variations from 
very good to very poor in different localities. Prices were 
rather better than in 1926, especially for cotton, and the 
general financial condition of rural districts is better than 
a year ago. Over-production in oil had a strong influence 
in restricting development in the Panhandle oil field and 
elsewhere and reduced the traffic of your Company in con- 
nection with this industry. 

At this time little can be said of the crop outlook. A very 
large acreage of Winter wheat was sown last Fall, but until 
the early part of February there was a deficiency in mois- 
ture in western Kansas, western Oklahoma, and a part 
of western Texas, with some severe cold. Some reduction in 
yield may have been caused, but recent general precipita- 
tion has furnished a satisfactory supply of moisture for the 
present and with normal conditions to harvest there will 
be a good yield. With smaller wheat and cotton crops in 
its territory during 1927 there is a diminished reserve of 
these commodities to be moved in 1928 compared with a 
year ago. Such reserves were a substantial help in keep- 
ing the volume of traffic in 1927 so well up with the record 
established the preceding year. In Arizona and California 
there has been a fair supply of moisture and the crop outlook 
is favorable, except that citrus fruit has suffered from cold 
in some districts so that the movement of this commodity 
in 1928 will be somewhat lighter than in the past year. 

Operating expenses show an increase over 1926 of $9,480,- 
958.11 confined chiefly to maintenance accounts. About 
$1,100,000 is due to wage increases. In maintenance of way 
and structures, the increased expense was $7,157,062.38. 
This is largely due to a very heavy program for rail re- 
newals. During the year 966 miles of old rail were replaced 
with new. Of the new rail, 605 miles was 110 lb. and 361 
miles was 90 lb. This makes 1,606 miles of 110 lb. rail 
laid in our transcontinental main lines since January 1, 
1925, when this weight was adopted as standard for such 
lines. Maintenance of equipment expense increased $3,414,- 
813.21 over 1926. This was due to three major factors; first, 
increase in rates of pay; second, the program of modernizing 
older locomotives and cars; and third, the increase in gross 
ton miles. 

During the year 1927 your Company paid out in pensions 
to its retired employees $476,200.01, there being 1,080 pen- 
sioners on its rolls at December 31, compared with $431,- 
068.92 paid in 1926, and 1,012 pensioners December 31, 1926. 
The pensioners have an average service of 30 years with 
the Company. During 1927 death benefits were paid in 383 
cases, amounting to $391,816.29 compared with $330,009.41 
paid in 1926 in 341 cases. The average length of service in 
all cases in which death benefits have been paid is 15 years, 
the average for 1927 being 16 years. 

Your Directors take pleasure in expressing their apprecia- 
tion of faithful and efficient service rendered by officers 
and employees. 

W. B. STOREY, President. 


[For comparative Balance Sheet, Income Account, &c., see “Annual 
Reports” in ‘ Investment News” columns. 
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April 4 1928. 
To the Stockholders: 

During the year 1927 your Corporation inaugurated the 
payment of dividends on its Common Stock, Class B, by the 
declaration of a dividend of $1.50 per share. The capitaliza- 
tion of General Gas & Electric Corporation was not in- 
creased during the year except through the issuance of Com- 
mon Stock, Class A, and Common Stock, Class B, to the 
holders of these classes of stock who reinvested their divi- 
dends in the purchase of additional shares. 

An opportunity was given your Corporation in 1926 to 
acquire an interest in Lexington Water Power Company 
which controlled a site for a hydro-electric development near 
Columbia, S. C. It was found that by combining the site 
owned by Lexington Water Power Company with one owned 
by your subsidiary, Broad River Power Company, it was 
possible to construct a hydro-electric development with an 
unusually large storage reservoir by the erection of an earth 
dam approximately a mile and a half long, with a height of 
208 feet at the center, creating a lake 33 miles long and 
14 miles wide at its greatest width. A thorough and com- 
plete investigation covering a period of several months was 
made by eminent hydro-electric engineers and, upon receipt 
of most favorable reports, long term contracts for the sale 
of a total of 300,000,000 k. w. h. annually were made by 
Lexington Water Power Company with Carolina Power and 
Light Company, Southern Power Company (now Duke Pow- 
er Company) and Broad River Power Company. Your Cor- 
poration then acquired a 70% stock interest in Lexington 
Water Power Company. Active construction was started 
about Sept. 1, 1927, on the initial development which is ex- 
pected to take about three years to complete. A contract 
was executed for financing the development through the 
sale of $12,000,000 of First Mortgage 5% Bonds and $5,000,- 
000 of 514% Debentures convertible into Preferred Stock. 
Your Corporation has guaranteed the completion of the 
initial 130,000 k. w. installation. 

In pursuance of its policy of balancing the financial struc- 
tures of the operating subsidiaries by the issuance of addi- 
tional shares of Common Stock, your Corporation, during 
1927, purchased 25,618 shares of Common Stock of Metro- 
politan Edison Company and 25,000 shares of Common Stock 
of Binghamton Light, Heat & Power Company. 

In July, 1927, all securities of North Carolina Public Ser- 
vice Company and The South Carolina Gas & Electric Com- 
pany owned by your Corporation and all the property owned 
by Broad River Power Company in North Carolina and that 
portion of its property in South Carolina, located north 
and west of Union, S. C., were sold to Duke Power Com- 
pany. The properties sold by Broad River Power Company 
consisted principally of the properties of the Blue Ridge 
Power System acquired in 1926. The decision to dispose of 
these properties was made after negotiations which ex- 
tended for nearly a year. Southern Power Company, con- 
trolled by Duke Power Company, supplied power at whole- 
sale to North Carolina Public Service Company and was 
competing in the electric lighting and small power business 
in two communities served by that Company. Southern 
Power Company transmission lines also extended through 
the territory supplied by The South Carolina Gas & Elec- 
tric Company and that portion of the Broad River Power 
Company territory involved in this transaction and the 
continued existence of this competitive situation would have 
been very costly to both interests. The full benefits to 
your Corporation of this transaction will not be apparent 
in the earnings until the year ending July 31, 1928. 

Simultaneously with the transaction above referred to, 
Southern Power Company entered into contracts for the 
purchase of a portion of the output of the Parr Shoals 
steam plant of Broad River Company; the purchase of pow- 
er from Lexington Water Power Company and the purchase, 
subject to recapture provisions, of power which Broad River 
Power Company had contracted to purchase from Lexington 
Water Power Company. 





SUBSIDIARY COMPANIES. 
A brief summary of important developments affecting 
other subsidiary companies during 1927 is as follows: 


METROPOLITAN EDISON COMPANY. 


Carrying out the plan outlined in the report of your Cor- 
poration for the year 1926, the Company acquired the prop- 
erty of Metropolitan Power Company on March 1, 1927, and 
following the general plan for the simplification of the cor- 
porate structure of the Company, called for redemption on 
December 1, 1927, the Metropolitan Power Company First 
Mortgage 6% Gold Bonds. The redemption of these bonds 
is part of a general refinancing program in which it is 
planned to retire all Metropolitan Edison Company under- 
lying issues which by their terms are redeemable and to 
replace such underlying bonds with bonds bearing a lower 
rate of interest and to have Metropolitan Edison Company 
acquire all the property and franchises of its principal sub- 
sidiary, Pennsylvania Edison Company. A twelve-story of- 
fice building in Reading, Pa., was completed and occupied 
by Metropolitan Edison Company providing modern facili- 
ties for its general and local offices. 

PENNSYLVANIA EDISON COMPANY. 

As this Company is a central part of the Pennsylvania- 
New Jersey power system no construction was necessary 
beyond extensions of lines to supply new business. It, how- 
ever, acquired the property of Saylorsburg Light and Pow- 
er Company and its subsidiary, Easton Gas Works, ac- 
quired the property of Pen Argyl Gas Company. 

BINGHAMTON LIGHT, HEAT & POWER COMPANY. 

A 30,000 k.w. unit was installed at the Johnson City gener- 
ating station to meet the increasing demands for electric 
service in the territory served by the Company and by North- 
ern Pennsylvania Power Company, an affiliated Company. 
The Company completed the interconnection of its lines with 
those of the Elmira Railway, Light and Water Company and 
during the latter part of the year began delivering power 
to that Company. 


NORTHERN PENNSYLVANIA POWER COMPANY. 

This Company acquired the property of The Nicholson 
Light, Heat & Power Company and also purchased the elec- 
tric properties of Ralston Water and Water Power Com- 
pany, expanding the territory served to within a few miles 
of Williamsport, Pa. Several important sections of the 
Company’s territory were connected with its main transmis- 
sion system. 

FLORIDA PUBLIC SERVICE COMPANY. 

The territory served by this Company was expanded by 
the extension of its transmission and distribution systems 
into sections not previously served and by the acquisition 
of several municipally operated plants and systems. The 
Company’s transmission lines were also extended into the 
phosphate mining districts in the southern part of the ter- 
ritory where several important contracts were made for the 
sale of power. Power contracts were also concluded with 
non-affiliated companies adjacent to the territory. To meet 
the increasing demand for electric light and power service 
in its territory in the central section of Florida, the Com- 
pany constructed a new steam electric generating station 
near Avon Park. This new generating station is intercon- 
nected with the Benson Springs Station which was com- 
pleted in 1926 thus giving the Company a complete and eco- 
nomical generating and transmission system. 

GENERAL. 

The population served by the subsidiary companies at 
the close of 1927 in the States of New York, New Jersey, 
Pennsylvania, Maryland, South Carolina and Florida was 
in excess of 1,900,000. The number of customers served 
at December 31, 1927, was 224,208. Electric sales for 1927 
were 731,347,110 k.w.b. and gas sales were 1,028,110 M. 
cubic feet. Of the operating income of the subsidiary com- 


panies for 1927, 85% was derived from the sale of elec- 
tricity for power and light, 9% from gas and miscellaneous 
services and 6% from street railway and bus operations. 
The physical properties include electric generating stations 
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with a total installed capacity of 337,598 k.w., approximately 
one-eighth hydro-electric and seven-eighths steam, and in- 
clude 2.207 miles of transmission lines and 3,952 miles of 
distribution lines. The gas properties have a 24-Hour gener- 
ating capacity of 9.335,000 cubic feet and 312 miles of mains. 

The policy of selling securities of the subsidiary com- 
panies to the public in communities served was continued 
through the past year. 

Your Corporation closed the year with no bonded or float- 
ing debt. Notes payable on the consolidated balance sheet 
are those of subsidiary companies which are paid off from 
time to time through funds obtained from the sale of se- 
curities and which represent temporary obligations pending 
the sale of such securities. The amount of such temporary 
loans at December 31, 1927, was unusually large on account 
of Metropolitan Edison Company loans in connection with 
its refinancing program. 

Consolidated Operating Revenue and Other Income of 
your Corporation and its subsidiaries for 1927 was $25,347,- 
713, an increase of $576,658 over 1926 and Consolidated To- 
tal Income was $9,983,227, an increase of $824,544. 

Your Corporation, as in the past, endeavors to give the 
stockholders full information in regard to its own affairs 
and those of the companies in which it is interested. The 
principal subsidiary companies publish annual reports. <A 
Monthly News Letter containing comparative earnings state- 
ments of the various subsidiary companies is issued and a 
Year Book is published annually presenting detailed infor- 
mation concerning your Corporation and its subsidiaries. 
The 1928 issue of the Year Book will be sent to any stock- 
holder returning the enclosed post card request form. 

A Consolidated Balance Sheet as of December 31, 1927. 
and Consolidated Statement of Income and Profit and Loss 
for the year 1927 as well as a Balance Sheet and Statement 
of Income and Profit and Loss of your Corporation are sub- 
mitted herewith. There are also included herein tables 
showing the distribution of the stocks of General Gas & 
Electric Corporation and its principal subsidiaries and a map 
of the electric power systems controlled. 

The accounts of the subsidiary companies and those of 
your Corporation have been audited as usual by Haskins & 
Sells, Certified Public Accountants, whose reports are on 
file at this office. 


By order of the Board of Directors. 
W. S. BARSTOW, President. 


GENERAL GAS & ELECTRIC CORPORATION. 
GENERAL BALANCE SHEET DECEMBER 31 1927. 











ASSETS. 
Securities Owned (including Organization) -........... -__- $27 433 061.35 
Current Assets: 
ea eae a $1,966,769.51 
DIG TROVE oo oc ec natcniewscssen 10,928.90 
Due from Affiliated Companies: 
Loans and Accounts Receivable_._..__-- 2,890,917.90 
Accrued Interest and Dividends.__.._._- 105,374.17 
———————-_ 4, 973 990.48 
BES Ce uwet teh anbawenn aaa aseeekebbeebeaawer $32,407 051.83 
LIABILITIES. 
Capital Stotk—Gcluiinis A... ... 2... oe cckn cutee $30,957 ,250.72 
es awa ka ec wet endear cen anc 1,500.00 
SR cence talib nenaieaweraseakvnemacduenacak 59,500.00 
IEE I si ack dns unehwncunwcwe 55,925.12 
WEEN S oo caceascusaceenenceee butbanasSuneacecedanwa 1,332,875.99 
CN cas Siw Gino ON Ce wwe eae ew oe ae wel eye acca wise tee $32,407 ,051.83 








Contingent Liabilities —At December 31 1927 General Gas & Electric 
Corporation had contingent liabilities on account of the following: 

Guaranty of principal and interest of $273,000 principal amount of Pitts- 
ford Power Company's First Mortgage Bonds and guaranty of dividends 
at 6% per annum on $200,000 par value of Pittsford Power Company's 
Preferred Stock, but National Light, Heat & Power Company, having 
acquired control of Pittsford Power Company, has assumed this oblization. 

Guaranty of the completion of the original 130,000 K.W. capacity of the 
hydro-electric power development of Lexington Water Power Company. 


GENERAL GAS & ELECTRIC CORPORATION. 
INCOME AND PROFIT AND LOSS ACCOUNTS YEAR ENDED 
DECEMBER 31 1927. 

INCOME ACCOUNT. 

Revenue: 

prewuaenes on Btocks. =. ~........6-3-~ ~~. $1,642,861.17 
329,015.94 
118,567.77 


Interest on Securities and Bank Balances 


$2,090 444.88 








I Io aig Skis did otiwme cocdeddadekceee ee 96,082.53 
NEE TC AT ET SITE $1,994 ,362.35 
Deductions: 
Interest on Notes Payable...............___________ 26,038.23 
I a be dolar a ep Aaa a ba dc kde th nek es wad ee ee Sd 1,968 324.12 


| 
| 
| 





PROFIT AND LOSS ACCOUNT. 


PURI, TOMER, 8: RDG ck de tonstisoncineenconcscccssese $501,914.23 
Net Income (Transferred from Income Account) -_.-...------ 1,968 324.12 
PETERS CO“ TNOS oo Se bd ec sdncdeessndsencsusee 751,588.67 
MES pAccnd keh adenbeeddesstutenassisensesswendaueus $3 ,221,827.02 
Deductions: 
Dividends on Preferred Stocks. _...........$1,084,602.52 
Dividends on Common Stocks. .-.....----- 804,348.51 
—————— 1, 888, 951.03 
DUrHias, DOCS! Si IGE «acc wcncedctvccdsnnsenenseeun $1 332,875.99 


GENERAL GAS & ELECTRIC CORPORATION. 
AND SUBSIDIARY COMPANIES. 





CONSOLIDATED GENERAL BALANCE SHEET DEC." 31 1927. 
ASSETS. 
oe ne ee ey $141 ,562,903.86 
ee ee ee en 751,661.84 
eee SO CON FR acces cancasdcnscoussannasboun 2,822,127.11 
*Current and Working Assets: 
Cash and Call LOGRB. o202 ccnssvcncacncasGh Mi LeeeAl 
TORE EUR E sce ccc ann enncansecasennts 18,235.26 
SES TO na waded cececcuccsua 2,216,384.22 
Materials and Supplies at Cost_._....-.--- 2,027 ,941.42 
Working Funds and Miscellaneous--~.-..-.- 350,325.79 
—_—_————_ 9,184,781.80 
Unamortized Discount and Expense...............-..-- 6,249,259.95 
Unamortized Adjustments of Property Accounts__..-.---- 489,300.58 
UWieeeIUeeE DOODIS TOU. 66 occ ceccdccdassdssscccssis 83 362.76 
i re ee ee ee ee ees ae $161,143 ,397.90 


*The sale of $16,343,300 of Bonds of Subsidiary Companies issuable at 
December 31 1927 would materially alter the ratio of Current Assets to 
Current Liabilities. 

LIABILITIES. 


Capital Stock: 7 , 
General Gas & Electric Corporation— 





OS YS eer ee er $30 957 ,250.72 
Subsidiary Companies... ......20cess00- 34,254,744.23 
——————_ $65,211 994.95 
Funded Debt: 
Sey SONIDO. « ccc ccnccwnacrcsennasmecumenee 67 ,450,600.00 
Payments by Subscribers for Preferred Stocks of Subsidiary 
OOMMGRIAS .. 6 nc xc cctasedaccsncedcctnsccmnesascwd nas 161,414.22 
Current Liabilities: 
ere $2,828,797 .00 
PB ee 1,397 ,869.02 
eo Pe 660 490.63 
Advances by Consumers for Extensions... 443,472.10 
DEISSSTANOOUE. 6 oc oo dcc a secscecscccsccecs 60 565.01 
———-__ 5, 391,193.76 
Accrued Liabilities: 
Tee Gs cnc cens soncnuneonuwe $1,519,755.27 
Interest on Funded Debt--.-.....--------- 872,580.18 
DEROE so oc ene ccncesnnisccasnassucs 91,740.15 
———-___ 2, 484,075.60 
Reserves: 
Depreciation and Contingencies_-_-...-.--- $9 961,079.54 
Injuries and Damages and Uncollectible 
DTU, occ cna emma ame 430,579.86 
DEIEIOOUE. «oc ccc cece scennsmecnscsec 1,637 ,938.50 
—_—————-__ 12,029,597 .90 
Minority Interest in Surplus of Subsidiary Companies_ -- -- 502,376.96 
DREGE. 6 oo nice nse cca ccceenrenesecennressnnenessnne« 7,912,144.51 
I ex ska ne ds shen te wk i na ik So ak nt em $161,143,397.90 





Contingent Liabilities At December 31 1927 General Gas & Electric 
Corporation had contingent liabilities on account of the following: 

Guaranty of principal and interest of $273,000 principal amount of 
Pittsford Power Company’s First Mortgage Bonds and guaranty of dividends 
at 6% per annum on $200,000 par value of Pittsford Power Company’s 
Preferred Stock, but National Light, Heat & Power Company, having 
acquired control of Pittsford Power Company, has assumed this obligation. 

Guaranty of the completion of the original 130,000 K.W. capacity of the 
hydro-electric power development of Lexington Water Power Company. 


GENERAL GAS & ELECTRIC CORPORATION, 
AND SUBSIDIARY COMPANIES. 


CONSOLIDATED INCOME AND PROFIT AND LOSS*ACCOUNTS 
YEAR ENDED DECEMBER 31 1927. 


INCOME ACCOUNT. 








Operating Revenue... .s..cccscccecccnsccesncescas-e< $24 546,184.02 
Operating Expenses and Taxes_.---------- $11,.072,584.42 
DE RINEONONOG «6 oc ccna esneoooneose® 2,395,702.65 
POU RIRIN | 6 oo nc eno casesacwesecensnes 1,512,673.50 
NON. oe oe Seen nee eee ea 383 525.07 
—— 15,364,485.64 
Operating Income. ........-.--.+----+--<------------ $9,181,698.38 
Rr RN GREE ae aden hime paw 801,529.02 
"otal THGOMS. ..< -ccenn cnceeccssccnseuna nen wnenne ns $9,983 ,227.40 
Deductions: 
Interest on Funded Debt-_.-.------------ $4.106,081.96 
Other Interest and Miscellaneous__------- 171,319.57 
Amortization of Discount and Expense_-_-_- 300 833.87 


Preferred Stock Dividends of Subsidiaries... 2,0586,924.45 
ee SI oc cecancceamamaoeccse= 206.063 .19 





6 871,233.04 











ee a ag a Si ci kale wg Se wa sla os ear $3 111,994.36 
PROFIT AND LOSS ACCOUNT. ial aad 
Surplus, January 1 1927, adjusted for Surplus of Com- 
panies Acquired or Disposed of During Year__-.-------- $6,433 ,960.38 
Net Income (Transferred from Income Account)-_---.----- 3,111,994.36 
Miinselianeeas Cregith—-NOb. < ccc cccewccccenecssucce 255,140.80 
I ere a Re ee 4 Eo ice a nkdas in dae Aa aR Aa eee aan $9,801,095.54 
Deductions: 
General Gas & Electric Corporation Dividends_---_---- 1,888,951.03 
Susosns, Teeoswsner St IGS 6 on on ca dah ccdwisscnccnne 


$7 912,144.51 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
fou in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, April 13, 1928. 

COFFEE on the spot was very quiet early in the week 
with No. 7 Rios 15 to 15\%4ce.; Santos 4s, 22 to 22%c., and 
Victoria 7-8s at 1434 to 15c. Later the spot trade was some- 
what better with Santos 4s 22 to 22%e.; Rio 7s, 15e.; Vic- 
toria 7-8s, 1434c.; fair to good Cucuta, 23% to 24¢e.; Colom- 
bian, Oceana, 22 to 23c.; Mandheling, 3614 to 39c.; Timor, 
34 to 35c.; genuine Java, 34 to 35e.; Robusta, washed, 17 4e.; 
Mocha, 27 4 to 28 “e.; Harrar, 26 to 26%c.; Honda, Tolima 
and Giradot, 271% to 28c.; Medelin, 28% to 2834c.; Mani- 
zales, 27% to 28ce.; Mexican washed, 26 to 28%c.; Surinam, 
251% to 28e.; Ankola, 35 to 39c.; Nicaragua washed, 25 to 
251lee.; Guatemala prime, 2714 to 28e.; Bourbon 23% to 
24e.; Trie-a-la-main, 22 to 2214c.; San Domingo washed, 
2414 to 26'%e. On the 9th inst. cost-and-freight offers from 
Brazil showed no marked change. On the 10th inst. cost- 
and-freight offers from Brazil averaged 10 points lower. 
On the 11th inst. cost-and-freight offers were unchanged to 
10 points lower. 

On the 12th inst. cost and freight offers were unchanged 
to a little lower, including for prompt shipment Bourbon 3s 
at 22.85 to 23 \4e., 3-4s at 224% to 22.40c., 3-5s at 21% to 
22.65¢., 4-5s at 21.10 to 22¢., 5s at 21 to 21%ce., 5-6s at 
20.65 to 21.15e., 6s at 20.45¢c., 7-8s at 18.45 to 18.90ce. 
part Bourbon 2-3s at 231% to 24e., 3-4s at 22%c., 3-5s at 
21.40 to 21 %e., 4-5s at 21.45¢., 5s at 21.05., 5-6s at 20.70c., 
peaberry 3s at 22.30c., 3-4s at 22.10 to 22.40c., 4s at 21.85c. 
Rio 7s at 14% to 14%¢., 7-8s at 14.20 to 14%e. Victoria 
7-8s at 13.95 to 14c. To-day cost and freight prices were 
firmer without quite keeping pace with futures. Prices in 
many cases were higher. For prompt shipment the early 
offers included Bourbon 3s at 23.20 to 23.40c., 3-4s at 22 to 
22.65¢e., 4-5s at 21.15 to 21.85c., 5s at 21144 to 21.60c., 5-6s 
at 20 to 21.15c., 6s at 1914 to 20.45c., 6-7s at 19.45c., 7-8s 
at 18.45¢c. part Bourbon 2-3s at 23.65 to 24%e., 3s at 2234 
to 23.05c., 3-4s at 22.35 to 23.15¢., 3-4s at 21.40 to 22.65c., 
4-5s at 21.65e., 5s at 21.30c., 5-63 at 20.95ce., 6-7s at 18144 
to 18.95¢e., 7-8s at 16.40 to 17¢., peaberry 3-4s at 22.30 to 
22.40c., 4s at 21.85 to 22c., 4-5s at 21 %e. Rio 7s at 14%4e., 
7-8s at 14\4%ec. Futures on the 9th inst. closed 2 points 
lower to 5 higher for Rio and 2 to 10 points higher for Santos 
with sales of Santos only 500 bags; of Rio not over 3,000 
bags. All the European markets were closed for Easter 
Monday. Europe had recently figured for not a little in 
the trading. Absence of European orders was plainly felt. 
But an early decline of 3 to 10 points gave place to a moderate 
rally late in the day when Brazilian cables were reported firm 
in contrast with lukewarm advices early. The dullness of 
spot ade here, however, was a damper. 

i‘utures declined slightly on the 10th inst. on lower cables 
from Braziland Bamburg. Receipts at Rio, moreover, were 
‘nereased. Rio eabled the New York Coffee & Sugar Ex- 
change on the 19th inst.: ‘‘Rio receipts until further notice 
will be 14,800 bags daily.’”” One comment was that the mar- 
ket at the moment seems to have few friends, adding that the 
dulness of actual coffee naturally does not help and the 
speculative trading is narrow. Some think Brazil will be- 
come uneasy as the new crop draws nearer and will lower its 
prices. It is considered sirange that with all the bull crop 
news circulated by Brazilians in the past few weeks the mar- 
ket should be so indifferent. In some quarters it is argued 
that the control of the Santos market by the Defense Com- 
mittee, the small supplies carried by the domestic trade, 
making it impossible for it to remain out of the market for 
any length of time, and the prospect of a small crop next 
season indicate that pronounced weakness in the new con- 
tract is improbable. 

Some argue that pending some new development, the 


market is in a trading position; that the present technical | 
situation does not suggest marked changes and that as far | 
as Brazil is concerned, the tendency of consumption Is to use | 


| 


up its supplies at regular intervals and that insignificance of 
invisible supplies constitutes the sheet anchor of the market. 
Practically everything, however, depends on the attitude of 
Brazilian markets and people will follow closely events there 
particularly in view of the 
recently. Many are bullish. Futures on the 12th inst. 
advanced 10 to 24 points on Rio, and 2 to 7 on Santos, 
eontracts with sales of only 6,000 bags of Rio, and 5,600 of 
Santos. There was not pressure to sell and spot coffee was 
reported to be in somewhat better demand. Santos cabled 
that no advance there was due to buying by certain un- 
named interests. Brazil sold for 10 days here and also bought 
to-day. 


| 
| 


favorable weather conditions | 


| 





advanced 27 to 32 points. Final prices show a rise for the 


week on May and July of 5 to 25 points on Rio, and 25 to 30 
points on Santos. 


Satnos coffee prices closed as follows; ‘ 


Boot UMOMTICII... .... |s0lg.......90.008 ....] DOC ....... 20.04¢ .... 

DOE Gace we Oh WUE «one [Oi as osc c SOU 4... | MAP. ....1OSSe siz. 
Rio coffee prices closed as follows: 

Spot unofficial__. 15% |July__.__-_- Cf eee Ue ok 7 a 

May -.-.-.-.- 14.52@14.55|Sept__.___- 14.18414.20| March_____13.7lanom. 


On the 9th inst. 1,000 tons of Philippine sugars in port at 
Baltimore were sold at 4.49c. delivered, or 1-32¢c. below the 
234¢. c.&f. basis, with later sales reported at 254 to 2 13-16e. 
basis. Later about 1,000 tons Philippines in port sold at 
4.40c. delivered, or down to 25¢¢. ¢.&f. for Cuban. Of Cuba 
14,000 bags afloat sold to an operator at 2 21-32c. Ware- 
house stocks of sugar on April 10 were 1,970,909 bags, 
against 1,810,438 a week ago and 932,136 last year. It was 
said that 15,000 tons of Cuban raw sugars sold on the 12th 
inst. at 2.67c. f.o.b., equal to 2 13-16c. c.&f. Refined with- 
drawals were large early in the week, but new business was 
dull at 5.95 to 6c. Java exporis for 1928 are stated at 
120,100 tons against 94,341 tons last year. Singapore 
received 4,000, Hongkong 10,000, India 65,000, Shanghai 
18,000, Japan 13,000, Europe 9,100 and others 1,000. 

One reason for the decline in sugar late last week was liqui- 
dation by Europe and local longs coincidentally with the break 
of 6 cents in rubber. Futures, despite a holiday in Europe, 
closed 1 to 2 points higher on the 9th inst. with sales of 19,500 
tons. Local selling of July and September had a rather de- 
pressing effect early but Cuban and European buying, as it 
appeared to be, checked any downward trend. Some sugar 
interests bought December. Shorts became a bit nervous 
and covered. Operators continue, it is said, to accumulate 
supplies in New York warehouses, and it is estimated that 
by June these stocks may exceed 300,000 and even reach 
400,000 tons. While such stocks, it is added, ace held, 
their withdrawal from the market is of great assistance to 
Cuba, and as they are hedged, when the time comes to sell 
them the covering of the hedges will help to support prices. 
The differences between the months of the present season 
have not changed materially, but the discounts on the 1929 
months under December have widened slightly as the statis- 
tical position for the end of this year has taken on a more 
bullish aspect. A large part of the present Cuban crop, 
some maintain, is already sold. Most of the remaining 
sugar, it is further declared, is in strong hands and the 
American consumer especially has still to buy practically all 
his large summer requirements. Aside from bull liquidation 
and short selling, there has lately been quite a little selling by 
Cuban and European producers who do not seem inclined to 
take many chances and seem disposed to assure themselves 
of the relatively favorable prices of distant months for part 
of their next crop. Foreign traders, it is said, have again 
become more active here, since the danger of further Cuban 
manipulation here seems to have been removed. Havana 


cabled quoting President Machado of Cuba as follows: 

“T have decided to firmly uphold the restriction of the present sugar crop, 
exaccing the strict fulfilment of the provisions issued by the government 
for its regulavion and I want to remark that, even when in the preamble of 
my recent message to Congress, | ventured the possibility of iuture crops 
not being restricted, it never was a categorical statement. However, 
convinced as I am of the sanity and the advantages of our sugar policy and 
constantly watching the multiple alterations to which both the world 
production and consumption are suvjected, I want to state as emphatically 
as possible, what: If in the lapse of time from now to the begianing of the 
following crop, it is observed that the results of measures taken, besides the 
natural effects of previous restrictions, dry spelis, and the ruling prohibi- 
tion of forest ciearings, are found not equivalent to the results of the 
restricted system, I will have no fear whatever in firmly maintaining said 
system, in accordance with my best judgment as a conscientious Executive. 
Finelly, I further want to state that this does rot conclusively mean that 
this governmenc has laid down for icself an iron bound plan for the future 
in regard to the restriction palicy. It wiil adopt at any moment, any 
attitude that circumstances may render advisable always in defense of the 
sugar interests.’ 


Havana cabled that by a fire the warehouse and contents 
of the San Germain Central is a complete loss. The maximum 
amount in any of the reports as stored in the burned building 
was 240,000 bags or approximately 35,000 tons. This loss 
cannot be made up it appears under the restriction decree by 
adding to the quotas of other mills. Receipts at Cuban ports 
for the week were 158,827 tons, against 187,744 last year; 
exports, 114,915 tons, against 112,140 last year; stock (con- 
sumption deducted) 1,227,078, against 1,385,951 last year; 
centrals grinding 111, against 134 last year. Of the exports, 
74,038 went to Atlantic ports 12,770 to New Orleans, 2,974 
to Savannah, 2,176 to Galveston, 4,545 to South Carolina, 
18,364 to Europe and 48 to South America. According to one 


| report the receipts at Cuban ports last week were 154,807 


| 


| 


Brazil to-day apparently bought December Santos | 7 


tons, exports 93,332 tons and the stock, 1,193,183 tons. 
There are now 112 centrals grinding. Of the exports, 41,378 
went to New York, 13,748 to Philadelphia, 6,688 to Boston, 
10,946 to New Orleans, 2,975 to Savannah, 2,432 to Galves- 
ton, 5,035 to the interior of the United States, 205 to Canada, 
7.537 to the United Kingdom, 49 to Central America (Costa 


here. To-day Rio futures advanced 20 to 27 points. Santos! Rica), and 2,339 to Italy. 
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Receipts at United States Atlantic ports for the week 
were 101,983 tons against 119,061 last week, 76,156 last 
year and 79,459 two years ago; meltings 61,000 against 
69,000 last week, 79,000 last year and 64,000 two years ago; 
importers’ stocks 295,542 tons against 267,547 last week, 
135,964 last year and 101,568 two years ago; refiners’ stocks 
110,569 tons against 97,581 last week, 115,146 last year and 
140,906 two years ago; total stock 406,111 tons against 
365,128 last week, 251,110 last year and 242,474 two years 
ago. Futures closed on the 12th inst. unchanged to 1 point 
higher after being at one time 2 to 3 points lower. The 
sales were 7,095 tons. To-day prices ended unchanged to 
1 point lower with prompt 2%%c. London was inclined to 
mark time awaiting the statement of the British budget 
with special reference to a protected tariff for sugar. Some 
here would like to know what is going to be done with the 
Cuban reserve of 150,000 tons. British West India sold, 
it is said, at 2.62c. f.o.b. for Cuba. Refined from second 
hands was being sold here, it was stated, at 5.75 to 5.80ce. 
Final prices show decline for the week of 3 to 5 points, with 
prompt at 25c., revealing a drop of Y%e. Sugar prices 
closed as follows: 


Spot unofficial ue og [te a ahébowe 2.9062 Ol | Maren .......2.908 ...« 
oS re eS ae 210 cunt 
. ee i ee ee wes 


LARD on the spot was steady with prime Western 12.20 
to 12.30c.; Refined Continent 1214c.; South America 13%c.; 
Brazil, 144%c. Prime Western later was 12.20 to 12.30c. 
with little business. Total Western receipts of hogs were 
small on the 10th inst., i.e., 91,500 against 107,600 a week 
ago and 88,200 last year. Large clearances from New York 
were made on the 9th inst. that is 5,501,889 lbs. destined to 
Hamburg, Trieste, Glasgow, London and Liverpool. It was 
the largest single day’s movement in some time. Cash lard 
at the West closed a trifle weak on the 10th. On the 10th 
inst. futures weakened. Rather large selling by packers and 
realizing in May caused a decline of 2 to 5 points. Hogs 
were steady on smaller arrivals. At Western points the 
total was 92,000 against 88,000 last year. Futures on the 
12th inst. ended 3 points lower with corn down and cash 
lard weak; hogs were steady with Western receipts of about 
100,000 and Chicago getting 28,000. Today futures closed 
7 to 10 points lower after a steady opening. Selling by 
packers had a noticeable effect, coincidentally with a state- 
ment of large stocks at Chicago. The cold storage holdings 
there on April 1 were 164,775,000 lbs. against 92,069,000 a 
year ago. There was some recovery from the lowest prices 
on covering by shorts and the firmness of grain markets. 
The top for hogs was $9.15 Final prices for lard show a 
decline on May of 3 points with July and Sept. unchanged. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 
BE atiwecawedscacw 11.77 11.80 11.75 11.80 11.77 11.67 
ee aes 12.65 12.10 12.07 12.10 12.07 12.00 
September —~ -x#12.30 12.40 12.35 12.40 12.37 12.27 


average. Beef steady; mess, $23 to $24; packet, $25 to $27; 
family , $30 to $32; extra India mess, $44 to $45; No. 1 canned 
corned beef, $3.40; No. 2, $6; 6 lbs. South America, $16.75; 
pickled tongues, $55 to $60 per bbl. Cut meats steady but 
quiet; pickled hams, 10 to 20 lbs. 1434 to 16%e.; pickled 
bellies, 6 to 12 lbs., 1614 to 18c.; bellies, clear dry salted, 
boxed, 18 to 20 lbs., 14%4e. Butter, lower grade to high 
scoring, 42 to 46ce. Cheese, 2214 to 30c. I ggs, medium to 
extras, 26 to 31lléc. 

OILS.—Linseed was rather quiet and easier. Carlots were 
freely offered at 9.6c., and it was understood that 9.5c. 
would be accepted on a firm bid. For 5 and 10 bbl. lots 
ex-warehouse 10c. was quoted. Cocoanut, Manila coast 
tanks, 8'jc.: spot, N. Y. tanks, 854.- Corn, crude, tanks 
plant, low acid, 834c.* Olive, Den. $1.25 to $1.40° China 
wood, N. Y. drums, earlots, spot, 15 %e.: Pacifie Coast tanks, 
spot, 134%c. Soya bean, coast tanks, 934e. Edible oils, 
corn, 100 bbl. lots, 12e. Olive oil, 2.05 to 2.30. Lard, prime 
16c. extra strained winter, N. Y., 13e. Cod, Newfound- 
land, 68¢e. Turpentine, 58 to 63\%e. Rosin, $8.60 to $11.50. 
Cottonseed oil sales to-day including switches 11,200 bbls. 
P. Crude S.E., 824¢. nom. Prices closed as follows: 





ES nes 7 eae?) ee 10.10a10.20 | September--._10.57a@ ___- 
[RA C!s eae 10.24410.25 | October. ---- 10.60210.65 
WOM se ithe cme is 9.94a 9.96| August ..._- 10.42a10.46 | November_--.10.49a10.55 


The March cotton oil consumption was 375,000 bbls. the 
highest total for any month during the present crop year, and 
the largest total for any April during the past four years. 
In Sept. 1927, the consumption was 374,445 bbls. while the 
previous high record was 379,905 bbls. in Nov. 1925. 

PETROLEUM.—Gasoline was in good demand especially 
for export. Big French buyers are said to be inquiring for 
several bulk cargoes of gasoline and kerosene mixed. The 
movement from the Gulf was rather large and prices there 
were firm. Leading New York refiners quoted 9 to 934e. 
for U. S. Motor in tank cars at refineries and 10%e. to 
1034¢. in tank cars delivered to the nearby trade. Kerosene 
was steady. Buying was in small lots. Prime white 
41-43, 64c.; water white 43-45 in bulk at refineries, 634ce. 
Bunker oil steady at $1.35 at refineries and $1.41) f. a. s. 
New York harbor. Diesel oil was in better demand at $2. 
New York export prices: Gasoline, cases, cargo lots, 
U.S. Motor spec. deod. 25.15¢.; bulk refinery, 914 to 934e.; 
Kerosene, cargo lots, S. W. eases, 17.15¢e.; bulk 41-43, 
6c. W. W. 150 deg. cases, 18.15¢.; bulk, 43-45, 634e.: 


New Orleans export prices: Kerosene, prime white, 5144 
to 534¢.; water white, 614 to 634¢c.; Bunker Oil, Grade C for 
bunkering, $1.05 to $1.15; cargoes, 90 to 95ce. Service 
station owners and jobbers’ prices: U.S. Motor bulk re- 
fineries, 914 to 934c.; tank cars, delivered to nearby trade, 
10% to 10%{c.; Boston tank ears, terminal, 9'4c.; delivered 
tank ears, Boston, 10% tol10 %e.; California, U.S. Motor at 
term., 914% to 9%e.; U. S. Motor delivered to N. Y. City 
garages in steel bbls., 17¢.; Up-State, 17¢.; New England, 
17¢.; Naphtha, V. M. & P. deod. steel bbls., 18¢.; Kerosene, 
water white, 43-45 grav. bulk refinery, 634¢.; delivered to 
nearby trade in tank ears, 724¢.: prime white 41-43 grav. 
bulk refinery, 6%c.; 41-43 D delivered to nearby trade in 
tank cars, 7'%ec.; tank wagon to store, 15e. The Beacon 
Oil, Cities Service and New England Oil & Refining Co. 
marked their bulk prices up to 12c. in tank cars delivered 
at Boston throughout New England excepting Connecticut. 
The Pan-American Petroleum & Transport Co. will meet 
the advance. All big refiners are expected to be at that 
level soon. Gasoline has been in good demand at the North 
Atlantic Seaboard. Stocksarenotlargeat these points. It is 
predicted that pricesat New York willsoon be advanced to 10c. 
refinery and llc. in tank cars delivered to the nearby trade. 











Pennsylvania. -._-- $2.80) Buckeye. .....--- $2.25) Bureka. .......<«- $2.60 
ids onan aa Fog | ee Af re 1.50 
O22 fe |7 | 1.55| Wyoming, 37 deg. 1.30 
Wortham, 40 deg. 1.40) Indiana__......-- ets ee 1.23 
Rock Creek. ..... 1.25] Princeton ........ Bi =... ee 1.57 
Smackover, 24 deg .90) Canadian._-..-... 1.95| Gulf Coastal ‘‘A’’. 1.20 
Corsicana heavy... 1.00) Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and Texas— Dk Pe itarrtiwdsudnaces oud $1.33 
Doe, aaa Bb ee, BEE = cn ecccncneweses 1.25 
, 2} See ee eee Ho DS er 1.33 
Oe Oe SONG... cn ccareracane 1st O Ek nttnekvandantna wet 1.25 
Louisiana and Arkansas— Wele Renee, 65 GOS... cacceca 0.60 
2S) eee 1.16} Somerset light ............... 2.35 
DE ctdtiennekneenebe PR eee eee ee 1.45 
Spindletop, 35 deg. and up---- 1.37! 


RUBBER.—Prices here on the 9th inst. dropped 110 to 
120 points, while London and Singapore were still closed. 
The sales here were 860 lots, or 2,150 tons; 17 transferable 
notices were issued. London, though closed, was bearish. 
New York ended on the 9th inst. with April 19.40¢e., May 
19.60 to 19.70c., July 19.90¢., January 20.10¢., February 
20.10¢. Outside prices: Smoked sheets spot, April and 
May-June 20 to 20\4e., July-September 20 to 20%e., spot, 
first latex crepe, 2014 to 20%e., clean thin brown erepe 
18. to 18 4e., specky brown crepe 1734 to 18e., rolled brown 
crepe 1634 to 17¢., No. 2 amber 19 to 194%ec., No. 3 amber 
1814 to 18%4e., No. 4 amber 1814 to 18%c., Paras, up-river 
fine spot 20 to 20%c., coarse 15 to 15%c. On the 10th 
inst. prices fell 140 to 170 points with sales of 2,426 lots 
or 6,065 tons with London off 34 to %d._ It fell to 834d. 
The bearish factors were the easier foreign markets, talk of a 
Dutch-British rubber war and reports that the lifting of the 
British restrictions would not interfere with Mr. Ford’s 
plans for exploitation of the Brazilian rubber areas. The 
London stock ineceased last week 535 tons against 1,227 tons 
in the same week last year. The total is now 58,732 tons 
against 63,861 a year ago. New York ended on the 10th 
inst. with April 18¢e., May 18.88e., July 18.40¢., October 
18.50e. Outside prices: Smoked spot April and May-June 
17% to 18%e., July-September 18 to 184e., spot first latex 
crepe 18 to 18l4e., clean thin brown crepe 1524 to l6e., 
specky brown erepe 1434 to 15c., rolled brown crepe 1334 
to 14e., No. 2 amber 17 to 17\4%e., No. 3 amber 16% to 
1634¢., No. 4 amber 16 to 1614e., Paras up-river fine spot 
19 to 19l%e. London ended on the 10th inst. with spot 
and April 834 to 8%d., July-September 9d., October- 
December 9d. In Singapore April 9d., October-December 
834d. “Seats” sold at $12,000 again here. 

London cabled: ‘‘The Financial News is informed that 
certain rubber interests have already decided to increase 
scale production and eonstrues this to mean that these 
interests will store large quantities of rubber which they will 
release immediately upon termination of present restriction. 
The view in rubber circles is said to be that if British rubber 
interests are destined to enter a rubber war with the Dutch 
it should be faced immediately and pushed vigorously.’’ 
Some believe while the reaction may continue temporarily, 
a recovery in prices to what they term the economic level 
will occur in a comparatively short time. The Easter holi- 
days will have given thetwhole trade, they think, time to 
analyze the situation, and a general recovery that should 
resuli. Singapore cabled: “Ormsby Gore, Under-Secretary 
for the Colonies, speaking at Ipoh Perak, declared Malaya 
would be faced by a difficult time for the next 12 months, 
but urged planters to do their utmost to retain labor. He 
said unless main producing interests outside of Malaya are 
prepared to come in and unless Ceylon and Malaya are 
prepared to work together, the British Government would 
probably take no further interest in the matter and leave 
the industry to fight out its own battles. He added America 
was neither mentioned or thought of when the Cabinet 
considered the question.” 

The Rubber Association of America put the consumption 
in March at 35,688 against 33,700 in the previous month 
and 36,141 in the same month last year; imports 40,894 
against 32,710 in the previous month and 35,078 in the same 
month last year; stocks on hand, 114,000, against 108,940 in 
the previous week and 85,737 last year; stocks afloat, 39,324, 





| against 43,320 in the previous month and 49,597 in March 
| last year. On the 12th inst. New York advanced 40 to 60 


points net with London at one time 1% to 14d. higher though 
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it ended unchanged to 4d. lower. But Singapore advanced 
5¢d. Dealers stocks at Singapore and Penang on Mar. 31 
were only 20,538 tons against 22,867 tons at the end of 
February and 27,844 tons on Mar. 31 1927. Here the trad- 
ing dropped to 1,912 tons, closing with May 18.60 to 18.70c.; 
July 18.90 to 19¢.; Sept. 1910 to 19.20c.; November 19.10c.; 
December 19.10 to 19.20e. Outside prices: Smoked sheets 
spot, April and May-June, 181% to 18c.; July-Sept., 19 to 
19l%c.; Spot, first latex crepe, 1854 to 19c.; clean, thin, 
brown crepe, 161% to 1634¢.; specky brown crepe, 16 to 164c. 
rolled brown crepe, 147% to 153%e.; No. 2 amber, 17 to 17%c.; 
No. 3 amber, 16% to 16%%c.; No. 4 amber, 1614 to 16%c.; 
Paris, Up-river fine spot, 19 to 19\%c.; coarse, 154% to 16c. 
London on the 12th inst. closed at 85¢d. for spot and April; 
May, 834d.; July-Sept. and Oct.-Dec., 9d. Today prices 
closed 10 points lower to 10 higher. Singapore was un- 
changed to 4d. lower. London was a little higher. Offer- 
ings here were moderate. Arrivals here today were 1,624 
tons; thus far this month 12,516 tons; last month 13,305; 
same time last year, 15,276. Final prices show a decline 
for the week of 200 to 210 points. London today closed net 
unchanged with Spot-April at 854d.; May, 834d.; July-Sept., 
9d, and Oct.-Dee., 9d. 

HIDES Were quiet over the Easter holidays and the 
trading since then has been on only a fair scale. Prices 
have been steady. Sales included 11,000 Argentine steers 
at 3014 to 30 5-16c.; frigorifico cows were dull. City packer 
hides were said to be in a sold up condition with the ex- 
ception of native bulls and cows. Country hides were 
quiet. Common dry hides were in somewhat better de- 
mand and steady. Common dry hides, Cucutas, 344c.; 
Orinocos, 33c.; Maracaibo, Central America and La Guayras, 
32c.; Savanillas, 32144c.; Santa Marta, 33'4c.; Packer hides, 
native steers, 25c.; butt brands, 244c.; Colorados, 24¢c.; 
New York City ealfskins 5-7s, 2.45c.; 7-9s, 3.15¢.; 9-12s, 
4.15e. Later of River Platte frigorifico hides, 4,000 Swift 
La Plata and 4,000 Anglo South Dock steers sold at $65.50 
or 30%e. 

OCEAN FREIGHTS.—tTrading was smaller for a time 
and rates little changed. 

CHARTERs included grain 40,000 qrs. Montres!] to Greece 18 4c. May 
1-15; tankers Gulf crude 18c.. Tampico 21c., late April to Philadelphia: 
Gulf late April crude to Philadelphia, 18c.; clean, California to U. K.- 
Continens May, 28s.; clean, Gulf May to north Spain, 17s. 6d.; dirty, 
continuation 6 months, 4s. 9d.; fuel, April, Constanza to Toulon, 10s. 6d.; 
sugar, Santo Domingo to U. K.-Continent, April, 19s.: Cuba to U. K.- 
Continent, 16s. 44d.; time, middle April, trip New York to U. K., $1.50: 
West Indies round trip prompt deiivery north of Hatteras, $1.55; Gulf 
prompt to St. Lawrence, $1: cotton Gulf to Leningrad, 9c., April-May; 
grain, 40,000 ars. Montreal to Antwerp or Rotterdam, 13c.; Hamburg or 
Bremen. 14c., May 10-25; lumber, Pugwash to west coast of Britain or 
east coest of Trelend, one port 61s. 3d., two ports 64s. 9d. 

TOBACCO.—Again a fair business is reported with prices 
apparently stereotyped—no change it is claimed month 
after month. Of course the Easter holidays tended to 
reduced transactions. But manufacturers were said to be 
looking around and withdrawals were declared to be on a fair 
scale. People predict a good spring trade. The truth seems 
to be that the buying of tobacco, as of so many other com- 
modities is for the most part in small lots and that there are 
no indications of an immediate change in this respect. 
Wisconsin, binders, 25 to30c., Northern, 40 to 45c.; Southern, 
35 to 40ce.; New York State seconds, 35 to 40c.; Ohio, Geb- 
hardt binder, 22 to 24c.; Little Dutch, 21 to 22¢e.; Zimmer 
Spanish, 30c.; Havana, first Remedios, 90 to 95e.; Second 
Remedios, 70 to 75e. 

COAL.—A seasonal demand prevails with no striking 
features. Loadings at Hampton Roads on the 6th inst. 
were 57,200 tons but they dropped to 41,608 tons for Satur- 
day-Sunday. Bituminous quotations at piers, Navy stand- 
ard, $5 to $5.40; high grade medium volatile, $4.90 to $5; 
high volatile steam, $4.30 to $4.60; anthracite, f.o.b. mines, 
grate, $8; stove, $8.60; pea, $5; egg, $8.25; nut, $8.25. 

C@OPPER.—The domestic demand was rather slow, but 
sales for export increased. The price was 14M4e. ¢. i. f. 
Hamburg, Havre and London. The domestic price was 14 4e. 
but some of the smaller producers are said to be shading this 
price. The Soviet government is reported to have bought 
3,000 tons of copper for export to Russia. Lake shipments 
have fallen off. Standard copper in London on the 10th 
inst. advanced 2s. 6d. to £61 16s. 3d. for spot, and £61 17s. 
6d. for futures; sales 50 tons spot, and 250 futures; electrolytic 
unchanged at £66 10s. for spot, and £67 for futures; on the 
11th inst. spot standard in London dropped 2s. 6d. to £61 
13s. 9d.; futures fell 3s. 9d. to £61 13s. 9d.; sales 100 tons 
spot and 600 futures; electrolytic unchanged. On the 12th 
inst. the price dropped to 14 ce. though large producers still 
quoted 144e. delivered, Connecticut Valley. In March 
there was an increase in mine production and in refined 
copper largely due to the longer month. Stocks of refined 
copper on March 31, were 87,292 tons, against 86,932 tons 
on March 1; stocks of both blister and refined copper 329,813 
tons, against 334,461 tons on March 1. Shipments were 
smaller in March, i.e., 128,612 tons, against 134,392 tons in 
February. Refined stocks in British warehouses on March 
31 were 1,634 tons, against 1,636 tons on March 1. Other 
forms of copper were 8,549 tons, against 9,997 tons. In 
London on the 12th spot standard fell 1s. 3d. to £61 12s. 6d.; 
futures up Is. 3d. to £61 15s.; sales 50 tons spot, and 300 
futures; electrolytic £66 10s. spot, and £67 futures. 

TIN was active. Early in the week prices were lower, 
but on the 11th inst. the tone was firm. April and May 
Straits deliveries sold at 515e. te 62c., June and later de- 





liveries,at 5114 tof5134c. Spot was 52c. April and May, 
51 Yc. and later deliveries 5134¢e. Total tin stocks in Iing- 
lish warehouses on April 7 were 1,975 tons or about the same 
as in the previous week. Spot standard in London on the 
10th inst. dropped £1 17s. 6d. to £235 7s. 6d.; futures fell 
£2 5s. to £235 15s.; sales, 50 tons spot and 300 futures; Spot 
Straits fell £1 17s 6d. to £239 7s. 6d.; Eastern ¢.i.f. London 
sold at £240 5s. on sales of 350 tons; on the 11th inst. spot 
standard there fell £4 15s. to £230 12s. 6d.; futures off £4 
5s. to £231 15s.; sales, 100 tons spot and 750 futures; Spot 
Straits dropped £5 to £234 7s. 6d.; Eastern ¢.i.f. London 
declined £3 15s. to £236 10s. on sales of 350 tons. Latterly 
prices have been irregular after a firmer tone on the 11th 
inst. London advanced on the 12th inst. On that day 
here prompt sold from 5134 downto51 %e., closing at 51 ce. 
Sales in the Far East were up to such a total as 400 tons. 
New York is 1)4c. above the low of the year and 2%e. 
under the high. In London on the 12th spot standard rose 
£1 7s. 6d. to £232; futures also up £1 7s. 6d. to £232 17s. 6d.; 
sales, 30 tons spot and 380 futures; spot Straits advanced 


£1 12s. 6d. to £236; Eastern c.i.f. London unchanged at 
£236 10s. 


LEAD was in fair demand and steady. New York 6.10e.; 
East St. Louis, 6¢c.; Lead ore was advanced $5 per ton in the 
tri-State district, to $77.50. In London on the 10th inst. 
prices fell 2s. 6d. to £20 2s. 6d. for spot and £20 8s. 9d. for 
futures; sales 150 tons spot and 350 futures; on the 11th inst. 
prices there declined 2s. 6d. to £20 for spot and £20 6s. 3d. 
for futures; sales 50 tons spot and 1,200 futures. Latterly 
the tone has been steady. The American Co. still quoted 
6.10c.; East St. Louis, 6e. Late May and June premiums 
were 214 to 5 points. In London on the 12th inst. prices 
were unchanged at £20 for spot and £20 6s. 3d. for futures; 
sales 50 tons spot and 450 futures. 


ZINC was quiet and lower. Prime Western slab 5.70 to 
5.72 %4e., East St. Louis. Ore was still $38 in the Tri-Stat2 
district. Stocks of slab zine increased 239 tons in March. 
They were 41,529 tons against 41,290 in the previous month. 
Production was 55,881 tons and shipments 55,642 tons. 
Shipments from plants for export were 3,786 tons and zine 
sold but not yet delivered at the end of the period was 
25,926 tons, a decrease of about 3,000 tons from the middle of 
the month. Active retorts numbered 71,252 at the end of 
the month against an average for the month of 71,151. 
The total retort capacity at the end of the month was 127,760. 
In London on the 10th inst. prices fell 1s. 3d. to £24 18s. 9d. 
for spot and £24 17s. 6d. for futures; sales, 75 tons spot and 
100 futures; on the 11th inst. prices there declined 3s. 9d. 
on the spot to £24 15s.; futures off 2s. 6d. to £24 15s.; sales 
125 tons futures. Later there was a fair demand at 5.72 %e. 
for East St. Louis. There is more of the old talk, more or 
less vague, of a coming reduction in the output of ore and 
Western slab zine. London on the 12th inst. advanced Is. 
3d. to £24 16s. 3d. for both spot and futures; sales, 350 tons 
futures. 


STEEL.—There has been a good business in tin plate 
reported at $5.25. Merchant steel and pipe have been 
taken in considerable quantities with an advance recently 
announced. Big orders for ears are reported. April 
orders are already 2,700 ahead of the whole of March. 
The feeling is rather better. Not that the situation is 
without its drawbacks. Sheets have been eased in price. 
Unfilled orders are decreasing. But steel pipe has been 
firmer, buyers taking advantage of the privilege of a week’s 
grace in covering their needs for one to two months. Auto- 
mobile interests, however, are still the most important 
buyers. They buy basic materials, &c. Building steel 
awards are still ahead of those of a year ago. A rising in- 
quiry for oil tank is noticed. The United States Steel Corp. 
is operating at about 8914% against a shade over 90% in 
the two preceding weeks and 96 a year ago. Independents 
are at slightly above 80% against 79 a fortnight ago and 84 
a year ago. But April last year saw a marked decrease 
in production. It had reached the peak and then began to 
fall rapidly. The present composite price is a shade higher 
than a week ago. 


PIG IRON has been in only moderate demand at best, and 
more often it has been quiet. Nor is any marked improve- 
ment expected at once; some say not for some weeks or until 
the third quarter demand injects more life into the market. 
A eargo of 4,000 tons of Dutch iron is said to be in transit 
for New York. Meanwhile quotations are practically un- 
tested and remain nominally where they were last week. 
Some idle furnaces have started; that is at the works of 
steel manufacturers. The composite price remains at $17.67. 
Eastern Pennsylvania is nominally $19.50 to $20; Buffalo 
$16 to $16.50; Chicago $18 to $18.50; Cleveland delivered 
$17.50 to $18; Basic Valley, $17 to $17.50. 


WOOL has remained quiet prices generally steady and 
unchanged. Philadelphia is quiet. Taking higher prices is 
one thing; getting the mills to pay them is another. Manu-~ 
facturers still complain of the margin of profit. Boston wired 
a Government report on April 12th as follows: ‘‘On both New 
Mexico old wools and the Arizona new clip sales are being 
reported at firm prices, although the business is spotty. 
These wools are largely of the French combing type, which is 
worthabout $1.08 to $1.12 scoured basis, depending upon the 
length of staple. Lots consisting of bulk French combing 
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with a fair edge of average strictly combing staple are held 
at prices figuring up to 
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$1.15, scoured basis, with only the | 


choicest bringing the maximum. Estimates by members of | 
the trade place the portion of this year’s Arizona clip con-| 


signed to central markets at only 10%, the remainder thus 
far disposed of by growers having been bought largely by 
dealers.” 


COTTON 
Friday Night, April 13 1928. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
73,019 bales, against 80,232 bales last week and 88,473 bales 
the previous week, making the total receipts since the Ist of 
August, 1927, 7,487,761 bales, against 11,771,529 bales for 
the same period of 1926-27, showing a decrease since Aug. 1 
1927 of 4,283,768 bales. 



































Receipts at— Sat. Mon Tues Wed. | Thurs.| Fri Total. 
Galveston __._.--] 2,299) 2,455) 4,638) 3,600) 1,133 341) 14,466 
Texas Olty....-] -.-.-- one) wae bee Jctten «aneme 1.401 1,401 
Houston -- ‘ 1,529] 1,276 5,507 540} 1,122 576] 9,250 
New Orleans - --- 495} 11,410 4,990] 4,895) 2,25° 2,592) 26,641 
Mobile_....-.--| 1,099 70 83 4 858| 1,294) 3.448 
Savannah ---- 1,699} 2,401 1,141 1,039 1,393 1,591 9,254 
Charleston 370 506 841 4‘ 195 430| 2,384 
Wilmington .-_.. -] -.....| -.---- 225 643 495 678) 2,041 
Norfolk ...-----] ------| 1,381 343 118 328 405| 2'575 
New York.- 1 BE Fes eee lee | 69 
Boston. .....-..] ««pn--- Ml eusenel suvaed Eianhea 45 ij 
Baltimore ......] -.....«] «--~-- eee ee 1,412} 1,412 
‘Totals this week 7,491! 20,301] 15.758' 10,921! 7,782! 10,765! 73.019 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 



































1927-28. 1926-27. Stock. 
Recet to a 
Noord 13. This |SinceAug| This \Since Aug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 
Galveston._...--] 14,466/2,015,883) 24,728/3,121,002} 318,364) 462,726 
Texas City ------ 1,401 88,727| 1,093} 166,816 9,445 33 473 
Houston.___----] 9,250/2,415,049|] 24,006/3.669,605) 551,190) 677,742 
Cc oe Pee i a Pere eer meee 
Port Arthur. ._-./ ------ es ae: ae ee 
New Orleans-- --- 26 ,641/1,332,542) 32,267|2,261,891| 397,383) 575,000 
CE EE 3,448} 251,679) 2,636) 355,443 11,967 37 446 
Pensacola. ...-~-} ------ i. ee i ee eee 
De sacel enema 2. we aes 617 582 610 
Savannah..__---| 9,254} 569,784] 19,883/1,024,214 36,219 82,456 
DFERSWICK.nancen| cooess| coscce| ccoece| sarces| sacses| snccce 
Charleston... -.- 2,384} 233,278) 10,711] 516,442 26,097 51,696 
LOR® ORAIIES. 222) oncens St thteent siteeel pte astihes 
Wilmington_--_-.-- 2,041} 113,140) 3,527) 125,619 26 365 18,000 
a 2,575| 201,867; 5,565) 392,711 65,205 97,277 
Te POEs OGD, BO.) cwccanl ences! cscscs We sAtnaeed)  sacoms 
New York.-_-.-.-- 69 6,299 50 26.763} 146,084} 221,259 
OO ee 78 5,638 70 25,994 3,50 1,311 
Baltimore_...---} 1,412 63,295} 1,754 66.027 1,520 1,558 
Philadelphia -_...] ------ UE) aide ws oes 4,68 5,857 7,361 
ore 73 ,019'7 487.761 131,290'11771 529'1 ,619,782'2,267 915 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1927-28.] 1926-27.| 1925-26.| 1924-25.] 1923-24.| 1922-23. 
Galveston_ -—- 14,466 24,728 21,126 15,035 16,334 6,098 
Houston *___- 9,250 24,006 33,609 26,098 15,492 9,832 
New Orleans_ 26,641 37 .267 18.800 13,720 22,805 7,429 
Mobile - - - - -- 3,448 2,63 2,957 1,938 1,157 200 
Savannah ---- 9,254 19,883 11,500 6,862 4,432 5,298 
Di cci. <«asenaat Gatetnt skeaeel wakeeds eaanee 150 
Charleston - - - 2.384 10,711 9,437 2,261 1,974 1,004 
Wilmington - - 2,041 3,527 1,631 2.275 1,924 79 
Norfolk------ 2,575 5,565 4,589 4,544 3,006 1,160 
ht ee: is;  eeeeeee Awake dl - danneel seckegl cheneesl «<auca® 

others_--- 2,960 2,967 1,294 1,779 2,311 3,431 
Total this wk_ 73,019} 131,290! 104,943 74,512 69,435 34,681 
Since Aug. 1--'7 ,487,761'11771 529'8 643 ,141'8 653 ,73916,101,13415,330,211 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported iy 4 Houston as aninteriortown. The distinction 
between port and town has been abandoned. ‘ 

The exports for the week ending this evening reach a total 
of 96,798 bales, of which 34,047 were to Great Britain, 8,867 
to France, 18,674 to Germany, 5,147 to Italy, 8,500 to Rus- 
sia, 12,084 to Japan and China and 9,479 to other destina- 
tions. In the corresponding week last year total exports 
were 137,622 bales. For the season to date aggregate ex- 
ports have been 5,929,439 bales, against 9,037,444 bales in 
the same period of the previous season. Below are the ex- 
ports for the week. 


























Exported to— 
Week Ended 

Apr. 13 1928. Great Ger- Japané& 

Ezports from— Britain France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston DGG cadaudl ckcase? wacake 7,218) 19,761 
Houston __--_-_- SS 8,500) 5,435 999) 30,468 
CE coset REE ssmenel since sacanel oduacdl oseandl saates 1,867 
New Orleans--. S.Bitt. 4,700) ncccce 5,484) 1,113) 22,906 
eee {RL KhGGROL aucenel anacuael aden 1.200 
Charleston ---- S26Gh seeewal saecesd ebucedl edeaea 1,899 
po EE SS ee A RRS Pee: pees ,200 
Wortolk....... ae eee 4,057 
New York 1,096 OOF saacac! kncaus 149} 3,020 
Los Angeles----_ SyREE decécul nacuas S008 oscane 4,345 

EE PS ES Pas) Pee See . 75 
Fit candies 84,047} 8,867) 18,674) 5,147) 8,500) 12,084] 9,479 96,798 
Total 1927..._. 23,716) 17,989) 54,069) 13,706) -___-- 16,667; 11,475) 137,622 
Total 1926_____ 61,791' 20,923' 28.038' 27,805| 9,400! 11,7001 9,4061159,063 
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Erported to— 
Aug.1 1927 to} 
Apr.131928.| Great | Ger- Japané 
Exports from-| Britain. | France.| many. | Italy. | Russia.| China. | Other. Total. 
j | 

Galveston _- 278,736 321,701|378,580|165,935| 19,900) 259,546/ 331,348) 1,755,756 
Houston_._-_| 278,616/296,024'392,244/145,868) 66,200) 238,791) 163,785) 1,581,528 
Texas City -- 22,026} 3,878) 6,034 sane wee as 100 32,038 
Corp. Christi) 24,310) 34,321| 57,001; 4,059) 3,100) 23,972) 15,181) 161,944 
Port Arthur_| 236 500 aie ee 7 tana poms 726 
New Orleans) 198,788) 89,822'236,619)107,005) 86,407|203,653) 98,653/1,020,947 
Mobile-..-- | 45,709) 1,989)100,055| 2,500 ----| 22,550; 5,075| 177,878 
Pensacola. _. 2,022 comnt « ae 370 ~_ wkend ieee 2,582 
Savannah___| 133.377| 5,030)327,055) 10,123 ----| 38.705} 22,704| 536,994 
Charleston - - 41,770| 1,881/135,842) 6,166 ----| 5,300) 21,921] 212,880 
Wilmington - 7,200 ----| 17,300) 57.992 anes re 300 82,792 
Norfolk. ._-- 50,510! 600} 66,558} 1,250 ----| 2,250; 3,507! 124,765 
Lake Charles) -.---- | maested 756 err enon éunk nape 7 
New York..| 43,666) 12,123} 34,457) 3,520 .---| 2,584] 28.587) 124,937 
Boston... .- 2,637) 230 493 aad mine wasn, ae 5,636 
eee 2,118 aon 1,497 anne aoe 267 3,882 
Philadelphia. 775 onne 45 277 — oie inte 100 1,197 
Los Angeles- 25,042} 6,863) 31,359 591 .---| 20,840 360 85,055 
San Diego-- 1,843 ay wiaa voen suan nee onage 1,843 
San Francisco 889! 300 GG | ccck’ occ) OOF 283 4,003 
eS eee =r win aii snee ae a oni 1,300 

Tetetl..... 1,157,552|777,380 17939 18/507, 153) 175,607|821,567|/696.262| 5,929,439 
Total 1926-27 2,283,547| 900,714 2503250 646, 116/214.537)| 1477036) 1012244/9,037 444 

125,623 935,759'711,044 6,637,155 





Total 1925-26) 1,993,006'799, 143\1515472'557,108 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada. the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow incoming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of February the exports to the Dominion the present season have 
been 20,940 bales. In the corresponding month of the preceding season the exports 
were 17,779 bales. For the seven months ended Feb. 249 1928 there were 154,808 
bales exported as against 168,528 bales for the corresponding seven months of 1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
April 13 at— Great Ger- Other | Coast- 
Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston_-_--- 5,500} 5,300) 5,300} 29,000) 3,000} 48,100} 270,264 
New Orleans_-| 6,422] 1,700} 6,134) 12,162 200} 26,618] 370,765 
Savannah _-__-- waar — aes i 300] =3,800 32,419 
Charleston -_ _ -- peice awed ns ata er 210 210 25,887 
Mobile_____--]| 3,000 emcee wom Cate 78| 9848 2,119 
Noriom....... oda te oi eel se ae mel 200 200 65,005 
Other ports*_- 1,500} 1,000) 3,000) 4,000 500} 10,000 54,547 
Total 1928_-| 16,422) 8,000) 17,934] 51,932} 4,488] 98,776/1,521,006 
Total 1927-_-| 38,645) 14,345) 32,859] 95,955} 6,424)188,228)/2,079,687 
Total 1926-_' 8,133' 8,776) 13,333! 22,2621 8.0721 60,576 983,200 
* Estimated. 


Speculation in cotton for future delivery was active on 
Monday, the 9th inst., at a rise of 46 to 53 points, owing 
to cloudbursts, with 4 inches or more of rain, in the South- 
west and elsewhere, followed by a cold wave. Minimum 
temperatures in Texas were 20 to 35 degrees. Another cold 
wave was predicted for Texas, Oklahoma and Arkansas 
and rains for the Central and Eastern belts. Both rains 
and cold were the last things wanted. The official weevil 
report—some particulars received about 5 o’clock on the 
Sth inst. we gave in the last issue of the “Chronicle’’—was 
not available for trading purposes until the reopening of 
the Exchange on April 9th. It was regarded as suffi- 
ciently threatening to act as a bullish factor, especially as 
additional particulars were then made known. The sur- 
vival of live weevils per ton of moss in southern Louisiana, 
it was recalled, was 365.1 against 70 a year ago. The aver- 
age for that State was 65.9 against only 15.7 a year ago, 
43 in 1926 and 6 in 1925. In Texas it was 74.5, Alabama 
45.2 and Georgia 88.7. These figures, given without com- 
parisons with previous years, nevertheless looked to some 
rather formidable. Georgia’s 88.7 compares with only 2 
in 1926 and 31 in 1925. In South Carolina it was 21.1 
against none last year, 7 in 1926 and 31 in 1925. Some pri- 
vate weevil reports were not so bad. But the bad features 
got the most attention. Rains of 2 to 4 inches over the 
holidays in Texas, Arkansas, Oklahoma, Alabama, Tennes- 
see and Mississippi were regarded as tending to delay 
planting, and by rotting the seed, as it was said, in parts 
of northeastern and southeastern Texas to compel not a 
little replanting. There is a fear of a late season. A big 
weevil infestation, under such circumstances, may mean a 
yield per acre all the shorter because of the lateness. The 
weevil might catch the plant before its full development. 
Another thing was a tendency to increase the estimates of 
the world’s consumption of American cotton. They are 
centering more and more around 15,750,000 to 16,000,000 
bales. One estimate for the first six months on American 
cotton is 8,425,000 bales or at the rate of 16,850,000 bales, 
though nobody expects such a year’s total. The reports of 
domestic consumption on the 13th inst. and on the sales 
and output for March were expected to be bullish. 

Russia was said to be buying at the South. Here Liver- 
pool, the mills, spot firms, shorts and some outsiders bought. 
Contracts were rather scarce than otherwise. There was 
certainly no real pressure to sell despite the usual profit 
taking from time to time. The statistical position gradu- 
ally tightens. Spinners’ takings made a very fair showing 








Apr. 14 1928.] 





FINANCIAL CHRONICLE 











last week. Of course, world’s supplies are steadily shrink- 
ing. Liverpool's stock is much smaller than at this time 
last year and is less than in 1926 or 1925; the smallest, 
that it, for years past. Its stock, it is feared, may approach 
real scarcity by July unless Liverpool buys much more free- 
ly. Manchester reported a better business recently with 
India; the sales were even said to have been larger; also a 
fair business with the Near East and with Central and 
South America. And while fertilizer sales in this country 
were larger than had been expected, New Orleans advices 
said that the sales of tags are for all crops, not cotton 
alone. The Georgia Commissioner of Agriculture was quot- 
ed aS saying that the figures for Georgia are based on tag 
sales only and that the actual sales of fertilizers this year 


are much less than those indicated by the tag figures 
given. Worth Street was firm, especially on the 9th inst., 


when print cloths sold the best. 


The Textile Institute on the 10th inst. stated the produc- 
tion in March (5 weeks) of standard cloths in the United 
States at 358,025,000 yards; sales, 349,855,000 yards; ratio 
of sales to production, 97.7% ; shipments, 337,573,000 yards; 
ratio of shipments to production, 94.8%. Stocks on hand 
March 1, 382,142,000 yards; on March 31, 402,594,000 yards; 
increase in stocks, 5.3%. Unfilled orders on March 1 were 
284,817,000 yards; on March 31, 297,099,000 yards; increase 
in unfilled orders, 4.3%. The average weekly production 
in March was the lowest since last October and was 13.7% 
less than in October. Some regarded this as a bearish 
factor, but others saw in it an indication of remedial cur- 
tailment. 

On the other hand, some think too much has been made 
of the big rains, low temperatures and replanting. Replant- 
ing is an incident in the best of seasons. It is not too late 
to make up the lost time. It is insisted that the low tem- 
peratures at times in the past Winter and also those of 
the 6th, 7th and 8th of the present month must have killed 
a good deal of the weevil pest. Fertilizer sales, however 
they may be regarded or explained, are large, even larger 
than in 1926, which was unexpected. The National Fertiliz 
er Association stated the sales from December to March in- 
clusive at 4,151,000 tons against 3,022,000 last year and 
1,899,000 two years ago. A New Orleans report put them 
for the eight months ended with March at 3,776,000 tons 
against 2,687,000 last year and 38,452,000 two years ago. 
Manchester is a bit apprehensive of a strike in the American 
cotton division. Worth Street has been quiet much of the 
time, especially for fine goods, and now and then some 
irregularity in prices was detected and signs of an easing 
of quotations. And there is no scarcity of raw cotton 
anywhere. It is too soon to kill the crop. Fall River is 
said to be running at only 25% ; New Bedford at 30 to 0%. 
Some Rhode Island mills are said to be considering wage 
cuts. New Bedford insists on a reduction of 10%, and it 
was feared that there might be a strike over the matter. 
Manchester has latterly been reported quieter with bids in 
not a few cases unworkable. There is to be a conference 
on the 16th inst. at Manchester between workers and em- 
ployers as to the question of a decrease of 10% in wages 
and as to the working hours. 

To-day prices declined 6 to 12 points at first on disap- 
pointing consumption figures for March—581,318 bales, 
against 573,810 in February and 693,081 in March 1927— 
some reaction in Liverpool, considerable selling of July, 
apparently by South Atlantic interests, and more or less 
selling by Wall Street and local traders. But the aspect of 
things quickly changed when it was found that the weather 
forecast was bad. It pointed to rains all over the Eastern 
belt and a cold wave in Texas, Oklahoma and Arkansas, 
with snow in northwestern Texas. It looked bad for over 
Sunday. Private weather experts at the South were send- 
ing out reports to the same effect. There was a low 
barometer in Oklahoma and northern Texas. Meantime 
there were persistent reports of the necessity of a good 
deal of replanting at the South and Southwest. Some farm- 
ers, it is said, fear to plant again on a late start lest the 
weevil strike the cotton. Another factor was the report 
from Washington that the McNary bill would be passed with 
enough votes to carry it over a Presidential veto. The 
South thinks it may be a good thing for the Southern farm- 
er by enabling him to market his cotton in a more leisurely 
fashion. Spot houses were good buyers of May and July. 
May got within 2 points of 20c. New highs, that is to say, 
were reached for this movement. Russia was said to be 
buying May. Liverpool was a good buyer. Covering on 
stop orders on the way up hastened the rise. Spot mar- 
kets were more active and 20 points higher. There was a 
decrease in mill tsocks on March 31 as compared with last 
year of 387,000 bales. In public storage and compresses 
there was a falling off in the month of March of 800,000 
bales, and the total is about 970,000 less than a year ago. 
Final prices show a rise for the week of 60 to 70 points. 
Spot cotton ended at 20.45c., a rise for the week of 60 
points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 7 to April 13— Mon. Tues. Wed. Thurs. 


Sat. Fri. 
Middling uplands--...-...----.- Hol. 


20.30 20.10 20.20 20.25 20.45 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
MOP. F. Apr. 9. Apr. 10. Apr. 11. Apr. 12. Apr. 13. 

April— 

Range-. ——5 ca a ee a 
wae 19.75 19.55 ——|19.66 ——/19.73 ——-|19.94 -... 

Range. - 19.55-19 .82)|19.58-19.79)19.60-19.82|19.60-19.78|19.65-19.98 
— 19.78-19.80/19.58-19.60/ 19.69-19.71/19.76-19.77|19.97-19.98 

Range-_. ee eee ae a 
—_- 19.70 ——/19.52 ——-—|19.62 ——~-|19.67 ———|19.87 ——— 

' ae 

Range- . 19.45-19.71)19.45-19.65) 19.46-19 66/19 .46-19.61|19.46-19.79 
4 — 19.63-19.65) 19.45-19.47|19.55-19.57) 19 .58-19.59)19.77-19.79 
August— 

Range... —< om cides aeeinlienpeins  iplamadidaen ‘leniehton 

Closing - 19.59 ——/19.35 ——/19.00 ——-/19.48 ———|19.70 ——— 
September 

Range..| HOLI- |—— ——/19.64-19.64/—— ——|—— ——|—— —— 

Closing - DAY 19.54 ——/19.42 ——/j19.54 ——/19.55 ———|19.76 —— 
October— 

Range- - 19 .23-19.52|19.26-19 48) 19.30-19.48]19.30-19.43/19.31-19.64 

Closing 19 .49-19 .50} 19 .26-19 .27)| 19.39-19.40] 19 .40-19 .42/19.63-19.64 
November 

Range-. —S=S S| —— | | -COC 

Closing - 19.40 ——/19.20 ——/19.33 ——-/19.33 ——/19.57 ——— 
December 

Range- - 19 .06-19 .36/ 19.15-19.36] 19.20-19.36| 19.18-19.32)19.20-19.53 

Closing - 19.33-19.35)19.15 ———|19.27-19.30)19.27-19.29|19.51 ——— 
January— 

Range- - 18.99-19.31/19.07-19.29/19.15-19.29/19.14-19 .26)19.19-19.51 

Closing - 19.29-19.30)19.07-19.08|19.21 ———/19.25-19.26|19.49-19.51 
February — 

Range--_ SS | ei COC 

Closing - 19.30 ——/19.06 ——/19.22 ——/|19.26 ——-|19.48 ——— 
March— 

Range. - 19.03-19.31)19.05-19.29]19.12-19.32/19.15-19 .28|19.22-19.51 

Cl sing - 19.31 ——!19.05-19.06)19.24-19.25'19.28 ———119.48-19.51 





Range of future prices at New York for week ending 
April 13 1928 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

PC fe = eee eee 18.35 July 12 1927;26.67 Aug. 31 1927 
May 1928..)19.55 Apr. 9/19.98 Apr. 13)17.06 Feb. 2 1928|25.07 Sept. 8 1927 
eee eee eee 17.32 Feb. 3 1928|21.77 Sept. 19 1927 
July 1928..|19.45 Apr. 9/19.79 Apr. 13/17.10 Feb. 2 1928/24.70 Sept. 8 1927 
ME. REE decane cooveslemauds suabes 17.65 Feb. 8 1928/20.86 Nov. 9 1927 
Sept. 1928__|19.64 Apr. 10)19.64 Apr. 10/17.45 Jan. 28 1928/21.10 Oct. 27 .927 
Oct. 1928..|19.23 Apr. 9/19.64 Apr. 13)16.96 Feb. 2 1928/20.20 Nov. 9 1927 
Ds EEE wlntenns nacdcugleésess awawee 17.25 Jan. 28 1928}18.80 Mar. 22 1928 
Dec. 1928__|19.06 Apr. 9/19.53 Apr. 13)16.99 Feb. 4 1928/19.53 Apr. 13 1928 
Jan. on 18.99 Apr. 9/19.51 Apr. 13|17.00 Feb. 2 1928)19.54 Apr. 13 1928 
ee ee See eee Sa eee eee ae es 
Mar. 1929__'19.03 Apr. 9'19.51 Apr. 13'18.52 Apr. 2 1928'19.51 Apr. 13 1928 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 

















(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

April 14— 1928. 1927. 1926. 1925. 
Stock at Liverpool - - - ----- bales. 798,000 1,392,000 836,000 937,000 
BU OG BOR cos ncccinscuse duped) dees -anaane 2,000 
Stock at Manchester... ......-.- 81,000 175,000 84,000 140,000 

Total Great Britain. _._-.--.-- 879,000 1,566,000 920,000 1,079,000 
eee: OS TERRA. wccccccegcccs surend s150ene shee | 6 eee 
Steck at Bremen. -___._------- 498,000 698,000 221.000 307,000 
BGG Gb PAVE. 2. ccccencecans 302,000 283.000 229.000 4,000 
Stock at Rotterdam__--_------- 11,000 19,000 5,000 000 
Stock at Barcelona_--.-_.------- 112,000 127.000 101.000 ,000 
eee 52,000 31,000 43 ,000 42,000 
DORE co ccccmacnane Subnet <seenbe <«aalemiee 3,000 
PEs MN Cn ee cincad  gedabe > senkes | eebdeee 12,000 

Total Continental stocks - - - --- 965,000 1,158,000 599.000 685,000 

Total European stocks _------ 1,844,000 2,724,000 1,519.000 1,764, 
India cotton afloat for Europe_-- 118,000 3,000 91.000 192, 
American cotton afloat for Europe 394,000 592,000 273.000 368,000 
Egypt,Brazil,&c.,afloatforEurope 87,000 96 ,000 83 .000 59,000 
Stock in Alexandria, Egypt - - - - - 376,000 429,000 285.000 ,000 
Stock in Bombay, India__--_---- 931,000 613,000 833,000 820,000 
Stock in U. 8. porte........... a1.619,782a2,267.915 1.043.776 799,139 
Stock in U. S. interior towns_-_-. 4803,203 4890,237 1,575,256 30, 
Pee C-GE) nw cc eccccs Sataes  Sensee 9,400 

Total visible supply--.--.--.--- 6,172,985 7,675,152 5.712.432 4.863.520 


Of the above, totals of American and other descriptions are as follows 
American— 


EAVEROOO) GLOEE...22cncccnee bales. 559,000 1,048,000 537,000 734,000 
Manchester stock. ......-.-.--- 8,000 153,000 68.000 118,000 
Continental stock _---- re cee ef: 915,000 1,106,000 532.000 621,000 
American afloat for Europe- ----- 394,000 592,000 273,000 368 000 
ee I . goo wo wn we a1,619,782a2,267 ,915 1,043,776 799,139 
. &. Sere aes. . 2. 2 wee @803,203 a890,237 


1,575,256 630,689 
U. 8. exports to-day... ......-. 9,400 





Total American_________----4,348,985 6,057,152 4,038,432 3,271,520 
East Indian, Brazil, &c.— 
Liverpoo! stock 344,000 








eT eS a ae ee 2,000 
Manchester stock. .........-.-- 23,000 21,000 16,000 22,000 
Oontinental stock............-- 50,000 52,000 67 .000 64,000 
Indian afloat for Europe__------ 118,000 63 ,.000 91,000 192,000 
Egypt, Brazil, &c., afloat..----- 87,000 96,000 83 ,000 59,000 
Stock in Alexandria, Egypt - - - - - 376,000 429,000 285.000 160,000 
Stock in Bombay, India-_------- 931,000 613,000 833,000 890,000 

Total East India, &c_____----1,824.000 1,618,000 1,674,000 1,592,000 

Wale! AGCOR . 4. = =~ <scune 4,348,985 6,057,152 4,038,432 3,271,520 

Total visible supply-_-------- 6.172.985 7,675,152 5,712,432 4,863.520 
Middling uplands, Liverpool_--- 11.11d. 7 .4%> 10.13d. 13.39d. 
Middling uplands, New York.--- 20.45c. 14.50c 19.15¢c. 24.95¢. 
Egypt, good Sakel, Liverpool_... 22.95d. 15.40d 17.55d. 33 .80d. 
Peruvian, rough good, Liverpool. 13.50d. 10.50d. 18.00d. 20.75d. 
Broach, fine, Liverpool --.------- 9.85d. .00d. 8.70d. 11.90d. 
Tinnevelly, good, Liverpool__--- 10.55d. 7.45d. 9.25d. 12.55d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 158,000 bates. 

The above figures for 1928 show a decrease from last 
week of 76,430 bales, a loss of 1,502,167 from 1927, an 
increase of 460,553 bales over 1926, and a gain of 1,309,465 
bales over 1925. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 





Movement to Apr. 13 1928. Movement to Apr. 15 1927. 




















Towns. | Receipts. Ship- Stocks Receipts. Shtp- , Stocks 
ments. Apru ments. April 

Week. , Season. Week. 13. | Week. ; Season. Week. 15. 
Ala., Birming’m| 464, 86,794 776 9,165 998 92,752 1,525 11,081 
Eugaula_._---_} 36) 18,907 149, 7,839 804 25,628 202 10,030 
Montgomery .| 258) 73,849 1,803 18,821 313 121,404 2,632 32,073 
GelMA.. <<<=-) 347| 57,634 1,313 14,199 158 94,624 1,120 22,507 
Ark.,Blytheville 95 77,898 582 10,188 wand & heen wie oes 
Forest City | 48 36,817, 478) 9,326) ....| ...... prices. Tien sae: 
ee 63) 61,173 910 11,807 379 94,769 1,655 20,9/6 
Oe ee 500 48,462 500 3,895 steal ~ wwe eae hae 

Jonesboro- .- 117 31,820 462 2,588 week Sees 2s 
Little Rock - - 849| 105,529 1,792 13,513 569 202,388 3,488 30,055 
Newport. --- 26 48,473 113, 3,122 naan iain ie ee tl 
Pine Bluff. --| 477| 123,945 2,869 22,810) 995 184,523} 3,311 32,136 
Walnut Ridge) 37 35,403 253 =1,808) nivel. henieaal aay eee 
Ga., Albany --- 1 4,980 1 1,715 7 8,771 23| 2,927 
AtheGR.....-- 200 50,582 400 6,930 500 49,656 2,000 12,493 
Atlanta...-.- 439| 120,054 938 29,408 1,952 248,698 3,985 42,254 
Augusta... -- 4,201) 252,492 2,242 58,292, 4,753 358,559 5,950 88,455 
Columbus. - - 22 50,793 500; 1,222 401 46,699 612, 3,292 
MEOUD.cccas 724 61,586 945, 5,176 1,144 102,190 1,119 6,307 
Ossrceun 240 34.061 1,800) 13,889 197 50,699 625, 23,914 
La., Shreveport 429 95 ,688 564) 38,255 859 164,820 1,683 43,201 
Miss.,Clarksdale 80| 152,284 1,139) 33,586 1,262 188,263) 3,074 53,741 
Columbus. .-. 249 34,450 130 4,675 724 42,518, 1,626 5,948 
Greenwood - - 528} 157,602 2,344 52,023 590 181,249 2,163 44,916 
Meridian - - - - 238 39,484 68, 6,202 288 52,457 353° 7,160 
Natchez_---- 102 36,376 660 16,751 293 49,336, 1,769 11,395 
Vicksburg. _ -| 54| 17,827 192 3,795| 139 35.305, 1,078 12.561 
Yazoo City -- 1] 27 ,667 444 8,167 18 44,815 519 12,389 
Mo., St. Louis_ 6,240) 322,641 6,305) 4,700) 8,693 530,075 8,730 5,558 
N.C.,Greensb'ro 107; 24,061 362 11,046 1,719 41,663 629 25,346 
Raleigh. __-.- 28 13,377 215 3,234) 152 18,690 418 4,714 
Okla, Altus x_- case] sances weanl sacs 2,170, 205,469, 2,693 7,151 
Chickasha x. nese] seneces sue wooo 1,639, 186,122) 2,698 6,797 
Okla. City x- eowel sacs ooo ----| 3,153; 178,848 3,336 11,394 
15 towns*___ 1,259) 732,432 5,737 45,733 ieee, Geers | eB oe ates 
8.C.,Greenville} 2,000) 279,834 4,000 54,509 6,263, 315,081; 9,431 78,317 
Greenwood x_ eT ar ceea|  wenel — 7,773 a 3,251 
Tenn.,Memphis| 17,051/1,379,995 23,206/206,890) 36,025,2,057,712| 44,865 187,898 
Nashville x_-_ aa ssem wo oseel 24 7,333 111) 1,103 
Texas, Abilene- 400; 53,328 152, 2,304, 195 77,491 197. 1,453 
Austin. ..... 130! = 25,653 178 1,949 2 33,696 196; 1,397 
Brenham -_.--- 9} 27,009 169 11,805 218, 28,501 354 6,059 
Dallas... .... 1,365! 91,215 657 26,747 902 183,326 4,596 9,190 
Ft. Worth x_ Tan ieee bi ---| 1,419) 120,119) 2,202) 6,342 
c , a 262; 73,592 239, 2,933 94 56,375 160 555 
Robstown -_- vxagt Sire ea Tet acaak > Gane ae 
San Antonio- 5} 35,630 2&2, £,334 91, 61,257 417, 3,274 
Texarkana _- 260 56,965 973, 5,553 ....) ...-. wi ia Gin 

Ws wk ocwe 383 87,231 407, 10,099) ela. Armidghes saiescd 

40 ,334'5,165,318 67,219 803.203! 80,602'6 552,594 121,545 890,237 





Total, 57 towns 





x Discontinued. 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 32,158 bales and are to-night 


87,034 bales more than at the same time last year. The 
receipts at all towns have been 40 268 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 13 for each of the past 32 years have been as follows: 



































 _——_— 20.45¢.'1920 ....-43.00c.|1912 _...- 11.65c. | 1904 iat 14.40c. 
DE iene 14.bOe..1 1010 ...«-- 28.70c. |1911 eer 14.85c. | 1903 -..-.- 10.65c. 
i ae TO.456; 11 O86 225 5 oe ee: | LOO ac nne 15.30c.|1902 ---.. 9.25c. 
Co ae 24.40c. | 1917 _.-20.85c.|1909 ____- 10.300. | 2008 c40.~ 8.3l1c. 
Se cnn cath ee. | LEED cewnn 11 Soe. 190s ..<.- 10.10c. | 1900 _.... 9.8lc. 
A i Fe 10.15¢.1 1907 ....- 11.10c. } 1899 ----- 6.12c. 
i Veo Abt a he ey 1.2. [Ae cance 6.19¢. 
See 123.30.) 1916 ..«.< 2.000. \2OUO accuse B.GG0. | 1S0t 2244 7.44c. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market _ 
Closed. Closed. Spot. |Contr’ct| Total. 

Saturday _-_- HOLI|/ DAY 
Monday --.-.|Steady, 45 pts. adv_|Steady____---- 900 aces 900 
Tuesday .--/Quiet, 20 pts. dec._|Easy___.. -.-- aude tide med ES 
Wednesday _|Steady, 10 pts. adv_| Very steady_-- 200 a te 200 
Thursday _-.|Steady, 5 pts. adv__|Steady_____-_- 400 a Seis 400 
Prigay....- Steady, 20 pts. adv_|Steady___._.-- 650 eae ms 650 
RR a eng GA cian oe ee 2,150 een ee 
gn aA. are eae 282 ,883'825.700' 1,108,583 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























; ——1927-28 —1926-27 
April 13— Since Since 
Shipped— Week. Aug.1. Week. Aug. 1. 
NE I a oS oe i so ales 6,305 319,543 8,730 542,341 
Via Mounds, &c__..___.-._.._ 2,310 227 616 6,950 303 ,030 
oe ee eee 137 13,320 33 20,621 
J, Vo aaa 535 27,541 790 47 624 
Via Virginia points___....._____ 4,612 203,534 5,083 217,225 
Via other routes, &c___.._____ 10,220 328,137 13,646 526,807 
Total gross overland-----.._-- 24,119 1,119,691 35,530 1,657,648 
Deduct Shipments 
Overland to N. Y., Boston, &ce_. 1,559 75,387 1,874 115,366 
Between interior towns___..____ 547 17,911 615 20,695 
Inland, &c., from South_________ 9,674 518,105 13,773 745,127 
Total to be deducted___..____- 11,780 611,403 16,262 881,188 
Leaving net total overland *__.12,339 508,288 19,268 776,460 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,339 bales, against 19,268 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 268,172 bales. 








——-1927-28 














| ——1926-—27 

| In Sight ana Spinners’ Since Since 

| Takings. Week. Aug. 1 Week. Aug. 1. 

| Receipts at ports to April 13.._-- 73,019 7,487,761 131,290 11,771,529 

| Net overland to April 13...----- 12,339 508,288 19,268 776,460 
Southern consumption to_..----- 108,000 3,981,000 115,000 3,833,000 

Total MetTO00G . wndccccecsces 193,358 11,977,049 265,558 16,380,989 
Interior stocks in excess_...----- *32,158 430,371 32,498 359,902 
Excess of Southern mill takings 

over consumption to Aprill--2 2 2 sh ne 763.202 

ies tial a256,489 

Came into sight during week.--161,200  ----_- ho a 

Total in MER APT IS.nccness cosus 12,663,900 sccase 17,504,093 
North. spinn's’s takings to April13 35,832 1,196,594 28,579 1,601,321 

* Decrease. aTo March 1. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
SS J 2 2 ee 14,866,975 
Pi stctinennaat ene s a eawe joe ish 2 eae 14,463,765 
kre beabntsaiclckea £50 00 LOEE"EE scence ccescencee 10,388,739 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





| Closing Quotations for Middling Cotton on— 
Week Ended |— 























April 13. | Saturday.;|Monday. | Tuesday.) Wed'day.,Thursd’y.| Friday. 
Galveston. _----| 19.85 19.70 19.80 19.85 20.05 
New Orleans- - - 19.87 19.68 19.68 19.74 19.95 
eee 19.60 19.40 19.50 19.55 19.75 
Savannah. ..... 20.08 19.86 19.98 20.01 20.13 
NOMOM sows nan 20.19 19.94 20.06 20.13 20.31 
Baltimore_____- | HOLI- |20.10 20.10 20.30 20.20 20.30 
CO eee DAY [19.81 19.63 19.69 19.81 19.94 
Memphis- ----- 19.30 19.10 19.20 19.15 19.35 
Houston. ....../ 19.80 19.60 19.65 19.70 19.85 
Little Rock. --- 19.00 18.80 18.90 18.90 19.18 
eae 19.20 19.00 19.10 19.15 19.40 
Fort Worth. _-_! 19.20 19.09 19.19 19.15 19.31 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





| | 
Tuesday, | Wednesday,| Thursday, 
























































| Saturday, Monday, | Friday, 

| Apr.7. | Apr.9. Apr. 10. Apr. 11. | Apr.12. | Apr. 13. 
May....- | 119.56-19.57, 19.38 |19.39-19.40'19.42-19.44|19.64-19.65 
CC ae —S Ss — | —- |} ——_—$ | — ss ——— | —_—-_ -—— 
CURE xweae | |19.39-19.40/ 19.22-19.23 19.25-19.26|19.26-19.28/19.48-19.49 
August - - _| ee i——_ - —— 
September | ——|—_—_— — —|} —_—  -——_-  —— 
October __| HOLI- 119.15-19.18 18.96 /19 00-19 .01| 19.05-19.06|19.23-19.25 
November DAY | —_ |, —— —_ —|! —__ 
December | 19.10 {18.94 bid) 18.98 19.03 19.22 
January --| {19.10-19.11,18.94 bidj)19.05 bid) 19.06 19.27 bid 
February -| eo | ee — — 
— a | 19.10 18.94 bid'19.05 bid|19.06 bidj19.27 _ bid 

‘one— | | | 

Spot _._--| Steady | Steady | Steady | Steady Steady 
Options __! Steady ‘Barely st’y' Steady Steady Very st’y 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN MARCH, &ce.—Th's report, issued on 
April 13 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading ‘Indications of 
Bustiness Activity.”’ 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MARCH.—Persons interested in this re- 
port will find it in our department headed ‘“‘Indications of 
Business Activity,’ on earlier pages. 


BOLL WEEVIL SURVIVAL.—The annual examinations 
of moss conducted by the Bureau of Entomology, United 
States Department of Agriculture, for 1928, to determine 
the survival of boll weevils in hibernation, have been com- 
pleted. In addition to the examinations made by the 
Bureau of Entomology, similar ones, included in_ this 
report, were carried out at three different points in Texas 
by Dr. F. L. Thomas of the Texas State Experiment 
Station. The examinations in South Carolina were made 
in co-operation with the South Carolina State Experiment 
Station. The report says: 


As in past years, these examinations have been made only in Spanish 
moss and the findings are recorded in live weevils per ton of moss. The 
records from 1915 to 1928 are given in the following tabulation: 





Live Weevtls Live Weevtls 
Year. per Ton of Moss.| Year. per Ton of Moss. 
a2 se 2 ee 10.0 1926 (Southern Louisiana) - . ..243.0 
| ES ye 24.0 1926 (Louisiana, State average) 43.0 
EE et eee 8.0 oe en eee 2.0 
EINES SE a7 1926 (South Carolina) -...... 2 7.0 
SS See ee - — 1927 (Northern Louisiana).... 4.0 
Ee SS er ee 9.5 1927 (Southern Louisiana)... 70.0 
SL a ee - ote eas 22.0 1927 (Louisiana, State average) 15.7 
Lo ——— he ee eg es a 127.0 1927 (South Carolina) -.-_.... 0 
| RRS ss SiO ee 19.0 1928 (Northern Louisiana).... 1.0 
| Ee ae eae es 0.5 1928 (Southern Louisiana) - _ . 365.1 
1925 (Northern Louisiana)-... 0.6 1928 (Louisiana, State average) 65.9 
1925 (Southern Louisiana)... 31. RUSe CAMDSMD) . 2 22 <ecccens 45.2 
1925 (Louisiana, State average) 6.0 Cog ee 88.7 
1925 (Georgia & So. Carolina). 31.0 |1928 (South Carolina) -.---.-. 21.1 
1926 (Northern Louisiana)... 0 co go | A 74.5 


The most intensive examinations have been made 1n northeastern Louisi- 
ana. In Madison Parish, in the vicinity of Tallulah, examinations were 
made at eight points; in Concordia Parish, at two points; in East Carroll 
Parish, at two points, and in Richland Parish, at two points. The figures 
from these 14 points are averaged to give the survival for northeastern 
Louisiana. Figures from records taken at four points in the vicinity of 
Opelousas, Washington and Lafayette, Louisiana, are given for the southern 
Louisiana average. In Alabama figures from three points near Selma, 
Jackson and Montgomery were averaged to obtain that record. Records 
were made at four points in the vicinity of Valdosta, Bainbridge and 
Donalsonville and the figures averaged for Georgia. In South Carolina 
records were made at several points near Florence and Bamberg and the 
figures averaged for South Carolina. All examinations, with the exception 
of those in Texas, were made from Feb. 21 to March 10. Those in Texas 
were made on Jan. 14, 15 and 20 and Feb. 24. 

Temperatures, with the exception of a few days in early January, have 
been comparatively mild during the past winter. It will be recall that 
conditions. generally speaking, were favorable in most sections for a large 





number of weevils entering hibernation last fall. - 
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In considering the records in northeastern Louisiana, it should be remem- 
bered that most of this area was included in the Mississippi River overflow 
during the season of 1927 and that in some sections very little cotton was 
planted. These records thus represent primanly the after-effect of the 
overflow rather than winter mortality. 

Although the figures presented above are indicative of the percentage of 
weevil survival, it 1s recognized that the examinations were e at an 
insufficient number of points to give figures from which accurate conclusions 
may be drawn for the entire Cotton Belt. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that, as a rule, the 
weather during the week has been favorable for field work 
in the eastern portion of the cotton belt and good progress 
has been made in planting. In the remaining part of the 
cotton belt the weather, the early part of the week, was 
generally unfavorable due to low temperatures and heavy 
precipitation. The latter part of week however, conditions 
have again been more favorable. Mobile, Ala.: The weather 
has not been favorable for germination. Wet ground and 
cool nights are causing bad stands, and considerable replant- 
ing will likely have to be done. Shipments of fertilizer are 
slowing down. 





Rain. Rainfall. Thermometer- 
Galveston, Texas__._.....-- 3days 0.36in. high 68 low 41 mean 55 
Spee See lday 0.06in. high 70 low 34 mean 52 
ao. ne 2days 0.34in. high 82 low 44 mean 63 
ee 3 days 0.52in. high 72 low 36 mean 54 
EN a wi ar hc oa dla Orie S's 2days 0.50in. high 90 low 38 mean 64 
INTL ii Ss Si in st aca ed tj 2days 0.92in. high 76 low 36 mean 56 
4days 1.58in. high 82 low 38 mean 60 
Begmere, Okla. ...........- dry high 68 low 34 mean 51 
ie Sree Biss ws ne wiki de dry high 68 low 32 mean 50 
Oklahoma City............- dr high 70 low 31 mean 51 
3 aa lday 0.14in. high 69 low 32 mean 51 
Eldorado_________._.._.._..3 days 0.72in. high 74 low 36 mean 55 
SC Sea 2days O.llin. high 68 low 36 mean 52 
+. =e 2days 0.32in. high 78 low 35 mean 57 
pg Se 2days 1.6lin. high 79 low 39 mean 59 
ac oe ba eso af ae aero 3 days 1.22in. high 79 low 41 mean 60 
£0... 4days 0.69in. high _. low __ mean 57 
Shreveport ____.___.________._3 days 1.12in. high 74 low 38 mean 56 
reas 4days 2.67in. high 70 low 36 mean 53 
pe cy 3days 0.90in. high73 low 39 mean 56 
oS oes ais wd a 3days 2.12in. high 73 low 38 mean 56 
4 eae 4dayvs 2.69in. high 73 low 47 mean 59 
rae 4days 2.95in. high68 low 34 mean 51 
Montgomery _......._..... 3 days 1.87in. high 73 low 45 mean 59 
Selma_________________._...3days 2.40in. high 76 low45 mean 61 
Gainesville, Fla___._____.___.2 days 4.12in. high 85 low 52 mean 69 
_ er 3days 4.7l11n. high 84 low 47 mean 66 
I SOs ns owe xe we 4days 1.25in. high 80 low 52 mean 66 
RE eR ee 4days 2.49in. high 78 low 38 mean 458 
ng ik, sar ids tail 4days 2.27in. high 80 low 44 mean 62 
Columbus _________---._.._._..3 days 2.67in. high 77 low 43 mean 60 
2. 5, Sl 3days 0.92in. high 80 low 50 mean 65 
J | eae 4days 2.0lin. high 78 low 39 mean 59 
eee 4days 2.24in. high 80 low 42 mean 61 
DD it bn bi ch ae Good A a inva 4 days 1.73in. high 78 low 41 mean 60 
merges, I. OC... cnc cween 4days 2.65in. high 80 low 38 mean 59 
Newbern________.__.._-....4 days 2.7lin. high 81 low 40 mean 61 
. ee 4days 2.04in. high 82 low 38 mean 60 
Memphis, Tenn_-_-_-_-_- _..2days 0.02in. high 70 low 38 mean 54 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

April 13 1928. April 15 1927. 
° eel. 


Feet 
New Orleans ______-_- Above zero of gauge- ee ree 
, "aa Above zero of gauge_ 3.1 nae 
Nashville ........ _._.Above zero of gauge_ 12.4 pees 
Shreveport. ..__..--- Above zero of gauge_ 23.3 : 
ViGRBUGEE 2. 205s Above zero of gauge- 38.1 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. T e figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Recetpts at Ports. 
Ended = 
| 1928. | 1927. | 1926 


| 
Stocks at Intertor Towns. |Recetpts from Plantattons 
1928. 1927. 1926. 





1928. ; 1927. | 1926. 























Cotton Taki . 7-28. 9 : 
Week and Seecen. cae mento 
Week. Season. Week. Season. 

Visible supply April 5._______- eo 1 SOO A, 4 Aennoe 
Vas SOD0Iy BUG. Liosucacnnel aucune 4.9OR.706) sasece 3,646,413 
American in sight to April 13---| 161,200/12.663,909| 233,060|17,504,093 
Bomba age ond to April 12-.-} 113,000) 2,446,000} 63,000} 2,351,000 
Other India 4 to April 12- 12,000 48,5 ,000 ,000 
Alexandria receipts to April 11- ¥ 1,165,860 13,000} 1,469,400 
Other supply to April 12_*b____ é 2, 14,000 583 ,000 
Focal supply Ee Se | 6,563 ,615|22,158,023|8,116,672/25,867 ,906 
Visible supply April 13....___- 6,172,985) 6,172,985|7,675,152| 7,675,152 
Total taxings to April 13_a__--] 390,630/15,985,038| 441,520)18,192,754 
f which American ____.__- 275,630/11,694,678| 348,520/13,685,354 
Of which other... ........... 115,000! 4,290,360! 93,000! 4,507,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,981,000 bales in 1927-28 and 3,833,000 bales in 1926-27— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,004,038 bales in 1927-28 and 14,359,754 bales in 


1926-27 of which 7,713,678 bales and 9,852,354 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 















































1927-28. 1926-27. 1925-26. 
April 12. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
rae: 113,000!2,446,000! 63,000'2,351,000' 66,000!2,734,000 
For the Week. Since August 1. 
Exports 
from— Great | Contt- |Japaneé Great | Conti- | Japan &| 
Britain | nent. |China.| Totat.| Britatn.| nent. | China. | Totat. 

Bombay— | | 

1927-28_-_| 2,000} 27,000) 41,000) 70,000) 54, 433, } 809,000 1,296,000 

1926-27 - _ ----| 8,000} 22,000; 30,000) 6,000; 250,000 1,266,000 1,522,000 

1925-26-_-_} 2,000) 19,000) 77,000) 98,000) 37,000 413,000 1,372,000, 1,822,000 
Other India— 

1927-28__| 10,000; 2,000) ---..| 12,000) 82,500, 366, — 448,500 

1926-27 _- ----| 10,000) ----| 10,000; 31,000) 283,000) ante etl 314,000 

1925-26 -- ----| 20,000) ----| 20,000) 88,000) 387,000) aii ms tae 475,000 
Total all— | | 

1927-28. _| 12,000) 29,000} 41,000) 82,000) 136,5 799,000 809,000 1,744,500 

1926-27 -- aus 18,000, 22,000 40,000) 37, 533,000 1,266,000 1,836,000 

1925-26__| 2,000 39,000: 77,000118,000' 125,000: 800,000 1,372,000 2,297,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
50,000 bales. Exports from all Indian ports record an increase 
of 42,000 bales during the week, and since Aug. 1 show a 
decrease of 91,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Alezrandria, Egypt, 1927-28. 1926-27. 1925-26. 
April 11. 
Receipts (cantars)— 
: i. ae 105,000 65,000 50,000 
TS eee 5,486,112 7,350,016 7,097 ,384 
This | Since This | Since This | Since 
Export (bales)— Week.j|Aug. 1.|| Week.| Aug. 1.|| Week.jAug. 1. 
TO LAVORDOOL. 6. cnn ccasx ~----]113,580|| -~---]187,093)|| 4,250)159,984 
To Manchester, &c_-.--- oeuot tnd .coe .---|148,936|| 7,250/163,589 
To Contin’t & India_-_--- 9 ,000}307 .228||10,000/299,106}| 9,750|279,947 
TO BIS < 2k cc acncnne _---| 98,257|] ~---|107,550]} 8,000}131,351 
Total exports. ......-- 9,000'646,219''10 0001742 ,685''29 ,250'734,874 





Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bls. 
This statement shows that the receipts for the week ending April 11 were 
105,000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths is firm. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison. 





| 
| 
| 
| 


83,487 284,220 155,091 
78,070 274,402 182,628 
82,958 238,380 158,778 


93,558 171,958 136,731 
65,392 174,431 151,064 
68,945 162,171 128,456 


Jan. | | | 
13__|117,331 264,749 178,734 1,261,688 1,509,833 1,999,693 
20_.|122,215 296,254 203, 160 1,217,543 1,487,981 1,979,161 

; 27. .120,405 258,932 171,156)1, 180,096 1,467,429 1,966,783 


Feb. | | | | 
3. 139,567 235,198 173,227 1,134,087 1,404,189 1,930,287 
10..|111,825 228,441 148,354 1.087 ,654 1,350,179 1,912,997, 
17__|107,419 206,770 148,404 1,049,180 1,305,580 1,893,776 


at 75,323 210,193 120,512,1,023,120 1,279,194 1,866,224 49,263 184,807, 93,687 
or. 7 | | | } 
2..| 62,281 196,159 118,766 987,384 1,224,580 1,836,790 26,545 141,545 88,669 
9_-| 70,755 217,975 105,260, 941,043 1,168,286 1,810,852) 24,434 161,681 79.322 
16.-| 73,234 227,560 121,458 916,246 1,097,531 1,760,002 48,437 156,805 70,608 
23_-| 76,637 185,888 104,414. 887,170.1,036,360 1,730,985 47,561124,717 75,397 
ane 88,473 168,766 110,433, 863,788 984,188 1,679,443 65,091116,594 58,891 
pr. | 
7--| 80,232 140,928 91,081 835,361) 922,735 1,630,308 51,805 79,475 41,896 
13_-' 73,019 131,290 104,943 803,203 889,9251,575,256 40,861 98,792 49,891 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,911,323 bales: 
in 1926 27 were 11,814,205 bales, and in 1925-6 were 9,978,188 
bales. (2) That although the receipts at the outports the 
past week were 73,019 bales, the actual movement from 

lantations was 40,861 bales, stocks at interior towns 
aving decreased 32,158 bales during the week. Last year 
receipts from the plantations for the week were {8,792 
bales and for 1926 they were 49,891 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
Faas out of sight for the like period. 




















1928. 1927. 
8% Lbs. Shtrt-; Cotton 8% Lbs. Shtrt- Cotton 
328 Cop ings, Common |M4ddl'g| 328 Cop ings, Common Mtadi 0 
Tutt. to Finest. Upi'ds Twtst. to Finest. Uplds 
jan.— d. d. js.d. 8.d da. d. d. js. d. 8. 4. d. 
13_....|154% @16%113 5 @141 10.90 |114%@13 |117 @121 7.16 
20....|124% @16%|13 7 @141 10.62 |11%@13 |120 @12 7.30 
27.-..|15 @16%/'13 6 @140 10.32 |12 @13 |121 @123 7.26 
Feb.— 
3_...|144% @15%|13 56 @13 7 979 |11% @13%|12 1 @12 3 7.47 
10__..|144%@16 |13 5 @137 10.07 |12 @134%)12 2 @124 7.69 
17_...|14% @164%|13 6 @140 10.25 |124%@14 |123 @12 6 7.76 
24_...|14% ©16%}13 6 @140 10.40 [124% @144%|12 4 @126 I 7.40 
Mar.— 
. 15 @164%!13 5 @137 10.63 |12%@14%|126 ©@130 7.93 
9....]15 @164%,13 5 @137 10.54 112% @14%)12 6 @127 7.70 
16_...|15 ©@©16%)13 5 @137 10.77 |124%@144%/12 5 @127 7.54 
23__..]154%@17 0)13 @ 140 10.96 |124%@14 ba |12 4 @12 6 7.71 
30_._-|154%@170)13 6 @141 10.86 |124%@144%,12 4 @12 6 7.86 
AD lisa 17 0113 7 @141 10.91 |12'44@14%|12 3 @12 5 7.76 
:: _ 15% G 174%'14 0 @142 Ai 34 12% @ 144%112 3 @©12.5 (Pw a 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 96,798 bales. The shipments in detail, as made up 
from mail and telegraphic reports, are as follows: 


Bales. 
NEW YORK—To Liverpool—April 5—Andania, 925------------ 925 
To Bombay—April 5—Jalapa, 49------------------------- 49 
To Rotterdam—April 6—Veendam, I ERE Ree ee aren eee re 100 
To Havre—April 10—De Grasse, 353. - - - - - - oo penenpaoses= 353 
To Bremen—April 9—Karlsruhe, 477---April 10—Columbus, 
420_.-April 11—Dresden, 199------.----.---..-------- 1,096 
To Genoa—April 10—Cheroa, 281—April 11—Ida, 65-------- 346 
To Dunkirk—April 11—Dresden, 50_-_-----.--------------- 50 
To Trieste—April 11—Ida, 101-.--.-..-------------------- 101 
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" Bales. 

NEW ORLEANS—To Liverpool—aApril 4— paiteine, 4,037 - 4,037 

To Japan—aApril 11—Manila Maru, 5,484. --__. ana 5,484 

To Manchester—April 4— Duquesne, 2,056... . . - 2,365 

To Bremen—April he oa Ets aes soot hwuneeaen ewes» a 5,217 

To Rotterdam—April 7—Bjornstjerne Bjornsen, 1,104-_ ~~ -- 1,104 

To ponee ee ee ee 4,700 

To Port B April 4— Abani DGG CVibGheserasep tain nad « 9 

MOBILE—To Bremen—aApril 3— Gina «pn wales cam a 1,200 

PORT TOWNSEND—To Japan —April 4—Shiszuoka Maru, 75-_- 75 
SAN PEDRO—To Liv April 5—Moveria, 675-_- -April 7 

Pe REE, COD denn «anda bssecisamesseonnsanken 1.175 

To Bremen—April 5—Justin, 1,130--.---___---- 1,130 

ne jeremy EE see 9 7— Pacific Trader, 950.._____- 950 

ApEn 7—Asuka Maru, 990: President Jefferson, 100 1, 

HoUsTO! —To Japan—Apr. 5—Belfast Maru, 5,435_.-.----_.-- 5.435 

ad a hang € 7—Minnie de Larrinaga, 2,851....------ 2,851 

To Mune ae ey i 7—Minnie de Larrinaga, bpeEBeesans we 1,412 

To Bremen—Apr. 7—Jeff Davis, 5,654.............---..-- 5,654 
To vamla, 200-2 ---~ 7—Lygnern, 200.._Apr. 12—Pennsyl- 

VRREG, 200. saccsocnc anes tcewcoasbacansce i tee he a ee ee wea 400 

To Vejle—Apr. —Lygnern, DOU ns cteb unde ab cndtnanbnnee sn 250 

To ah ty 7—-Lygnern, NOUR eens wd sen tasanesensve 100 

To Gothenburg—Apr. 7—Lygnern, C0 a ee eee 249 

To Murmansk—Apr. 6—Talfun, 8,500--.--.-.-.-.-.-.-.-- 8,500 

To Havre—Apr. 11—Niagara, 5,617--..-----.--.--.--.-.-- 5,617 

GALVESTON—To Barcelona—Apr. 4—Mar Mediterraneo, 4,885. 4,885 

To Ghent—-Apr. 1 ees E ERO 46s SEN SETAST SS scene 1,022 

To Dunkirk—Apr. 10—Endicott, 250..........-.---.---.-- 250 

To Bremen—Apr. 10—Nuolja, |) Sse camera 3,610 

To Liverpool—Apr. 11—Minnie de Larrinaga, 3,837-_-_-- ~~ 3 837 

To Gothenburg—Apr. 9—Lygnern, 46§1_-..-----.---.----.-- 461 

To Manchester—Apr. 11—-Minnie de Larrinaga, 2,249._____- 2,249 

To Rotterdam—Apr. 10—Endicott, 450..........-.---.---. 450 

To Copenhagen—Apr. 9—Lygnern, 400. .....-.-.-.-------- 400 

To Havre—Apr. 10—Endicott, 2, DOP ckctdine gunmen enact 2,597 

WILMINGTON—To Liverpool—Apr. 7—Darian, 7,200......-.. 7,200 

NORFOLK—To L “sale | ug oe, ~Davisian, 1 eG ee ae 1,264 
9—Dav cea. Re 126_._Apr. 10—-East- 

sl —” ee: i's lt as Wi et Bd saat ch 0 a gh in dg pi ba hn 2,026 

To ee A. SO ahitinnibhnaediss dtidmnen ae 767 

Cc HARLESTON- oO Liverpool—Apr. O—Darian, 127 ...2.6+--- 127 

o Manchester—Apr. 9—Dartan, 1,772...------.-.---.-- 1,772 

TEXAS CITY—To Liverpool—Apr. 10- “Minnie de a 758 758 

To Manchester—Apr. 10—-Minnie de Larrinaga, 1,109._.... 1,109 

Fen bhbd ened éanhbhedingum ain Chipsets eccaua 96, 798 

LIVERPOOL.—By cable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 23. Mar.30. April7. April 14. 

Sales of the week___.........-- 46,000 39,000 31,000 25,000 
Of which American........-.-- 28,000 25,000 7,000 17 ,000 
CONE GEOTUB. cnc ccccaccnncuen 1,000 1,000 2,000 1,000 
i.  - i eEREEEE Re 64,000 ,000 53,000 49,000 
,; |  _SaaaRe QRS RRRRaa ee 757,000 774,006 765,000 798,000 
Of which American_......---- 738,000 0,000 541,000 559,000 
Total imports. ...........-...- 56,000 87 ,000 52,000 80,000 
Of which American_--...----- 37 .000 55,600 32,000 48,000 
MEROUNE BTIONS.. | oo on cccccseccss 237,000 198,000 223,000 214,000 
Of which American_._...----- 136,000 114,000 138,000 129,000 


The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have been as follows: 






















































Spot. Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 Quiet. |A fair bus-|A fair bus-| Quiet. 
P.M. iness doing .|/iness doing. 
Mid.Up!'ds 11.15d. 11.09d. 11.164. 11.11d 
HOLI- HOLI- 

Bales _.... DAY. DAY. 5,000 7,000 7,000 6,000 
Putures. Steady Steady Steady Steady 
Market 23 to 25pts./1 to 3 pts.|/5 to 8 pts.|5 to 7 pts. 
opened advance. | advance. | advance. | advance. 

Market, Barely st’y} Quiet, Quiet, Steady 
16 to 21pts./4 to 5 pts.|/1 to 2 pts.|/3 to 6 pts. 

P.M. advance. ' advance. decline. advance. 
Prices of futures at Liverpool for each day are given below: 

| | | 
Sat | Mon. | Tues. | Wed. Thurs. Fri. 
April 7 

to 12.15|12.30 12.1 4.0012.15| 4.0012.15) 4.0012.1 4.00 12.15) 4.00 
April 13. Be ee ee eee 

a. | a [ada |. | @.|4.| 4. ad. | a. | a. 
See 10.65 10.57 10.59 10.62 10. 66 10.60 10.61/10.66 
rae | 10.60 10.52 10.54 10.57 10.61 10.55'10.56 10.61 
ad coh lo vs ade |10.55 10.47 10.49 10.52 10.56 10.50 10.50 10.53 
ee 10.50 10.42 10.44 10.47 10.52 10.46 10.47 10.51 
August.._.....| HOLI- HOLI- /10.43 10.35 10.38 10.40 10.46 10.39 10.40 10.43 
September ___ DAY DAY 10.35 10.28 10.31 10.33 10.39 10.32 10.34 10.38 
October - .__.. 10.28 10.21 10.24 10.26 10.32 10.25 10.27 10.31 
November. _- 110.22 10.16 10.18 10.20 10.26 10.19 10.21 10.24 
December. _._-_ 10.22 10.16 10.18 10.20 10.26 10.19 10.21 10.24 
January --___.- 10.20 10.14 10.17 10.19 10.25 10.18 10.21 10.24 
February - - - - .| 10.19 10.13 10.16 10.18 10.24 10.17 10.20 10.23 
ae |10.19 10.13 10.16 10.18 10.24 10.17 10.20 10.23 
[ae 10.18 10.12 10.15 10.17 10.23 10.16 10.19 10.22 


Friday Night, April 13 1928. 

l‘lour was in moderate demand and steady, with wheat 
recently higher. Feedstuffs seemed to be tending down- 
ward. Northwestern business was said to be only fair. 
Now and then some of the bakers bought here more freely, 
but this was in noticeable contrast with the generality of 
the buying orders. They were small. The Canadian mar- 
kets were quiet. Export demand in this country was said 
to be slow. 

Wheat advanced by leaps and bounds 4% to 5c. at Chi- 

‘ago and 44%4&c. at Winnipeg on the 10th inst. on the govern- 
ment report indicating a crop of only 500,000,000 bushels. 
It confirmed serious losses in the soft Winter wheat sec- 


tion. Liverpool advanced 1% to 2%d. and Argentina 2% 
to 244c. Export sales, mostly of Manitoba, were estimated 


at 1,500,000 bushels. 
32% against 79% 
year, Illinois 37 


The Ohio condition was stated at 
a year ago, Indiana 29% against 87 last 
against 83 last year, Oklahoma 80% 
against 85, Texas 74% against 89, and Kansas 77% against 
79, which was a surprise. Kansas, it had been expected. 
would make a good showing. The government report is- 
sued after the close on the 10th inst. was worse than ex- 


pe tied. 





The Winter wheat condition was 688% against 
84.5 last year and a 10-year average of 79.8%, and 86 on 
Dec. 1. Based upon the unofficial average abandonment 
of acreage, interests here figured that the indicated pro- 
duction was for a total not larger than 500,000,000 bushels. 
On Dec. 1 1927 the prospect was 651,000,000 bushels, with 
the final last year approximately 552,000,000 bushels. The 
private crop reports on April 1 had estimated the condi- 
tion of Winter wheat at 72.8% to 76.2% and the crop at 
520,000,000 to 556,400,000 bushels. The Washington report 
pointed out that only twice, in 1917 and 1925, has the April 
1 figure been as low since the beginning of the Department’s 
records in 1879. In the Plain States, which grow the bulk of 
the hard red Winter wheat, the April 1 condition is re- 
ported as about an average, but in the Ohio Valley States, 
where most of the soft red Winter wheat is raised, the re- 
port confirms the earlier indications of very poor condi- 
tions and large abandonment of acreage. The condition of 
Winter wheat in the North Central States, the principal 
wheat producing section, was 62.3% of normal on April 1, 
as compared with 82. 5% last April and 80.8 the 10-year 
April 1 average. On the 9th inst. prices had advanced 4 
to %e. net on killing frosts in the Winter wheat belt with 
light trading. Export demand was poor with American 
wheat dear by comparison with Canada and Argentine. 
The world shipments last week were about 17,000,000 
bushels or close to estimated needs. Domestic mills bought 
a little more freely. A little better inquiry for ordinary 
grades was noticed at Chicago. Visible supply decreased 
1,607,000 bushels and the total is now 66,357,000 against 
47,526,000 last year. There was wheat offered to go to 
Chicago from the Northwest at slightly above a working 
basis. The United States visible supply decreased last 
week 1,006,000 bushels against 1,127,000 last year. The 
total is now 66,357,000 bushels against 47,526,000 a year 
ago. 

A new high for the season was touched on the 12th inst. 
with Liverpool up i to 144d., bad crop reports from Ne- 
braska and high winds and dust storms in Kansas, Okla- 
homa and Texas. Chicago ended 1 to 1%c. higher net. The 
entire belt needs good rains and warmer weather. From 
the Central States reports seemed to confirm recent state- 
ments as to large acreage abandonment despite reports 
now and then of a good outlook in some areas as a result 
of the recent rains. There appeared to be a slightly im- 
proved cash demand, but neither the Northwestern nor 
Southwestern markets followed the late rise in Chicago. 
There is little prospect of any export business in domestic 
wheat at this time. On the 12th inst. wheat was more than 
20c. up from the recent low and 8 to 8%c. above the low 
of last week, most of the gain being in the last two days. 
Accumulation of May and July wheat is being done, it is 
said, by interests which will hold it. 

The McNary farm relief bill, a revision of the McNary- 
Haugen bill, was passed in the Senate on the 12th inst. by 
a vote of 53 to 23. The bill carries an “optional” equaliza- 
tion fee, but even with this provision the bill is said to be 
distasteful to President Coolidge, and recent statements 
at the White House indicate that he will veto it as he did 
the previous McNary-Haugen measure. 

To-day prices advanced, after an early decline of 1 to 
1%c., with cables 1d. lower and Argentine prices lower at 
first, though they advanced ec. later. There was more or 
less realizing after the recent big advance. But the de- 
cline ran into good buying by the outside public. New 
highs for the season were reached. Prices ran up 3 to 
3%c. from the low of the day. The bull side became more 
popular. Dry sections had very little rain. Dust storms 
were again reported in Kansas. Missouri reports were un- 
favorable. Cash prices were very firm. Chicago No. 2 
red sold at 40c. over May. No. 2 hard there was 1.52% 
to 1.53. New York was buying at Chicago and very freely, 
partly, it is supposed, for large Chicago operators now 
here. They are understood to be bullish. Interior re- 
ceipts were nothing great. Indicated world shipments this 
week are 16,300,000 bushels. The export sales on the 
other hand were only 300,000 bushels, and snows in the 
Northwest are supposed to be favorable. The forecast 
was for unsettled and colder weather. Bradstreet’s North 
American exports were 8,279,000 bushels against 4,968,000 
last year. The passage of the McNary-Haugen bill in the 
Senate was considered bearish in the early trading. But 
bullish factors swept it aside later. Final prices show a 
rise for the week of 8% to 9c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a, ee eae ae & © 183% 184 183% 188 189% 191° 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. mane Tues. Wed. Thurs. Fri. 
pO ee ree wre Cece eee -143% 143% 143% 147% 149 151% 
RR er Get Re aE ees SOE 14212 142% 142% 14734 148% 150% 
September eet kee ..--140% 140% 140% 146 147 148% 


DAILY CLOSING PRICES OF bees 3 FUTURES IN WINNIPEG. 


Mon. Tues. Wed. Thurs. Fri. 
May ~...<« Ee ge eRe ast 1 Sh EEN 145% 145% 145 Pot: % 150% 1: 2 
ARTS ial RT PILI RE BALES 147'4 147% 147) 15 6 152 153 
err eee dni a 139 44 13934 143% 143% 14432 


Indian corn advanced on the 10th inst. 1 to 14e. with 
a decrease in the United States visible supply last week of 
2.536.000 bushels including 585,000 decrease at Chicago 


which also caused comment, after the recent rather large 
The country move- 


receipts. Plainly they were wanted. 
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ment was small. Cash prices were strong with a good 
demand for the better grades, if the lower grades were 
dull, the industries buying direct from the section west of 
Chicago. The visible supply decrease of 2,536,000 bushels 
last week compares with a decrease last year of 1,630,000 
bushels. The total is 41,320,000 bushels against 45,614,000 
a year ago. Rains and snows in parts of the belt also 
caused buying. On the 12th inst. prices dropped 1 to 1\c. 
with rains in Iowa and the Central West good for seeded 
corn if theoretically bad for the movement. May corn 
was freely sold. The Iowa State report was favorable, 
showing an average of 98% condition of seed corn or some- 
what higher than a year ago. Argentine shipments for 
the week were estimated at 1,417,000 bushels; South Afri- 
can, 216,000, and Black Sea at 728,000 bushels. 

To-day prices closed %c.. higher after an early decline 
on realizing and short selling, with some early decline in 
wheat. But the rally in wheat pulled corn after it. Be- 
sides, the receipts of corn were only fair and the cash basis 
was steady or 1c. higher. The weather was unsettled. 
That may cut down the movement. The forecast was for 
rain or snow over much of the belt. There was a little 
export business done on the 12th inst. Final prices show 
a rise for the week of 2 to 2\c. 


DAILY CLOSING ici: — IN NEW YORK. 


7 ‘ lon. Tues. Wed. Thurs. Fri. 
IO « POW ob ot ednececdaans asa 118% 119% 119% 120% 120% 121% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sait. Mon, Tues. Wed. Thurs. Fri. 
MEET RekSiedspepodculnsdqushscs 98 98% 98% 100% 98% 991% 
LL SSS ee ae een 101 =101% 101% 103% 102% 102% 
DOPPUMRDEE osc cnsade cdadccoscsesa 101% 102% 101% 103% 102% 103% 


Oats late in the week advanced slightly, but reacted on 
the 12th inst. with corn. Yet the cash demand was good 
and high premiums were still paid. On the 10th, prices 
had fallen a little in a dull market, despite complaints 
about the crop condition in some parts of the belt, dam- 
age by cold weather being the main reason. Scattered sell- 
ing was noticeable for all that. An excellent cash demand 
acted in some sort as buffer and the net decline on that day 
was only &% to 4c. The United States visible supply de- 
creased last. week 846,000 bushels against 1,904,000 in the 
same week last year. The total is now down to only 14,- 
894,000 bushels against 35,450,000 a year ago. The De- 
partment of Agriculture in its April Ist report makes the 
condition of oats in Southern States 70.4% against 82.7 
last year and 84.4 in 1926. 

To-day prices closed % to %ec. higher on unsettled and 
cold weather, steady cash markets and moderate receipts. 
Early in the day prices were lower with corn easier. Final 
prices show an advance for the week of % to 1\4e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


on. Tues. Wed. Thurs. Fri. 
pe a ee ne 70% 70% 70% 71% 71% 72 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE PikthiGwikihcsatnebnna na eacnn 563% 57% 57% 57% 57% 58 
2 eae ee 504% 51 50% 51% 50% 51% 
OE 46% 46% 46% 463% 46% 46% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Svat keheesccokecnes seme ednee 69% 69% 69% 69% 68% 69% 
ge Re SE See Se eee ee 65% 65% 65% 66% 65% 66% 
I sick he Sh erence ls erin is <i ly 56% 56% 56 5634 56 56% 


Rye advanced % to 1c. early in the week, partly on the 
unfavorable government report, partly in response to a 
rise in wheat. The United States visible supply increased 
last week 141,000 bushels against 52,000 in the same week 
last year. The total is 5,298,000 bushels against 14,100,000 
a year ago. The government put the condition on April 1 
at 79.3 against 86.4 last year and 89.3 on Dec. 1. Indicated 
crop, 40,000,000 bushels, against 58,572,000 for final last 
year, and a prospect of 50,000,000 Dec. 1 1927. On the 12th 
inst. prices advanced % to 1\4c. early, with wheat a little 
higher and rye crop reports unfavorable, but later there 
was a reaction. Winter killing was disregarded, as wheat 
began to decline, especially as export business in rye lagged 
and wheat, too, was not favored by exporters. To-day 
prices closed 1\4c. to 2c. higher, with larger trading. Ex- 
port sales were estimated at about 100,000 bushels to the 
Continent and Finland. Cash rye was noticeably firmer. 
Northwestern prices were strong. There was a good deal 
of covering in Chicago on this news and also some buying 
for long account. Berlin futures closed unchanged to ‘4c. 
higher. Final prices show a rise for the week of 41%4 
to 7c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe ee ee aa-a---1gn% 121% 121% 128% 123 124% 
eee -_116% 116% 116% 119% 119% 120% 
ee ae Sona 108% 109% 109%4 114 113% 115% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— |Oats, New York— 
FB SS A eS ee RC RE ce ae 72 
No. 2 hard winter, f.o.b__-1.69% a i peas 69@ 70 
Corn, New York Rye, New York— 
ra WES ie OR LG 1.40% 
ee ee 1.174%| Barley, New York— 
PEE ee 1.09 
FLOUR, 
Spring patents_.--.-.--- $7.55 @$8 00) Rye flour, patents_--_-- $7 .35@$7.60 
Clears. irst spring. ---- 6.75@ 7.00) Semolina . 2, pound. 4% 
Soft winter straights... 7.45@ 7.¥o|Oats goods_._-.------- 3.50@ 3.55 
Hard winter straights... 7.30@ 7.65) Corn flour__....------ 2.830@ 2.85 
Hard winter patents... 7.65@ 7.90) Barley goods 
Hard winter clears_---- 6.45@ 6.90| Coerse..........-..- 3.40 
Fancy Minn. patents.. 9.25@10.10; Fancy pearl Nos. 1, 2, 
Clery MUR secccawcccd 9.40@10.10 DO Ge55 cdseess 6.50@ 7.00 





All the statements below regarding the movements of 
—receipts, exports, visible supply. &c.—are pre by 
us from Pen collected by the New York uce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 


Aug. 1 for each of the last three years. 
































Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 

lbs .|bush. 32 ibs. ASlds . bush .56lbs. 

, 686, 135,000 51,000 

430, 360,000 ,000 

18, 103,000 152,000 

242, 119,000 13,000 

52,000) ------ 2,000 

fi 7 8,000 ----.- 7,000 

Indianapolis. - 167, 160,000; -.---- 30,000 

St. Louis...- 660, 344, 3,008. -.42.- 

eoria...-... 378, 190, GRE. | acanee 

Kansas City - - 672, a. swebeat* "Ebiloe 

maha. ....- 437,000) 1G Kaceelll ) “basi. 

St. Joseph. -- 121,000) SOMO icccsal * uciee 

Wichita... ..- 51,000 GOO. newer | scncse 

Sioux City... ,000) | vs iees eer 

Tot. wk. ’28 4,337,000} 2,372,000} 762,000 322,000 

Same week '27 2,936,000; 2,008,000} 471, 207 ,000 

Same week '26 3,770,000, 3,269, 526, 361,000 
Since Aug. 1— | 

kane 17,191,000'374,.000,000 ae sn cidlidia ded tia 26,466,000 33,005,000 

Ws weaue 17,028,000 274,910,000 170,929,000 109,267,000 15,279,000 24,433,000 

| ae 16,170,000 275,863,000 178,628,000 176,090,000 61,669,000 19,787,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, pril 7, follow: 


























Receipts at— | Flour. | Wheat. Corn Oats . Barley. | Rye 
| 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 

New York...) | 365, ; 822,000 75, 152,000} 61,000 24,000 
Portland, Me.| 11,000 = 180,000, = -_---- 28,000 17,000 ------ 
Philadelphia..| 45,000, 46, 27,000 6,000, ----.- [=n a nan 
Baltimore. ---| 9,000, 90, 130,000 20, 16,000 1,000 
Newport News, SO, 0aaReRO) - ~ aaah) (* -cepeden 0 Wieitrenk,. . ewdte< 
iimesd ~ simnne .. aan MEE. chicitiell tp ahdietiiers-waeebe 
New Orleans *| 7,000 2 1 000 90,000 ¥en Sere 

sss! dacnee .  86=—l sf adel | lee | aneane 
8t.John,N.B) 44,000 807.000 -...--| ------| ------ | 75,000 
Boston... ... | 81,000 187,000 = ------ 22, $1,000 -....- 
Total week '28 574,000 2,273,000, 373.000 _ 246,000 115,000 _ 100,000 
Since Jan. 1'28 6,765,000 34,846,000, 59,936,000 5,446,000, 7,192,000 3,350,000 
Week 1927..-| 326,000 1,920,000 163.000, _ 354,000 180,000 _ 104,000 
Since Jan. 1'27 6,001,000 57,963,000 _3,248,000' 4,903,000 10,210,000 3.756.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 7 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

ee Se cn maendl 947,843) --...-- 49,598 19,926} 88,144} 69,507 
Portland, Me.-----.- . sas-6 11,000 000; ------ 17,000 
NG baka whan ned OS or SG  Sccwual Séeceuy Season 
Philadelphia_.-.-.--.- 299,000 . eee ee eer mere 
Baltimore.......... 3,000; 52,000} -----.- 17,000 weenie 11,000 
PE casnastesend| «sbace 43,000 oe Lael <aaewel oben 
BOE Pek cancl 8 apencal .pbenee | cacdaul) oatadek *<n0ee 
New Orleans... ---- 208,000} 499,000}; 53,000 19,000; {26,000} ------ 
Galveston. -....-.-..-- ,000} 121,000 ME sceuacl’ Sasnwell bance 
St. John, N. B.....- i eee 44,000} -.----- 75,000 = 
= SU siceietcan | i Sas gaa 
ME acccissndel * uawant 26,000 ¥ ea ------| ------ 

Total week 1928--| 3,085,843] 801,000] 177,598) 83,926) 189,144) 97,507 
Same week 1927__-_-' 3,840,676' 129,179! 135,200 76,875' 217,860 178,831 





The destination of these exports for the week and since 
July 1 1927 is as below: 









































Flour. Wheat. Corn. 
Exports for Week - 
and Since Week Since Week Since Week Since 
July 1 to— Apr. 7,| July 1, Apr. 7, Jily 1, pr. 7, Juby 1, 
1928. 1927. 1928. 1927. 1928. 1927. 
Barrels.| Barrels. Bushels. Bushels . Bushels. | Bushels. 
United Kingdom_}| 64.383] 3,115,251] 1,223,002! 65,650.824| 121,000) 2,119,895 
Continent......- 90,215| 4,565,171) 1,849,841)132,541,813) 651,000 5,314,950 
So. & Sent. Amer_} 10,000 345,555 11,000 294,000 2,000 33,000 
West Indies_----- 11,000 400,000 2,000 40,000 27,000 690,000 
Other countries_..| 2,000 ek LOIS ka daccl | | onceee 
Total 1928_..-.- 177,598| 8,997,477| 3,085,843/199,758,640| 801,000) 8,357,845 
Total 1987 ..-<s<s« 135,200! 9,707,948! 3,840,676'234,191,568! 129,179' 4,324,191 





The visible supply of grain, comprising the stocks in 
granary at is | points of accumulation at lake and 
seaboard ports Saturday, April 7, were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush bush bush. bush. 
WO Bs ccnaseusssere 303,000 76,000 84,000 40,000 65,000 
DO ccccegacecdawn “Raeek-oo\ wee 2,000 3,000 26,000 
By 87,000 171,000 71,000 20,000 2,000 
DI Ke cba ccoaneus 363,000 381,000 38,000 7,000 92,000 
New Orleans 262,000 458,000 71,000 SB,000 wasaee 
Galveston. -..-.--- - 636,000 ee. «epee a «aaonee 
Fort Worth .....- 1,537,000 232,000 67,000 5,000 25,000 
Pe nae a eaeo - 2,267,000 678,000 599,000 211,000 157,000 
~ afloat oo) Pe ae ee eee 
WE He cea wadadkonene 1,712,000 37,000 101,000 9,000 4,000 
eke nadéimae. 212,000 40,000 44,000 15,000 12,000 
CG en daadkawensanne 3,652,000 15,070,000 4,572,000 687,000 196,000 
ba OS ee ee Sb aioe 354,000 ae dank |. «<a 
RET. o.oo escnecase 10,000 3,130,000 991,006 47,000 101,000 
- OO ER as RBM gy! PY — ae ge A HS 
po. A a eae 21,792,000 88,000 427,000 3,690,000 772,000 
> 0 ea ) a eee aL ae) Poe eet 
i. 20,286,000 1,896,000 5,640,000 359,000 947,000 
re 225,000 218,000 een ,000 
he” 976,000 2,043,000 274,000 2,000 86,000 
2 6,928,000 8,793,000 174,000 114,000 124,000 
TR canes caceuee 2,134,000 CO 6—*E ae aan 
ot. gaseem, Bo... ..2--0% 474,000 983,000 ae). “eee 8 86=—Sl 
Peorla.....------------ estan : a ine aha . wanna 
OS 31,000 , f ae * i 
Ga. a a tes ees when ali 1,398,000 4,006,000 1,294,000 25,000 55,000 
On canal and river_.-.-.-- ee scaces:. Aes. «ecken 20,000 
Total Apr. 7 1928..--66,357,000 41,320,000 14,899,000 5,298,000 2,691,000 
Total Mar. 31 1928_.-.67,363,000 43,856,000 15,745,000 5,159,000 2,716,000 
Total Apr? 9 1927....47,526,000 45,614,000 34,450,000 14,100,000 2,670,000: 
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Note.—Bonded grain not included above:¥Oats, New York, 52,000¥bushels: 
Boston, 6,000; Baltimore, 6,000; total, 64,000 bushels, against 37,000,000 bushels 
in 1927. Barley, New York, 54,000 bushels; Boston, 58,000; Baltimore, 131,000; 
Buffalo, 85,000; Duluth, 40.000; Canal, 195,000; on Lakes, 395,000; total, 958,000 
bushels, against 477,000 bushels in 1927. Wheat, New York, 1,360,000 bushels; 
Boston, 733,000; Philadelphia, 701,000; Baltimore, 1,577,000; Buffalo, 5,055,000; 
Duluth, 347,000: on Lakes, 1,813,000; Canal, 209,000: total, 11,795,000 bushels, 
against 5,372,000 bushels in 1927. 








Canadian— 
MGRGIEE.occusecassbsoe CO — ceetse 585,000 210,000 429,000 
Ft. William & Pt. Arthur_58,639,000 --.-.-.-- 1,825,000 2,640,000 3,132,000 
a TL. sseten  Sigeee 8  seebes 8 8 .200%ms 
Other Canadian.-......-- ia. «sesa0 56,000 432,000 430,000 
Teen Age. 7 108G.0.<71 sek le eeese 2,466,000 3,282,000 3,991,000 
Total Mar. 31 1928.._..77,058,000 -..---. 2,549, 3,273,000 3,932,000 
Total Apr. 9 1927....56,256,000 -..--. 6,249,000 2,996,000 7,405,000 

Summary— 
CO 66,357,000 41,320,000 14,899,000 5,298,000 2,691,000 
GEls bb nacenesenn pho eee ¢ a 3,282,000 3,991,000 
Total Apr. 7 1928...143,588,000 41,320,000 17,365,000 8,580,000 6,682,000 


Total Mar. 31 1928... 144,421,000 43,856,000 18,294,000 8,430,000 6,648,000 

Total Apr. 9 1927...103.782,000 45,614,000 41,699,000 17,096,000 10,075,000 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, \prl 6, and sinee July 1 1927 and 1926, 
are shown in the following: 


























Wheat. Corn. 
Exports. = 1927-28. 1926-27. | 1927-28. | 1926-27 
Week | Since Since | Week Since | Since 
| Aprt!6. | July 1. July 1. Aprt 6. July 1. July 1. 

: Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer_| 8,040,000 383,617,000 388,611,000 1,159,000, 12,435,000 4,216,000 
Black Sea__-- 136,000 9,480,000 40,820,000 485,000 17,332,000 28,811,000 
Argentine.-_-| 5,953,000 125,301,000, 8,4328,000 1,007,000 212,356,000 192,516,000 
Australia....| 2,288,000: 52,191,000, 58.088,000,  ...---| ------| ------ 
ee OF Bf ask BS Ce Oa aa ae . 
oo oe a 336,000 25,712,000| 19,465,000 417,000) 21,774,000 3,028,000 

Tota!_____|16,769,000 604,573,000 606,728,000 3,068,000 263,879,000 228,571,000 








AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT AND RYE.—The report of the Agri- 
cultural Department showing the condition of winter wheat 
and rye on April 1 was sissued on April 10 as follows: 


Winter Wheat.—The condition on April 1 of winter wheat planted last 
fall stands at the low figure of 68.8% of normal according to the crop 
correspondents of the U. S. Department of Agriculture. Only twice, 
in 1917 and 1925, has the April 1 figure been as low since the beginning of 
the Department’s record in 1879. 

In the Plains States, which grow the bulk of the hard red winter wheat, 
the April 1 condition is reported as about average, but in the Ohio Valley 
States, where most of the soft red winter wheat is grown. the reports con- 
firm the earlier indications of extremely low condition and heavy abandon- 
ment. 

In Ohio, Indiana, Illinois, Missouri and Kentucky the condition of the 
soft red winter wheat is the lowest reporved for April 1 since 1879. The 
cendition of soft red winter wheat is almost without exception low through 
out the area of its growth. The South Atlantic and South Central States 
east of the Mississippi River report the crop to be one of the poorest on 
record. The average United States condition of soft red winter wheat is 
55%, compared with a ten-year average of 82%. 

The condition of hard red winter wheat in Nebraska, Kansas, Oklahoma 
and Texas combined is about 1% better than the ten-year average, but in 
Colorado it is 13 points below average due to lack of moisture, and where 
grown in Illinois ic has suffered along with the soft wheat. 

Winter wheat in the Rocky Mountain and Pacific Coast States is reported 
as generally good to excellent. 

Rye.—The condition of rye is reported as 79.3% compared with a ten-year 
average on April 1 of 85.8 and a previous low record of $80.2. Ryelike wheat 
has suffered severely from winter killing in the Ohio Valley and the States 
in that area report the lowest April 1 condition on record. In Ohio, where 
the situation is the worst, the condition is reported as 47°; compared with a 
previous low record for April of 68%. A low condition of rye is also reported 
from Michigan and Wisconsin, although part of the crop there was still 
covered with snow. The low condition of rye in the Eastern, Southern 
and East North Central States is, however, partially offset by approxi 
mately average prospects in North Dakota and other important North 
Central States west of the Mississippi, and in most of the Western States. 

Oats.— Winter oats in the South have suffered severely from the low§tem- 
peratures of early January, and in much of Texas the crop is in serious need 
of moisture. In Oklahoma, however, the condition of oats was reported 
as 85, which is somewhat above the average during the last four years in 
that State. In the ten Southern States as a group the April 1 condition of 
oats is reported as 70.4, compared with an average of 78.2 during the four 
years 1924 to 1927, a period which includes a condition of 68.9 in the spring 
of 1925, when prospects were reduced by the severe drought in Texas. 

Peaches.—The condition of the peach crop in ten Southern States on 
Ape i Pagreverted as 83.5, compared with 56.0 last year, 58.0 in 1926 and 
79.3 in 1925. 

_The highest condition reported is in North Carolina, 90% compared with 
45 a year ago and 78 in 1926. Georgia, South Carolina and Arkansas are 
all 85° of normal, which is about 25 points better than a year ago. 

While it is still too early to accurately forecast Southern peach produc- 
tion, it is apparent that a better than average crop is to be expected if 
weather conditions are favorable from now on. 

Pasture.—The condition of pasture on April 1 is reported by crop corre- 
spondents as 80.7, compared with 86.8 on April 1 last year, 82.5 two years 
ago and 81.7 and 81.8 in 1924 and 1925. The condition of pastures is be- 
low the usual average in nearly all States east of the Mississippi River but 
is particularly low in the Ohio Valley and in most of the South and South- 
west except Oklahoma. 

Farm Wages.—The general level of farm wages on April 1 was 166% of 
the average of farm wages in the five years previous to the war. Due to 
the seasonal demand wages are slightly higher than they were in January, 
but they are almost exactly the same as at this time last year. Farmers in 
all parts of the country report the supply of farm labor to be more nearly 
norma! than it was at this time last year, but there appears to have been no 
increase in the demand. 

The Crop Reporting Board of the United States Department of Agricul- 
ture makes the following summary of reports and data furnished by crop 
correspondents, field statisticians and co-operating State Boards (or De- 
partments) of Agriculture and Agricultural Colleges: 

The average condition of winter wheat for the United States on April 1 
1928 was 68.8% of a normal, compared with 84.5 on April 1 1927, 84.1 on 
April 1 1926, and 81.9 the average condition for the past ten years on April 1. 
There was a decline in condition from Dec. 1 1927 to April 1 1928 of 17.2 
points, as compared with an average decline in the past ten years of 2.1 
points between these dates. 

The average condition of rye for the United States on April 1 1928 was 
79.3% of a normal, compared with 86.4 on April 1 1927, 80.2 on April 1 
1926 and 85.8 the average condition for the past ten years on Aprill. There 
was a decline in condition from Dec. 1 1927 to April 1 1928 of 10.0 points, 
as compared with an average decline in the past ten years of 1.9 points be- 
tween these dates. 

Comparisons for winter wheat and rye by geographic divisions follow 
(condition figures representing per cent of normal): 

































































| Winter Wheat—Condition. Rye—Conditton. 
April 1. April 1. 
Geographic } oe 
Division. 10-yr| | j 10-yr 
Dec.| Av. | Dec.| Ad. 
1 |1918-|1926.|1927.|1928.| 1 |1918-|1926./1927.|1928. 
|1927./1927. | 1927.| 1927. 
inteiesciiammemncelisitle aes lated Selietad 
| % 1% | % | % | % | 1% | | ® | % 
North Atlantic. ----- | 94.0} 86.6| 76.7| 83.0| 73.3| 94.0] 89.0) 82.1| 87.9] 78.0 
North Central-------- | 85.7} 80.8) 81.8) 82.5| 62.3) 89.1) 85.4| 78.9) 86.2) 79.3 
South Atlantic.---.-- | 90.5) 86.9) 80.0) 85.9 71.2) 91.3) 88.3) 84.6) 86.5) 73.5 
South Central-_------- | 79.3} 79.7) 90.2) 86.7) 74.7) 84.0) 84.2) 87.4) 87.1) 65.7 
lle | 90.4! 85.2) 90.1) 89.5! 87.0 89.0) 87.4; 91.3) 87.3) 86.2 
United States... ..- | 86.0! 81.9! 84.1| 84.5! 68.81 89.3! 85.8! 80.2! 86.4! 79.3 





A supplemental report showing State figures will be released at 5 p. m. 
(E. T.) April 10 1928. [This report is given below.] 


CROP REPORTING BOARD. 


W. F. Callender, Chairman. 
Approved: J. A. Becker, 8. A. Jones, 
R. W. Dunlap, J. B. Shepard, G. L. Morgan, 


Acting Secretary. J. 8S. Dennee. 
CONDITION OF WINTER WHEAT AND RYE ON APRIL 1 1928, WITH 
























































COMPARISONS. 
| Winter Wheat. | Rye. 
| April 1. April 1. 
State. Dec. 1 Dec. 1 
1927. |10-Yr 1927. |10- Yr. 
Aver | 1927. | 1928. Aver. | 1927. | 1928. 

% % % % % %o % % 
Ae, ee 97 87 89 76 94 89 90 77 
NeW JOtnSy.....-+c006 98 87 85 83 94 90 92 85 
Pennsylvania -.--.-..- 93 87 81 72 94 89 85 75 
Ck acundsscccsasae 96 79 79 32 95 86 84 47 
ee 95 82 87 29 96 88 58 56 
CO err ee 93 84 83 37 95 90 87 74 
CO ae 94 84 86 74 92 88 87 79 
Wisconsin _......-.--| 94 86 89 73 94 89 90 78 
Cee 92 85 91 70 91 86 89 84 
ee ree 95 86 88 77 93 93 93 87 
Co 93 S4 80 56 94 88 87 72 
North Dakota. ----.--- ai sh juin athe 86 81 83 80 
South Dakota..-.-.--- 85 83 80 75 85 85 83 83 
DR. ccadcsntawn 86 83 91 84 89 89 90 84 
err 75 77 79 77 81 82 83 83 
TER btiecsenccs 92 88 89 87 93 88 90 90 
7 92 85 83 80 94 88 84 81 
Pe 90 87 87 62 93 88 87 69 
West Virginia_....--- 92 84 83 59 93 88 83 67 
North Carolina_.....- 90 90 91 72 91 90 89 76 
South Carolina._-...-- 83 84 84 68 85 85 84 72 
OO ee 83 84 81 65 87 85 80 67 
Sr 94 84 90 34 92 86 91 42 
TREES 2c cicdcces 93 85 92 53 92 86 90 61 
pO Perr or oe 89 83 76 70 man ai — aa 
89 85 87 80 a jn — -- 
Ee 89 86 90 60 85 87 82 76 
a 80 80 85 80 78 81 88 80 
co 3 73 76 89 74 74 74 80 71 
Seo 90 80 86 86 93 86 91 87 
MI akc as Sas hv we sat 93 92 92 89 98 95 93 92 
0 91 88 85 91 90 90 85 94 
S| Seer 73 83 75 70 77 85 79 75 
ge 62 74 70 60 60 *72 70 60 
eee 97 92 95 86 sie sii i oo 
MUN ih cae ete orca 96 93 95 96 96 94 95 98 
Sar. 98 95 99 96 at ian ~ sici 
Washington ......... 95 83 95 94 96 85 93 96 
eee 98 91 95 93 96 93 100 97 
eS! | 99 86 95 88 ae om « -- 

United States... __- | s6.0 ' 81.9! 845 ' 68.8! 893! 95.8! 964 ' 79.3 





* 5-year average, 


WEATHER BULLETIN FOR THE WEEK ENDED 
April 10.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 10 follows: 

Temperatures were above normal quite generally over most of the 
country east of the Rocky Mountains the first of the week under the in 
fluence of two areas of low pressure, central, respectively, over Minnesota 
and New Mexico. As these ‘‘lows’’ moved eastward they brought pre- 
cipitation to large sections of the East from the 5th to the 9th. Rainfall 
was especially heavy in parts of the central Mississippi and lower Ohio 
Valleys, and excessive falls were noted from several stations of the Gulf 
States on the 6-7th, with a few reports of over 2 inches in 24 hours. 'Tem- 
peratures continued above the seasonal average in the East until the 
Sth when there was a reaction to cooler over many sections west of the 
Appalachian Mountains and also in the Southeast. By the 7th it had 
become colder, however, over much the greater portion of the country 
west of the Mississippi River, except in some parts of the Pacific Coast 
States where temperatures remained above normal. Cool weather for the 
season continued over the greater part of the country until the close. 
Precipitation over western sections was confined to the extreme North- 
west the first part of the week, but toward the close it was rather wide- 
spread over the Great Plains and parts of the Southwest, including soutke 
ern Texas. 

Chart I shows that the week, as a whole, was considerably warmer 
than normal from the Ohio Valley northward and also in the Atlantic 
Coast States, and that the weekly mean temperatures were higher than 
usual in Pacific districts. Elsewhere it was an unusually cold week for 
the season, especially over the Great Plains and Rocky Mountain States 
where the temperature averaged from 6 deg. to as much as 13 deg. below 
normal. In the East, freezing temperatures were reported from first-order 
stations over the Appalachian Mountain districts to extreme southwestern 
Virginia, and in the interior southward to the lower Ohio Valley, southern 
Oklahoma and northwestern Texas. The lowest temperature reported 
was 2 deg. above zero at Yellowstone Park on the &th. 

Chart II shows that precipitation was substantial to heavy in most sec- 
tions from the Mississippi Valley eastward, and also in the west Gulf 
area. It was heavy to excessive in the lower Mississippi Valley from western 
Kentucky and southern Missouri southward, while heavy falls were re- 
ported from many stations in Kansas, Oklahoma, and Texas. In the 
Northwest, and quite generally west of the 100th meridian, the amounts 
were mostly light to moderate. F 

The recent unusually warm weather advanced fruit trees rapidly in the 
interior of the country, and at many places they had reached a stage sus- 
ceptible to frost when the sudden change to cold weather and freezing 
in many districts occurred. As a result, more or less general damage was 
done to early fruit over most central trans-Mississippi sections from south- 
ern Iowa and Nebraska southward to the northern portions of Arkansas 
and Oklahoma, northwest and west Texas, and New Mexico, the heaviest 
damage apparently being in the southwestern portion of this area. East 
of the Mississippi River and in the more western States no widespread 
harm. was reported, although some more or less local damage occurred in 
the Pacific Northwest and parts of the southern Ohio Valley. In the 
Atlantic Coast States and in the Southeast fruits continued generally in 
good condition. ‘ 

In the more eastern States the generally warm weather, with later 
showers, was favorable for agricultural interests and field work made good 
advance; potato planting was in full swing as far north as Long Island. 
In most of the South recent rains retarded work, and the cool weather 
the latter part of the period prevented good growth of vegetation, although 
the additional moisture was favorable in Florida and in much of the west 
Gulf area. It was also too cool, cloudy and wet—with snow in some sec-* 


tions—in the interior valleys, though considerable work was accomplished 
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the early part of the week. The Pacific Coast States had favorable weather 
bus it was opereiy too cold in Rocky Mountain districts, liy for 


) iin tne lambing. 

SM GRAINS.—Reports on the weather to date, as affecting winter 
wheat, continue generally unfavorable in the Ohio Valley area, with un- 
usually heavy winterkillin indicated from most sections and some was 
re also from parts of Iowa and Missouri. Additional moisture was 
beneficial in the western and southwestern portions of the belt, although 
more rain is needed in much of Nebraska, in western Oklahoma, and 
more locally elsewhere. Growth was slow, because of cold weather, in 
the western and southwestern ions of the belt, but conditions there 
in general, as affecting the wheat crop, continue satisfactory. In the 
Southeast and Atlantic Coast States the weather was favorable and good 
progress was noted, with some improvement in most of the South. In 
the far Northwest conditions also continued rege S 

A fair amount of spring wheat was seeded early in the week in parts of 
the southern belt, but little was accomplished otherwise because of the 
general cold, and snow over the Southeast. Spring oat seeding made fair 

rogress early in the week, and is now well along in most districts of the 
nterior valleys, but the latter part of the period was unfavorable for this 
work, while the cold weather was damesing to the early-seeded in the 
upper Mississippi Valley area. This crop shows improvement in most of 
the Southern States. 
RN AND COTTON .—General rains, and cold weather the latter part 
of the week, retarded the preparation of soil for corn planting in many in- 
terior sections, though good progress was reported from parts of this area. 
Some corn was planted as far north as southern Kansas in the West, while 
in the East seeding was in progress northward to North Carolina. In 
the Southern States there was considerable planting, and the early-seeded 
appears to have germinated fairly well, though the cold, wet weather the 
latter part of the week was generally unfavorable. 

In the eastern Cotton Belt much of the week was favorable for field 
work, and good progress in planting was reported from the Southeast, but 
activities were retarded by cool, wet weather near the close. It was gen- 
erally unfavorable for planting west of the Mississippi River, with the pre- 
vailing cloudy, rainy, and unusually cool weather. As a result, planting 
made slow progress. The low temperatures and high winds were especially 
unfavorable in Texas, with planting stopped and progress of the early- 
seeded poor. Moisture, however, in that State is now ample, except in 
the extreme West. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Mild and fair, followed by general rain and 
colder at close of week; favorable, as rain needed. Preparations for plant- 
ing well advanced. Considerable corn planted in east and some cotton 
in southern half of Coastal Plain. Much truck planted; beans and potatoes 
coming up. 

South Carolina.—Columbia: Week generally warm, 
favorable for growth of winter cereals and truck. 
shipments progressing. Strawberries and tobacco plants in good condi- 
tion. Plowing well advanced and cotton and corn planting becoming active, 
with early plantings germinating well. Tree fruits generally excellent 
and setting fruit well. Season about one week backward. 

Georgia.—Atlanta: Most of week warm and dry and quite favorable 
for farm work, which made rapid progress, but coolness with rain at close 
interrupted work and will delay germination. Much cotton and corn 
planted in southern and central divisions, with some early-planted up to 
good stands. Potatoes, gardens, trucks, pastures, and cereals made fair 
growth. Peaches have set fruit well in central districts. 

Florida.—Jacksonville: Moderate sunshine. Soil in good condition and 
work advanced, except too dry insouth. Rain on last day in west, north, 
and pertions of central improved corn, melons, tobacco and truck. Corn 
fair to good stand and well worked: oats improved. Large shipments of 
tomatoes from south and shipments increased generally. Citrus heavy 
bloom. Rain needed in south and on uplands of central. High winds 
locally unfavorable for melons. 

Alabama.—Montgomery: Warm first part, but cooler later; general 
heavy rains on 6th and moderate at close. Farm work mostly backward. 
Corn planting progressing slowly. Progress and condition of oats mostly 
poor to fair. Planting potatoes continues; early-planted making fairly good 
growth; bedding sweets continues. Truck crops, pastures and sugar cane 
improving, but coolness mostly unfavorable for best growth. Cotton plant- 
ing progressing in south, with good progress locally; early-planted in coast 
section germinating well; preparations for planting progressing in north. 

Mississippi.—Vicksburg: Generally cloudy, with frequent rain. Mod- 
erate temperatures to Sunday, but cool thereafter. Progress in planting 
cotton slow and mostly limited to central and south, but condition of 
preparation for planting mostly fair throughout. Considerable planting 
of early corn accomplished to date. 

Louisiana.—New Orleans: Moderate to heavy rains interrupted plant- 
ing of corn, cotton and rice, and cool weather latter part retarded develop- 
ment of early-planted. but crops otherwise doing well. Considerable 
cotton planted; not much up. Corn, potatoes, sugar cane, truck, and straw- 
berries generally in good condition. Pastures improving. 

Tezas.—Houston: Cold, with freezes or heavy frost in northwest and 
extreme west where some damage to fruit. General precipitation, ranging 
from light in west to excessive in northeast. Pastures, winter wheat, oats, 
truck, spring oats and barley benefited by moisture and condition fair to 
good. Cold and high winds unfavorable fer corn and cotton and their 
progress poor; condition of corn fair to very good; of cotton poor to fair 
and planting stopped by precipitation and cold. Moisture now ample, 
except in extreme west. 

Oklahoma.—Oklahoma City: Rains early part of week generally bene- 
ficial, but considerable local damage by floods and erosion in east. Heavy 
to killing frost and freezing. but no serious damage, except to fruits in 
northwest and scattered areas in cther sections. Progress of winter wheat 
poor as too cold; condition averages fair and crop needs more rain in west 
portion. Fair progress in planting corn, early planted coming to good 
stand. Planting cotton begun in southeast. Oats and potatoes rather 
poor progress, but condition generally good. 

Arkansas.—Little Rock: All work stopped first of week due to excessive 
precipitation. Rains and cold unfavorable for cotton and corn that were 
Planted as soil washed and packed badly in places: much land nearly ready 
to plant. Wheat, oats, meadows, and pastures improving. Some truck, 
peaches, plums and berries probably killed in north on 9th and 10th by 
low temperatures; extent of damage not yet known; condition good to 
excellent elsewhere. 

Tennessee.—Nashville’ Moderate temperatures and light to heavy pre- 
cipitation permitted preparation of corn land; condition of early-planted 

‘very good. Condition and progress of winter wheat very poor: spring 
Oats coming to good stand. Tobacco bedded: young plants vigorous. 
Early potatoes up and healthy, while sweets being bedded. Peach, pear 
and plum trees full bloom. Cotton land prepared. 

Kentucky.—Louisville: Temperatures high and growth rapid first four 
days, but cold, with freezing temperatures most districts last three days 
hindered germination and did some damage to young clover: also fruit, 
but extent uncertain. Many peach buds not open in north and probably 
safe. Showers mostly beneficial. Plowing progressed steadily and out 
sowing and potato planting nearing 
mostly poor and large abandonment. 


with some rain; 
Asparagus and radish 


completion. Condition 
Most tobacco plants up. 


THE DRY GOODS MARKET 
New York, Friday Night, April 13 1928. 
The apparent success of the rug and carpet auction con- 
ducted by the Alexander Smith & Sons Carpet Company 
featured the textile markets this week. For many years 
these auction sales, which have consistently excecded $5,- 
000,000, have been regarded as one of the best baroimeters 
of the probable course of business for the following six 


of wheat 





months. As distribution has been large and prices firm, 
with buyers displaying confidence in the condition of 
their territory, the outlook is considered encouraging. 


Thereby the textile industry has been very much heart- 
ened. On the opening days, it was estimated that over 1,200 





buyers were on hand at the auction, and their confidence 
was strengthened by the announcement that prices estab- 
lished would be guaranteed by the Smith Company until 
September 15th. Interest has exceeded all expectations, 
and buying continued active throughout the week with 
the smaller retailers actively engaged in competitive bid- 
ding with the larger operators. Sentiment in this division 
has been one of optimism throughout the week, as new 
Fall lines already displayed in retail establishments have 
attracted considerable consumer interest, especially in view 
of the distinct changes in stylings and constructions. At- 
tention has centered more in the modernistic and Oriental 
designs. Another development of importance in the textile 
markets was the announcement of the incorporation of the 
National Raw Silk Exchange, Inc. Membership will be lim- 
ited to 250 members besides the charter members, and 
trading is expected to begin within a few months. Mean- 
while, the New York Cotton Exchange is proceeding with 
plans for adding silk as a trading commodity. In some 
quarters it is believed that the two exchanges will reach 
some working agreement for the establishment of a single 
exchange rather than have two competing ones. 

DOMESTIC COTTON GOODS.—Conditions in the domes- 
tic cotton goods markets are generally considered satis- 
factory. At the same time, prices are relatively steady, 
chiefly owing to the fact that producers, materially assist- 
ed by the improving action of the staple, have been more 
determined and better able to resist the demand of buyers 
for concessions. Interest appears to center more in the 
finer grades of finished cloths, such as prints. A good 
business continues to be received for these fabrics and 
new lines for the Fall season are being quietly shown. 
Some of the latter are claimed to be entirely different 
from the Spring offerings, both in coloring and design. 
While a few of these will probably be available for late 
Summer, the majority will be held over for Fall delivery. 
Flannels are also enjoying a fairly good business for the 
Fall season. The larger mills have strictly adhered to the 
policy of only making goods on firm orders, and, as a 
result, it is believed that buyers will have to pay full 
prices for needed merchandise. Regarding ginghams, prep- 
arations for national “Gingham Week,” scheduled to be- 
gin tomorrow, have stimulated much interest throughout 
the trade and indications are that the movement will meet 
with much success. Many new uses are being stressed to 
stimulate buying and there has been an increase in the 
volume of filling in orders in anticipation of good sales. 
It is expected that the new Fall gingham lines will be 
opened shortly after the close of the “week.” Statistics 
covering the position of the trade for the month of March 
have been issued by the Association of Cotton Textile Mer- 
chants. The report showed that production was nearly 
14% larger than during October, and that sales closely ap- 
proximated production. While unfilled orders increased, 
shipments were a little under the output. This was taken 
as proof that curtailment has been increasing and will 
probably continue until there are more definite signs of a 
better balance between supply and demand. Print cloths 
28-inch 64 x 64’s construction are being quoted at 6%Kc., 
and 27-inch 64 x 60’s at 55%c. Gray goods in the 39-inch 
68 x 72’s construction are quoted at 8%c., and 39-inch 80 
x 80’s at 1l1c. 

WOOLEN GOODS.—Definite returns concerning Easter 
retail distribution of woolens and worsteds have been very 
encouraging, and, as a result, sentiment concerning the fu- 
ture is brighter than for some time past. Following sub- 
normal sales during the greater part of February and 
March, belated consumer buying, stimulated by ideal 
Easter weather, tended to offset this and perceptibly cut 
into retail stocks. Women’s, men’s and junior’s merchan- 
dise were actively purchased, and it is now indicated that 
new fabrics will be offered at normal mark-ups. ‘This, in 
turn, is expected to encourage the active placing of Fall 
business by cutter-ups. In the meantime, mills appear to 
be well situated, as in some instances it is cla’med that 
they have a good backlog of orders upon which to work. 

FOREIGN DRY GOODS.—Little change has been noted 
in conditions surrounding the markets for linens. Sales 
are characterized as spotty, owing to the fact that some 
are enjoying a fairly good distribution, while others con- 
tinue to be neglected. For instance, dress linens continue 
to sell in about the same proportions as recent weeks, while 
interest in knicker linens is growing, owing to the approach- 
ing Summer when they enjoy their best sales. On the other 
hand, household linens are dull. Buyers appear to be com- 
pletely disinterested in offerings and while stocks are 
small, which would result in a sharp advance in the event 
of an urgent demand developing, this does not seem to have 
any bearing upon orders. Burlaps are quiet, despite an 
advance in primary channels. Light weights are quoted 


at 7.75¢c., and heavies at 9.60c. 








2356 


FINANCIAL CHRONICLE 





[Vo.. 126. 








! 
Statement of the Ownership,{|Management, &c., required by the Act of Congress 


of Aug. 24 1912, of Commercial & Financial Chronicle, published weekly 
at New York, N. Y., for April 1 1928. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Jacob Seibert, who 
having been duly sworn according to law, deposed and says that he is the editor of 
the Cemmercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief. a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 411, Postal Laws and Regulation, printed 
on the reverse of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing editor 
and business managers are: 

Publisher, William B. Dana Company, 138 Front 8t., 

Editor, Jacob Seibert, 138 Front St., New York. 

Managing Editor, Jacob Seibert, 138 Front St., New York. 

Business Manager, William D. Riggs, 138 Front St., New York. 

(2) That the owner is (If owned by a corporation, its name and address must be 
stated, and also immediately thereunder the names and addresses of stockholders 
owning or holding 1% or more of the total amount cf stock. If not owned by a 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address, 
as well as those of each individual member, must be given): 

Owner, William B. Dana Company, 138 Front St., New York. 

Stockholders: Jacob Seibert, 138 Front St., New York. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there ate none, 30 state.) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books cf the company 
as trustee or in any other fiduciary relation, the name cf the person cr corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books cf the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner: and this affiant has no reason to believe that 
any other person, association or corporaticn has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Jacob Seibert, Editor. Sworn to and subscribed befcre me this 31st 

y of March 1928. Thomas A. Creegan, Notary Public, Kings County. New 

‘ork County Clerk's No 39. New York County Register No. 9024. (My com- 
miasion expires March 30 1929.) 


New York. 
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New York State.—Advance List of New Legal Utility and 
Railroad Bonds.—Frank H. Warder, Superintendent of 
Banks, has issued the following advance list of public utility 
and railroad securities considered legal investments for 
savings banks under the provisions of the 1928 amendments 
to the banking law: 

Subdtotston 7a-1+.—Certain bonds of railroad corporations: 
Southern Ratlway— Bangor & Aroostook— 
First consolidated 5s, July 1 1994 Consolidated refunding 4s, July 1 1951 
Atlantic & Yadkin Ist 4s, Apr. 1 1939 First mortgage 5s, Jan. 1 1943 
East Tenn. Va. & Ga. 5s, July 1 1930 Piscataquis division Ist 5s, Jan. 1 1943 
Consolidated 58, Nov. 1 1956 Van Buren extension ist 5s, Jan. 1 1943 
Sou. Ry. E. Tenn. reorg. 5s, Sept. L 1938} Aroostook Northern Ist 5s, Oct. 1 1947 
Va. Midland series ‘‘F’’ 5s, Mar. 1 1931 New York Chtcago & St. Louts— 
General 58, May 1 1936 Ref. mtge. bds. ser. A’’5%s, Apr. 11974 
Tezas & Pactfic— Series ‘‘B"’ 5s, July 1 1978 
First consolidated 5s, June 1 2000 First mortgage 4s, Oct. 1 1937 
Chicago Indtanapoits & Loutsrille— Toledo St. L. & West. 1st 48, Apr. 1 1950 
Indiana. & Loulev. Ist 4s, Jan. 1 19656| Lake Erie & West. Ist 5s, Jan. 1 1937 
Refunding series ‘‘A’’ 68, Juiy 1 1947 Debenture (now mtge.) 48, May 1 1931 
Refunding series ‘“‘B’’ 5s, July 1 1947 2d & impt. 6s, May 1 1931, ser. ‘*A” 
Refunding series ‘‘C’’ 4s, July 1 1947 68, May 1 1931, series “B"’ 
Pere Marquetic— 6s, May 1 1931, series ‘‘C”’ 
Sertes “‘A'’ 58 and “B” 4s, July 1 1956 
Subdiotston 7j/.—Certain bonds cf terminal depot or tunnel corporations: 
-Chaileston Union Station Co. 1st 4s, 1937 Norfolk Terminal Ry. Co. Ist 4s, 1961 
Chattanooga Station Co. ist 4s, Jan. 1°57 Richmond Term. Ry. Co. gu. Ist 5s, 1952 
Chicago Union Station Co. 1st 44s, 1963; Washington Terminal Co. lst 34s, 1945 
Ist 58, 1963 48, 1945 

lst 68, 1963 Winston Salem Un. Sta'n Co. Ist 5s, 1966 
Cleveland Union Termmals Co.: Detroit River Tunnel Co. (Detroit Term. 

lst s. f. 54s, A, 1972 & Tunnel) Ist 4.8, 1961 

let s. f. 58, B, 1973 | Lehigh Valley Harbo: Terminal Co. Ist 

let s. f. 4%s, C, 1977 5s, 1954 
indianapolis Union Ry. Co.— | Lehigh Valley Terminal Co. Ist 5s, 1941 

Gen. & ref. 58, A, 1965 | Norfolk Terminal & Transportation Co. 
Gen. & ref. Es, B, 1965 lst 58, 1948 (A) 
Jacksonville Terminal Oo. ist 58, 1939 New Orleans Term. Co. Ist 48, 1953 (A) 

lst & gen. 58, 1967 Kanawha Bridge & Term. Co. Ist 5s, 1948 
Kentucky & Indiana Terminal RR. Co.: | Atlanta Terminal Co. (Ga.): 

Stamped lst 4s, 1961 lst 58 ‘‘B.”" 1939 

Plain lst 4s, 1961 Ist 63 *‘A,"’ 1939 
Lou. & Nash. Term. Co. Ist 48, 1952 | Texas Pacific Mo. Pacific Terminal RR. 
Memphis Union Station Ov. Ist 58, 1959 of N. O. 1st 5s, 1964 

Subdistston 7k.—Certain collateral trust bonds of railroad corporations: 
Delaware & Hudson 7s, 1930 Pennsylvania 7s, 1930 
Chicago & North Western 7s, 1930 | 6%s, 1936 

Collateral trust s. f. 5s, 1929 } 

Collateral trust s. f. 6s, 1928 i 

64s, 1936 

Subdictsion 7L.—Certain equipment trust obligations of railroad corporations: 

Atlantic Coast Line: Michigan Central: 

6 











6 D_ Feb. 1921 Feb. 1922-36 Mar. 1917 Mar. 1918-32 
4 E Feb. 1926 Feb. 1927-41 6 Jan. 15 1920 Jan. 15 1921-35 
Baltimore & Ohio: } Nasbville Chattanooga & 8t. Louis: 
5 Aug. 1922 Aug. 1923-37 j 434 B Oct. 1922 Oct. 1923-37 
5 Feb. 1923 Feb. 192438 | New Orleans Texas & Mexico: 
5 A Dec. 1923 Dec. 1924-38 15 A Nov. 1924 Nov. 1925-39 
4% B May 1925 May 1926-40 ;4% B Dec. 1925 Dec. 1926-40 
4h C Feb. 1926 Feb. = New York Central Lines: 
Buffalo Rochester & Pittsburg 5 June 1922 June 1923-37 
6 K Aug.1918 F.&A. ni gl9 33 | 4% Sept. 1 1922 Sept. 1923-37 
Central RR. of New Jersey: 15 June 1923 June 1924-38 
4h i 6Apr. 15 1925 Apr. 15 1926-355 June 1924 June 1925-39 
44 Aug. 1926 Aug. 1927-41 143 Sept. 15 1924Sept. 15 1925-39 
Chicago & North Western: 4 hy May 15 1925 May 15 1926-40 
5 M June 1923 June 1924-38 New York Central RR.: 
5 N June 1923 June 1924.38 4ly Jan. 1917 Jan. 1918 32 
5 O Dee. 1923 Dec. 1924-38 6 Jan. 15 1920 Jan. 15 1921-35 
5 P Feb. 1924 Feb. 1925-39 7 Apr. 15 1920 Apr. 15 1921-35 
Great Northern: Norfolk & Western: 
5 B Sept.1923 Sept. 1924-38 4% Apr. Ray 24 A. & O. 1924 34 
4hs C Sept.1924 Sept. 1925 39 {445 Jan.2192& Jan. 1926-35 
4h, D Jan. 1925 Jan. 1926 40 | Northern Pacific: 

IMinois Central: 7 May 15 1920 May 15 1921-30 
544 H Feb. 1922 Feb. 1923-37 4ly Aug. 15 1922 Aug. 15 1923 32 
4% I Oct. 1922 Oct. 1923-37 th, Mar. 151925 Mar. 15 1926 40 
4% K Aug. 1924 Aug. 1925 39 Pennsylvania RR.: 

4}, L Oct. 1925 Oct. 1926 40 id A Mar. 1923 Mar. 1924 38 

4h, N - 1926 Oct. 1927 41 5 B Apr. 1924 Apr. 1925 39 
Louisville & Nashville: 445 C Oct. 1924 Oct. 1925-39 

6% ID Mar.1921 Mar. 1922 36 Pittsburgh & Lake Erie: 

45 E Dec. 1922 Dec. 1923 37 6 Jan. 15 1920 Jan. 15 1921-35 

5 F Sept.1923 Sept. 1924-38 Bh Oct. 1920 Oct. 1921-35 


Subdiotsion 12.—Certain bonds of corporations engaged in the business of sup- 
plying electrical energy or artificial gas ur both for light, heat, power and other 
»p UT Doses: 


| 1st 4398, 1967 





Alabama Power— Northern Indtana Fublte Service— 


lst mtge. lien & ref. 5s, 1951 Ist & ref. 5%s, 1960 
ist mtge. lien & ref. 5s, 1956 Ist & ref. 5s, 1966 
Ist mtge. 5s, 1946 Northern Indiana Gas & Electric: 


Ist lien & ref. 68, 1952 
[st lien & ref. 5s, 1929 
Indiana Lighting 4s, 1968 


Pacific Gas & Electrtce— 
Divisional bonds 
Gen. & ref. 5s, 1942 
Ist & ref. 5\48, 58. 58 & 68, ser. BE 


lactfic Power & Light Co.— 
Ist & ref. 58, 1930 


Peoples Gas Light & Coke— 
Chicago Gas Light Ist 5s, 1937 
Consumers Gas 5s, 1936 
Mutual Fuel Gas 5s, 1947 
Peoples Gas Light & Coke: 


lst & ref. 4\%8, 1947 
Blackstone Valley Gas & Electric— 
lst & general 5s, 1929 
Bridgeport Gas Light Co.— 
Ist 48, 19&2 
Brooklyn Edison Co.— 
Edison Electric Illum. lst cons. 48, 1939 
Kings Co. Elec. Lt. & Pr. Ist fs, 1937 
lst 68, 1997 
Brooklyn Edison ‘‘A”’ 
“B” 68, 1930 
Brooklyn Unton Gas— 
lst consol. 5s, 1945 
Ist & ref. 68, 1947 
Buffalo Genera! Electrtc— 


5s, 1949 


Ist 5s, 1939 Cons. 638, 1943 
Ist ref. 5s, 1939 Ref. 5s, 1947 
Gen. & ref. 5s, 1956 Gen. & ret. 5s, 1963 
Central Maine Power— Philadelphia Electrte Co.— 
- & een. 8} 5, 1049 Ist sinking fund 4e & 58, 1966 
2 
Ist & gen. 58, 1955 Ist & ref. 5158, 1947 


Ist & ref. 5s, 1953 
lst & ref. 58, 1960 
lst & ref. 448, 1967 
Phila. Suburban Counttes Gas & Elec.— 
Phila. Suburban Gas & Elec.: 
Ist & ref. 5s, 1960 
lst & cons. 68, 1943 


Ist & cons. 58, 1955 
P. 8. C. G. & EI. ist ref. 414s, 1957 


Provtdence Gas Co.— 

Consolidated Gas of Baltt ones 
‘ons al t Fas 0, more— s G a ta 

United Elec. Lt. & P. ist 448, 1929 ened teen py ge yg ) 
Cons. Gas of Baitimore Ist 5s, 1939 | Public Service Electric & Gas: 

2 Ist & ref. 53, 1965 
Cons. Gas ry @F?.t lst & ref. 448 1967 

Gen. 4s, 1§ . ’ 

ist a oo 1949 Public Service Cv. of N. H.— 

Ist & ref. 58, 1956 


Ist ref. 58, 1965 
Ist ref. 548, 1952 Queens Borough Gas & Elec. Corp.-- 


Ist & gen. 4448, 1957 
Cleveland Electric INumtnating— 

Ist 5s, 1939 

General 5s, 1954 

General 5s, 1961 
Ccnnecticut Power Co.— 

lst and consol. 5s. 1963 
Connecticut Light & Power— 

Ist & ref. 73, 1951 

lst & ref. 548, 1954 

lst & ref. 4%s, 1956 





Consumers Fower— Gen. 58, 1952 
Michigan Light 5s, 1946 Ref. 68, 1953 
Consumers Ist ref. 53, 1936 Ref. 58, 1955 
Ist unif. 6s, 1952 Rochester Gas & Electric— 
Ist unif. 54.8, 1954 Municipal Gas & Elec. ist 428, 1942 
Detrott Edison— Rochester Ry. & Light 5s, 1954 
1st £8, 1933 Rochester Gas & Elec. gen. 78, 1946 


Eastern Michigan 5s, 1931 
Detroit Edison Ist & ret. 58, 1940 
Ist & ref. 6s, 1940 


Gen. 5s, 1948 
Gen. 4%s, 1977 
San Dtego Consolidated Gas & Elec.— 


Gen. & ref. 5s, 1949 lst 5s, 1939 
Gen. & ref. 5s, 1955 Ist & ref. 68, 1939 
Gen. & ref. 5s, 1962 lst & ret. 5s, 1947 


Duquesne Light— lst & ref. 6s, 1947 
Southern California Edtson— 
Mt. Whitney Power & Electric 6s, 1939 
Pacific Light & Power Ist 5e, 1942 
5s, 1951 
Southern California Edison: 
Gen. 5s, 1939 
Gen. & ref. 58, 1944 
Gen. & ref. 5s, 1944 


Erte County Electric Co.— 
Cons. 68, 1959 
Gen. & ref. 55n8, 1960 

Harrisburg Light & Fower— 
lst 5s, 1952 

Indtan. & Michigan Electrte— 
Ist 5s, 1957 


[st and ref. 5s, 1955 Ref. 53, 1951 

Kansas City Power & Light— Ref. 5s, 1952 
Ist mtge. 5s “‘A,’’ 1952 Stondard Gas Light of New York-- 
Ist mtge. 4%e “B,”’ 1987 ist 5s, 1930 


Kings County Lighting— 
Ist ref. 5s, 1954 
Ist ref. 68, 1954 
Los Angeles Gas & Electric— 
General 5s, 1934 
Ist & ref. 5s, 1939 
Gen. & ref. bds., ser. D I, 5% 68, 1942-49 
Ist & gen. 5s, 1961 
Metrcpolitan Edison Co.— 
York Haven Water & Pr. Co. Ist 5s, 1961 
Metropolitan Edison Ist & ref. 5s, 1953 


Syracuse Lighting Co.— 
Syracuse Gas Ist 5s, 1946 
Syracuse Lighting Ist Fs, 1961 
Syracuse Ist & ref. 548, 1954 
Toledo Edtson— 
Toledo Gas, Elec. & Heat. Ist 58, 1935 
Toledo Edison Ist 58, 1947 
Twin State Gas & Electric Co.— 
Ist & ref. 5s, 1953 
lst & ref. 544s “‘A," 1946 
Unton Electric Light & Fower (Mo.)— 


lst 4428, 1968 lst 5s, 1932 
Milwaukee Gas Light— Ref. & ext. 58, 1933 
lst 4448, 1967 Gen. “A” 58, 1954 
Nebraska Power Co.— Gen. “B” 5s, 1967 
lst 5s, 1949 United INumtnating Co. (Conn.)— 
lst 6s, 1949 Ist 48, 1940 
New Jersey Powe) & EAght— Utica Gas & Electrio— 
Ist 5s, 1956 Equitable Gas & Electric 5s, 1942 


New York Edison— 
New York Gas El. Lt., Ht. & Power: 

Ist 5s, 1948 

Purchase money 4s, 1949 
Fidison Electric Lllum. 5s, 1995 
N. Y. Edison Ist & ref. 6s, 1941 

Ist & ref. 58, 1944 

New York & Queens Elec. Lt. & Pr.— 
ist 5s. 1930 


Utica Gas & Exectric ref. 58, 1957 
General 5s, 1949 
General 58, 1956 
West Penn Power Co.— 
ist mtge. series A 5s, 1946 
Series E 53, 1963 
Series F 5%s, 1953 
Series G 58, 1956 
Western New York Uttltttes— 


Niagara Falis Power— lst 5s, 1946 
Hydraulic Power of N. F.: Wheeling Electric— 

lst & ref. 5s, 1950 Ist 5s, 1941 

Ref. & imp. 5s, 1951 Wisconsin Gas & Electrtc— 
Niagara Falis Power 1st 5s, 1932 Ist 58, 1952 


Ref. & gen. 6s, 1932 Worcester Gas Light Co.— 
Ist & cons. 6s, 1950 Ist 54s “A,”” 1939 


Subdivision 13—Certain bonds of corporations engaged in the business of furnishe 
ing telephone service in the United States: 
Bell Telephone Co. of Penna.— | New York Telephone Co.— 
ist & ref. 5s ‘‘B,’’ aue 1948 | lst & gen. 4448, 1939 
lst & ref. 5s “‘C,"’ 1960 | Refunding 6s, 1941 
ist 5s, 1943, of Cent. Dist. Teleph. Co. | Debenture (now mortgage) 68, 1949 
| Pactfic Telephone & Telegraph Co.— 
Illinots Bell Telephone Co.— | lst & collateral 5s, 1937 
Ist & ref. 5s, 1956 | Refunding 5s, 1952 
Southern Bell Telepn. & Teleg. Co.— 
Ist 5s, 1941 





New Englan Telephone & Teleg. Ca.— 
Ist 5s “‘A,"’ 1952 | lst 5s, 1937, of Cumberland T. & T. Co. 
Ist 449s “B,”’ 1961 | Southwestern Bell Telephone Co.— 
Debenture 5s, 1932 (now mortgage) i lst & ref. 5s, 1954 


In issuing this list, the Superintendent of Banks made 
the following statement: 


The foregoing tentative list is issued for the convenience of the savings 
banks in advance of the issuance of the formal list required by section 52 
of the Banking Law; and the provisions of section 52 with reference to the 
formal list apply as well to t tentative list, namely, that the Superin- 
tendent of Banks is not to be in any way liable for the omission from such 
list of any bonds which may sepeseucethy be found to que: or for the 
= in such list of any bonds ich may subsequently be found not to 
qualify 

The list of municipal securities considered as legal investments under the 
Banking Law, as amended, is in course of preparation and will be issued 
at the earliest date practicable. 


New York State.—Reciprocal Inheritance Tar Law.— 
Among the bills whick have become law with the signature 
of Governor Smith is one imposing a tax on estate of resi- 
dents and non-residents, with a provision for reciprocity 


in the waiver of non-resident inheritance tax with 22 States 
or impose no tax on 


having similar reciprocal provisions. 





a 
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non-residents. The following is taken from the ‘‘Wall 
Street Journal’’ of Mar. 20: 


Governor Smith has signed a new chapter of the New York transfer tax 
law, reenacting various provisions of Article 10-A, which was declared null 
and void by the Court of Appeals because it contained a flat inheritance 
tax provision that discriminated between residents and non-residents. 
Many provisions of the old law became invalid merely because of their 
administrative intertwining with the flat rate provisions. 

The new law is retroactive to July 1 1925. It reestablishes the undis- 
puted administrative provisions and the provision for reciprocity in the 
waiver of non-resident inheritance tax with twenty-two States which have 
eae reciprocal laws, or impose no non-resident inheritance tax on intangi- 

operty. 


Bonds of Port Authority Made Legals.—Governor Smith 
has signed a bill, one of the provisions of which is that ‘‘the 
bonds or obligations” issued by the Port Authority “shall be 
legal securities in which all public officers and bodies of the 
State and of the municipal corporations therein, all insurance 
companies and associations, all savings banks and savings 
institutions, including savings loan associations, executors, 
administrators, guardians, trustees and all other fiduciaries, 


a properly and legally invest the funds within their con- 
trol.’ 


Mrs. Knapp Indicted.—Mrs. Florence E.S. Knapp, former 
Secretary of State, has been indicted by a special grand jury 
on six charges of grand larceny, false audit and aiding and 
abetting false certification and false acknowledgment of 
oaths in her administration of the 1925 census. ‘vial by 
jury will be hed on _pril 30. 


Grand Jury to Review Evidence in Queens County Sewer 
Scandal.—Governor Smith on Apr. 5 took steps to have the 
sewer scandal, in which Maurice E. Connolly, who recently 
resigned as Borough President, is accused of criminal waste 
of public funds, brought to a head. The Governor has 
called an extraordinary special and trial term of the Supreme 
Court in Long Island City, to convene Apr. 16, and directed 
Attorney-General Ottinger to present the evidence against 
Connolly to the Grand Jury at that time. 


Baltimore, Md.—Finance Commissioners May Fiz Bond 
Interest Rate, Court Holds.—The suit attacking the validity 
of $1,500,000 airport bonds on the ground that the State 
Legislature had delegated to the Finance Commissioners 
of Baltimore the power to set the interest rate on the bonds 
has been settled by a ruling of the State Court of Appeals 
that the bonds are legal. The court rejected the contention 
that the State Constitution required the legislature to name 
the interest rate in bond legislation. A total of $77,000,000 
bonds have been issued by the city, the interest rate on which 
was determined by the Finance Commissioners, and uneasi- 
ness as to the exact status of these bonds has been removed 
by the decision. We quote the Baltimore ‘“Sun”’ of April 12: 


In an opinion establishing the validity of the $1,500,000 airport loan, 
handed down yesterday by the Court of Appeals, the validity of other 
loans amounting to $77, ,000 authorized for schools, water, library and 
pes heist programs was established definitly, according to city 
9 ais. 

The validity of the airport loan was questioned oy porehsets of the 
bonds when the question was raised concerning the omission of a fixed rate 
of interest in the enabling act passed by the Lezislature. 

It was con ed that the State Constitution requires the enabling act 
to fix the interest rate on loan bonds. In the case of the airport loan the 
Finance Commissioners of Baltimore, acting under a city ordinance, fixed 
the rate at 4%. The bond purchasers questioned the validity of the 
ordinance and the action of the commissioners. 

When the case was taken to the Court of Appeals A. Walter Kraus, City 
Solicitor, filed a supplemental brief, pointing out that loans to the amount 
of $77,000,000 would be invalidated if the city lost the case. In all of 
these loans the Legislature had omitted to fix a rate of interest. 

Mr. Kraus pointed out that the city was obligated by work alread 
undertaken, funds expended, contracts awarded and bonds sold as a result 
= these‘loans. Their invalidity, he explained, would create a crisis in city 

nances. 

In an <—e. written by Judge D. Lindley Sloan and concurred in by 
all the other members of the court, except Judge F. Neale Parke, who 
dissented, the validity of the airport loan was upheld and the city com- 
missioners’ right to fix the rate of interest was declared. The same ruling 
would apply in the other loans. 

Charles F. Goob, Chief Engineer of Baltimore, asserted yesterday that 
although the money is now available from the airport loan, as a result of 
the court's decision, there will be no expenditures until the War Department 
acts on an application for the relocating of bulkhead lines. 


Texas (State of ).— Water Control Districts Ruled Invalid.— 
The Act of 1925 which authorized the formation of districts 
to control, store, preserve and distribute water has been 
held unconstitutional by the Third Court of Civie Appeals. 
The court found the Act in violation of the State and Federal 
Constitutions in that it made no provision for hearings on 
behalf of landowners in questions of benefits to the lands and 
the boundaries of the Districts. The following is an Austin 
— of Mar. 28 which appeared in the Dallas ‘‘News’’ of 
Mar. 29: 


The Third Court of Oivil Appeels in an opinion by Chief Justice James 
W. McClendon Wednesday held unconstitutional the Act of the Thirty- 
Ninth Legislature authorizing the formation of water control and im- 
provement districts and also held that the Act of the Fortieth Legislature 
nes to remedy the defects in the act failed and thus the whole statute 
f 


This was decided in the case of San Saba Water Improvement District 
against Sutton, which was affirmed. It was the second suit of its kind, 
the Appelate Court, sustained by the Supreme Court, having dismissed the 
first on the ground that the law did not apply to the validation of the pre- 
liminary bonds, amounting to $20,000. These bonds are issued to cover 
the rns and legal costs as a preliminary to the formation of the 
district 


This suit for injunction was filed and the District Court enjoined the 
issuance of the bonds on the grounds that the law was void and that view 
is upheld. A writ of error will now be asked to the Supreme Court. 

a he decision by the Appellate Court is similar to that in the Archer 
County bond case, as it was held Wednesday that the water Act provided 
no adequate hearings for landowners as to benefits. As a result of this 
view, the Court said the Act does not afford due process of law under the 
State and Federal Constitutions in that no adequate hearing is provided on 
behalf of landowners on questions of benefits to the lands and the boundaries 
of the district . 

The Act condemned is Chapter 25. 
and the attempted remedial 
of the Fortieth Legislature. 

As originally enacted, the statute permitted the formation of districts 
to control, store, preserve and distribute waters and flood waters for all 


Acts of the Thirty-Ninth Legislature 
ct is Chapter 104, Acts of the special session 
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useful purposes and naming “‘irrigation and power” as specific p . as 
well as reclamation, conservation and drainage. It was broad in its terms 
with reference to the purposes of such districts. 

This will prevent further action to validate their bonds and the formation 
of such districts, unless the Supreme Court holds a contrary view, until 
the next Legislature amends the law and authorizes adequate hearings for 
landowners, 

Almost at the moment, the Appellate Court was holding the 1925 Act 
unconstitutional the Supreme Court was granting a writ of error in a case 
on the ground that the fresh water supply district Act of 1919 had been 
validated. This was done in the case of Dee Sims et al. vs. Stato of Texas 
ex rel T. H. Isensee et al., wherein the Santonio Appellate Court held un- 
constitutional the law under which Fresh Water Su ply District No. 1 
of Nuexes County was formed and decreed that the dist ct was void. ; 

The Court granted the writ under the assignment of error that ‘‘the 
Legislature has by its Acts validated this fresh water supply district and 
the Court of Civil Appeals should have so held.” The Supreme Court 
will now pass on that question, whether the district was validated by subse- 
quent Act of the Legislature. 


_, The Board of Water Engineers expresses the belief that, 
if the Supreme Court should uphold the ruling that the water 
control districts formed under the 1925 Act are illegal, all 
bonds issued by these districts will be recognized and paid 
off, and that interest on the bonds would be paid pending 
valuation by the legislature. The ‘““News’’ of Mar. 30 said: 


“The Board of Water Engineers has the same faith in the water control 
and improvement districts that was shown by the road districts when the 
latter's bonds were invalidated by a decision of the Supreme Court in the 
Archer County case,’’ said John A. Norris, chairman of the board. in dis- 
cussing Wednesday's decision by the Austin Court of Civil Appeals holding 
unconstitutional the Act under which the districts were created. 

Norris said that if the decision is upheld by the Supreme Court he felt 
sure none of the bonds issued by the water districts would be repudiated. 
He further said he was positive the interest would be paid on the bonds 
omy ad their validation by the Legislature, as was done with the road 

5 


There is hope that some of the bonds supposedly affected may be saved 
by having been issued unde- the Act of 1917. which was carried into the new 
revised statutes and would be the law in place of the 1925 Act condemnep 
as unconstitutional. Last session validating Acts are also relied on a save 


some of the issues. 
To Ask Writ of Error. i. 
The huge Wichita Falls irrigation district issued $4,750, in 
rior to the Act of 1925, as did many others. Only a few bonds have been 
ed and sold since the Act of 1925, it was explained by bond attorneys 
here, though none of them could give a complete list. The question ~" 
does the decision invalidating the 1925 Act also destroy the bonds issu 
under previous statutes, such as the old law providing for irrigation dis- 
tricts which was carried into the Act of 1917. 
7,331,000 in bonds, but these 


The Cotulla Irrigation district voted 
A suit is pending, brought by a bond broker, who claims 





were never sold. 
the district owes him a large sum for arranging for the sale of the bonds. 
That case recently was ordered transferred from Travis to La Salle County, 
wherein the district is situated, its plea of privileze having been sustained. 
That becomes a moot case if the district was illegally organized and its 
directors will not have to ask for validation unless they care to. but can 
reorganize under new st> tutes yet to beenacted to meet the Court's criticism. 

Application for a writ of error will be filed in the Supreme Court after 
the usual motion for rehearing is overruled by the Austin Appellate Court, 
if that is the action taken. Final action by the Supreme Court will deter- 
mine specifically the issues under the 1925 Act but not under that of 1917, 
hopeful as a possible saving clause for most of the bonds now outstanding, 
as it is not involved. 

Possible Saving Clause. 

A statement that the eleven districts of Cameron County were not affected 
by the adverse decision because they were organized under Chapter 107 
of the Acts of the special session is said here to have been made under a 
misapprehension, as the Austin court held that the remedial Act failed to 
perfect the 1925 statute and since it did not effectually cure it, the whole 
provision falls. The opinion condemns both the Act of 1925 and that o 
1927. Thus all districts created under those two laws are said to be ad- 
versely affected and their fate will be decided by the Supreme Court when 
it passes on the writ of error. 

eginning with Article 7622, the revised statutes carry a complete code 
for the organization of water improvement districts which provisions pre- 
ceded those of 1925 for water control and improvement districts. he 
statutes are those of the Act of 1917, which are expected to stand up if th 
1925 and 1927 Acts finally fall. S 

It is Art. 7646 that is relied on as being the possible saving clause of the 
whole code providing for the creation of districts for water control and water 
improvements. That article is supposed to meet the court's condemnation, 
based on the fact that the 1925 and 1927 Acts do not accord landowners the 
right of hearing and an opposes? to protest the inclusion of their lands, 
as not being benefited. rt. 7646 reads: t 

“The owner or owners of the fee of any land constituting a portion o 
any district may file with the board of directors of such district a ition 
praying that certain lands owned by them be excluded from and taken out 
of said district. The petition shall describe the lands which the petitioners 
desire to have excluded by metes and bounds, and such petition must be 
acknowledged in the same manner and form as is required by law for the 
conveyance of real estate. Such petition may be filed at any time prior 
to the issuance of bonds by such district.”’ 


Opportunity to Protest. 

From this it will be seen that landowners are given the opportunity form- 
ally to protest the inclusion of their lands at any time up to the a Ws 
of the bonds. This may meet the court's criticism of the 1925 Act, A. H. 
Dunlap, member of the water board, believes, and, if so, provides a lega 
method for the formation of water improvement districts. If it does not, 
then the entire leza! situation is lost and there is no law under which these 
districts can be created and the water board, as to them, will be Samoans 
until she news lagers vegsedies be situation. No special session 
expected until after the campaigns of this summer. 

Section 17 of the Act of 1925 provides for a hearing by the Commission- 
ers’ Court on the petition for the organization of a water district and nay 
person whose land is included in or would be affected by the creation o 
such district may appear and contest the creation thereof and may = 
pans oe A a men hy such et 4 ig is or is not necessary and would or 
would not easible or practicable.”’ 

There is no specific authority to haye a day in court to obtain the elimi- 
nation of specific parcels of land in fixing the boundaries of the ade cy 
district, and that is where the Act fails, the Court says. The quest 8 
arises, in view of this language being sufficient, whether that in Art. ee 
is sufficient in the opinion of the Court, a question not here involved an 
not yet decided but on which much rests. 


Districts Affected. i , Br 
An almost complete list of the districts formed under the condemn 
law and the Acts it superseded, as shown by the records of the water board, 


follow: 
Jefferson County Fresh Water Supply District No. 1, Port Arthur. 
Nueces County Water Improvement District No. 2, Robstown. 
Christoval {rrigation District, Christoval. 
Trinity River Irrigation District, Anahuac. 
Union Irrigation District, Lyford. 
Donna Irrigation District No. 1, Hildalgo County, Donna. 
Hidalgo County Water Improvement District No. 3, McAllen. 
Hidalgo County Water Improvement District No. 4, Edinburg. 
Cameron County Water Improvement District No. 1, Harlingen. 
Cameron County Water Improvement District No. 2, San Benito. 
Cameron County Water Improvement District No. 3, La Feria. 
Cameron County Water Improvement District No. 4, Santa Maria. 
Cameron County Water [Improvement District No. 5, Brownsville. 
Cameron County Water Improvement District No. 6, Brownsville. 
Ward County Water Improvement District No. 2, Grand Falls. 
Ward County Irrigation District No. 1, Barstow. 
Ward County Water Improvement District No. 3, Barstow. 
Farmers’ Independent Irrigated System, Pecos. 


Districts Being Organized. 


Those in which organization is not complete, bu 
under House bil! No. 295, are: 


are b ng organizel 
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Reeves County Water Irrigation District No. 1, Balmorhea. Real value of taxable property (estimated)-_............--.- $15,000 ,000.00 
Pecos County Water improvement District No. 1, Fort Stockton BARGE VAIORUIOR, 10S soccnpevsva sp connsscagevsagnanes 8,794,462.00 
Wichita County Water Improvement District No. }. Wichita Falis. Total bonded debt (not incl. this issue)-.......-. $341,736.66 

Wichita County Water [Improvement District No. 2, Wichita Falls. PRE EE iwedui was cat nesebadnammonans 20,841.65 


Grasmising under House bill No. 566: 
ted States Reclamation Service, El Paso 
Tarrant County Water Improvement District No. 1, Fort Worth. 
pr. -4 -Medina-Atascosa Counties Water Improvement District No. 1 San 
to 


Starr County Water Control] and Improvement District No. 1, Rio 
Grande oy A 

La Salle unty Water Improvement District No. 1, Cotulla. 

Brown County Water Improvement District No. 1, Brownwood. 

Hudspeth Conservation and Reclamation District No. 1, El Paso. 

Cameron County Water Improvement District No. 7 Brownsville. 

La Salle and McMullen Counties Water Control and Improvement Dis- 
trict No. 1, Cotulla. 

La Salle County Water Improvement District No. 1, Cotulla 
— County Water Control and Improvement ‘District No. 9, Mer- 

es 

Cameron County Water Improvement District No. 7, Brownsville. 

Several districts are in process of organization and have not voted bonds. 
This will halt proceedings. The Dallas and Fort Worth districts are well 
under way, but may suspend pending a final decision. 


Upper Austria (Province of). ,000, Notes 
Sold.—Blyth, Witter & Co. of New York, offered and 
quickly sold on April 13, an issue of $3,500,000 6% external 
gold notes of the Province of Upper Austria at 98. 50 and 
interest to yield 6.75%. Dated Jan. 1 1928. The notes are 
coupon in form and are in denoms. of $1,000 and $500. 
Denoms. of $1,000 are registerable as to principal. Due 
July 11930. The notes are exchangeableforbonds maturing 
June 15 1957. Int. payable Jan. 1 and July 1. Principal and 
interest payable in United States gold coin of the present 
standard of weight and fineness at the office of the Chase 
National Bank of the City of New York, trustee, without 
deduction for any Austrian taxes, present or future. Red. 
as a whole or in part on 30 days’ notice at 101 and accrued 
interest on July 1 1929 and 100% and accrued interest on 
Jan. 1 1930. Further information regarding this loan may 
be found in our “‘Department of Current Events and Dis- 
cussions’’ on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR COUNTY (P. O. Greenfield), lowa.—BOND OFFERING.— 
Sealed bids wil] be received by Arthur Louk, County Treasurer, until 
2 p. m. on Apr. 20, for the purchase of a $70, 000 issue of 444% annual 

ary road bonds. Denom. $1,000. Dated May 1 1928 and due $7,000 
yearly frem May 1 1934 to 1943 incl. Optional after 5 years. Sealed 
bids will be opened only after all open bids are in. Blank bonds are to be 
furnished by purchaser. County will furnish approving opinion of Chap- 
man & Cutler of Chicago. A certified check for 3% of the bonds offered, 
must accompany the bid. 


ADAMS, Berkshire County, Mass.—TEMPORARY LOAN.—The 
Merchants National Bank of Boston was recently awarded a $100,000 tem- 








porary loan maturing Dec. 1 1928 on a 3.62% discount basis Other bids 
were as follows: 

idder— Discount Basis. 
ee % 
I CN san sch cn veal ncn: 0y an a ttn tbidcip sn te eid dest a akc 3.705% 


AIKEN COUNTY (P. O. Aiken), S. C.—BOND OFFERING.—Sealed 
bids will be received by E. E. Woodward, Clerk of the Board of County 
Commissioners until 11 a. m. on Apr. 25, for — purchase of an issue - 
si. 150,000 4% % copon highway bonds. Den $1,000. Dated Apr. 

1928. Dueon Feb. lasfollows: $106,000, 1936: ! $111, 000, 1937: $117, 600, 

$938; $123,000, 1939: $129,000 from 1940 to 1944 incl. and $48,000 in 1945. 
ae only of bonds may be registered. Prin. and int. (F. A.) payable 
in gold in New York. Reed, Hoyt & Washburn of New York will furnish 
legalapproval. A certified check for 2% of the bid, —— to the County, 
is required. hese bonds come under the so-called Reimbursement Agree- 
ment whick guarantee the payment of county highway bonds. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND DESCRIPTION .— 
The $250,000 issue of drainage funding bonds that was jointly awarded to 
the ‘Minneapolis Trust Co., and the Drake Jones Co., th of Min- 
neapolis—V. 126, 1700—is more fully described as follows: 54%% 
bonds in Gopoems. of $1,000. Dated Apr. 1 1928 and due on Apr. 1 as 
follows: $17,000, 1930 and 1931 and $18,000 from 1932 to 1943 incl. 
pee Mh sold for a premium of $1,200. equal to 100.48, a basis of 
apou O- 


ALABAMA, State of (P. O. Montgomery).—BOND SALE.—The 
$5. 000,000 issue of coupon or registered pees, a ay, and bridge, series 
H ‘bonds, offered for sale on Apr. 11—V. 6—was awarded at 
——! auction to a syndicate consisting of del st te onal Bank, Chase 
ecurities Corp., Kountze Bros., Eldredge & Co., Barr Bros. & Co., R 

mond & Co., qhelps, Fenn & Co. and Rogers Caldwell & Co. , all of New 
York; Marx & Co., Ward, Sterne & Co., First National Bank and the 
American-Trades National Bank, all of Binghamton and the First National 
Bank of Mobile, for a premium of $1,350, equal to 100.027. The issue 
is divided as follows: $2,800,000 as 4% bonds, due on Mar. 1, as follows: 
$300,000, 1929; $800,000, 1947; $900, 000, 1950. $200,000, 1954 and $300,000 
ane and 1958. $2.200.000 as 44% bonds, due on Mar. 1, as follows: 
$500,000 in 1931 and 1935 and a $600, 000, 1937 and 1941. Denom. $1,000. 
Dated Mar. 1 1928. It was said that alternative proposals were submitted 
by each of the bidding groups, split rate offers prevailing. The second 
highest aay was the Bancitaly Corp. and Old 8Colony Corporation, 
A group headed by Lehman Bros. of New York was third 

he o * bidding. 


ARENAC AND BAY COUNTIES (P. O. Omer), Mich.—BOND OF- 
FERING.—Sealed bids will be received by the Board of County Drain 
Commissioners, until 12 m. Apr. 19, for the purchase of an issue of $40,060 
construction bonds. 


ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND SALE. 
—The $13,000 5% coupon or registered fire apparatus bonds offered on 
Apr. 10—V. 126, p. 2195—-were awarded to the New Jersey Fidelity and 
Plate Glass Insurance Co. of Newark, at a premium of $26.30, equal to 
100.202, a basis of about 4.93%. Dated Apr. 1 1928. Due Apr. 1, as 
follows: $2, 000, 1929 to 1934 inclusive; and $1,000, 1935. 


AUGUSTA, Bracken County, Ky.—BOND SALE CORRECTION. 
We are now informed that the entire issueof $30,000 5°% water works bonds 
was purchased on Mar. 9—V. 126, p. 2037—by Taylor, Wilson & Co., Inc., 
of Cincinnati at a price of 103.93, a basis of about 4. 695 % %. Denom. $i, 000: 
Dated Dec. 15 1927 and due $5,000 on Dec. 15 1937, 1942, aS 1951. 
1954 and 1957. No option of prior payment. Prin. and int. (J. . 15) 
payable at the Guaranty Trust Co. in New York. 


AVONDALE SCHOOL DISTRICT, Chester County, Pa.—BOND 
OFFERING.—Edith B. Nichols, Secretary Board of Education, will 
receive sealed bids until 7.30 p. m., Apr. 23, for the purchase of an issue of 
$6,000 4% coupon school bonds. ’ Dated Apr. 1 1928. Denom. $1,000. 
Due Apr. 1958. Optional Apr. 1 1933. A certified check payable 
to the order of the School District for $500 is required. Legality approved 
by Townsend, Elliott & Munson of Philadelphia. 


BARRE, Washington County, Vt.—BOND OFFERING. —Ralph Olli- 
ver, City Treasurer, will receive sealed bids until 7 p. m. April 24, for the 
purchase of an issue of $100,000 4% coupon flood bonds. Dated May 1 

928. Denom. $1,000. Due May 1 as follows: $5,000, 1933 to 1937, incl; 
and $7,500, 1938 to 1947, incl. 
City Treasurer. 
Perkins of Boston. 


Prin. and int. payable at the office of the 
Legality to be approved by Ropes, Gray, Boyden & 





362,578.31 
Deductions—W ater note. ..... 2... ene nnn ones 


ee ae 
Population 1920—10,008. 


BEAUMONT, Jefferson County, Tex.—BONDS VOTED.—At the 
special election held on Apr. 7—V. 126, p. 2037—tthe voters approved the 
proposition of issuing $1,500,000 in bonds for school purposes. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND ELECTION.—At 
the primary election held on Apr. 24, the voters will be asked to pass on 
bond issues aggregating $980,000 according to the Pittsburgh Press of 
Apr. 4. The largest single issue is $500,000 proposed by the County 
oe ge gee for the erection of the Rochester-Monaca bridge over the 
Jhio River. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Elmer E. Shonkwiler, County Treasurer, will receive sealed bids until 
2 p.m. Apr. 30, for the purchase of an issue of $14,400 4% % road construc- 
tion bonds. Dated Apr. 15 1928. Denom. $720. Due $720 *May and Nov. 151 
from 1929 to 1938 incl. Int. payable on May and Novy. 15o0f each year. 


BEREA, Cuyahoga County, Ohio.— BOND SALE.—The $2,500 5% 
coupon street improvement bonds offered on Mar. 26—V. 126, p. 1391— 
were awarded to Taylor, Wilson & Co. of Cincinnati, at a premium of 
$13. equal to 100.52, a basis of about 3.77%. Dated Mar. 11927. Due 
$500, Oct. 1 1929 to 1933, incl. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING.— 
Loren Snyder, Clerk Board of County Road Commissioners, will receive 
sealed bids until 10.20 p. m. Apr. 20, fer the purchase of an issue of $48,300 
special assessment Road District No. 6 bonds. Due serially in from 1 to 
10 years. A certified check payable to the order of the County Treasurer, 
for $500 is required. 


BLOOMFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Bakers 
Summit), Pa.—BOND OFFERING.—Ivan R. Pote, Secretary Board of 
Education, will receive sealed bids until 7 m. Apr. 14, for the purchase 
of an issue of $20,000 4% % school bonds. Denom.$500. Due Apr. 1 1953 
optional at any time. The bonds are being offered subject to their approval 
by the Department of Internal Affairs of Pennsylvania. 


BLOOMINGTON, Monroe County, Ind.—BOND OFFERING.— 
Sealed bids will be received by the Board of Trustees, until 1.30 B; m. 
Apr. 24, for the = hase of an issue of $75,000 4%% school bonds. Jated 
May 1 1928. Denom. $500. Due serially from Jan. 1 1931 to July 1 
1940 incl. Principal and int. payable at the Citizens Loan & Trust Co. 
Bloomington. A certified check for $500 is required. 


BOONE COUNTY (P. O. Lebanon), Ind.—RBOND SALE.—The 
$13.740 44%% highway construction bonds offered on Apr. 9—V. 126, p. 
1867—were awarded to Breed, Elliott & Harrison of [ndianapolis, at a 


357,578.31 


premium of $483, equal to 103.515, a basis of about 3.81% Dated Mar. 
15 1928. Due $687 May and Noy. 15 1929 to 1938 inclusive. 

The following is a list of other bids submitted for the issue: 

Bidder— Premium. 
TON, dans chee chen edi tnn whence Nh asdesaunacee a aee $459.00 
First National ‘Bank Baden hao As gh cc tod va cnc es lets sla des sa eaves doh post ea 275.50 
OE a bak dicen ewe keh ne cee wane wae 401.00 
SE te a ES ok Ba eek ca cance banded oeme 477.80 
eg RS er ee ee ee ee a ee ere re 428.00 


py a ee ery enna aera errr 350.00 
ag ee ee ee eee eee 443.20 


BRAZOS RIVER HARBOR NAVIGATION DISTRICT (P. O. Free- 
port), Tex.—LIST OF BIDDERS.—The following is a complete list of 
the firms that bid on Apr. 3—V. 126, p. 2195—ffor the $400,000 issue of 





5% % coupon harbor improvement bonds awarded ny A M. W. Elkins 
& Co. of Little Rock and R. M. Grant & Co. of New York at a price of 
111.527: 

Bidder— Premium. 
ey ee 0 Is teas a ceed kekesseessosciue $24 444.44 
Thomas fore EE RR aaa 39,720.00 
SP eee nae 38.500.00 
C.W. McNear & oo ° stirar, Nicolaus & Co. and J. E. Jarratt & 

Co. of San a aeatbammien 38,825.00 
Oona. ee RO ESS, 22 .887 .00 

eS ES CU” eee ee 34,430.00 
) Bosworth & O68. 08 TOMOD. . . 0 22sec wwe ce nsconn- 28.883 .00 


Caldwell & Co. of Nashville and the Brown-Crummer Co. of 
Fa ii 55. sk ale sak ences aac Me is ie i i ap cr i sl GT 
I re Is a gai csc sts acer hae ak hips sd bd fo Dk 
Hanchett Bond Co. of Chicago and Magnus & Co. of Toledo--_--- 
Sutherlin, Barry & Cleaver of New Orleans_--__..----------- 2 
ye we OE Ge a Go ee eee eee 
Weil, Roth & Irving Co. of Cincinnati and B. F. Dittman & Co. 
a a ee ee 32,267.00 


i. Se es Ge nn oe ek onan naan wh manana 27,120.00 
H. C. Burt & Co. of Houston and M. F. Schlater & Co. of New 
RR gS RES sala ce, SARE OE EEL EAS A aE ARE PEN SPREE 31.888 .00 





BREWTON, Escambia County, Ala.—BOND SALE CORRECTION .-— 
Weare informed by Ward, Sterne & Co. of Birmingham that they hav e‘not 
purchaget an issue of $150,000 5% % school bonds as reported in V. 126, 
p. 2037. 

BROCKTON, Plymouth County, Mass.—BOND SALE. 
ing issues of 334 % coupes or registered bonds aggregating $386,500 offered 
on Apr. 10—V. 126, 2195—-were awarded to the Brockton National Co. 
at 100.756, a basis sl chaus 3.62%: 
$130,500 Macadam pavement bo bonds. Due Mar. 1, as follows: $26,500, 

1929; and $26,000, 1930 to 1933 inclusive. 
80,500 sereaer bonds. Due Mar. 1, as follows: $4,500, 1929; and 
1930 to 1948 inclusive. 

60,000 water hans, Due Mar. 1, as follows: $3,000, 1929 to 1938 incl.; 

and $2,000, 1939 to 1953 inclusive. 

55,500 one drainage bonds. Due Mar. 1, as follows: $3,500, 1929; 

$3,000, 1930 to 1943 incl.: and $2,000, 1944 to 1948 inclusive. 

30,000 water bonds. Due $6,000, Mar. 1 1929 to 1933 inclusive. 

30,000 water bonds. Due $2,000, Mar. 1 1929 to 1943 inclusive. 

Dated Mar. 1 1928. 

BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.— 
A $400,000 temporary loan was awarded on Apr. 13 to the Sha'vmut 
Corporation of Boston, on a 3.792% discount basis. The loan matures 
on Nov. 22 1928. 

ie arg: SCHOOL DISTRICT (P. O. Bucklin), Linn County, Mo. 
—BOND SALE.—A $22,000 issue of 444 % school bonds has recently been 
purchased by an unknown investor. Denoms. $2,000 and $1,000. Dated 
Apr. 1 1928. Due $1,000 yearly from 1929 to 1946 and $2,000, 1947 and 
1948. Prin. and int. payable in Kansas City. 

CADIZ, Harrison County, Ohio.—BOND OFFERING.—W. H. 
Lucas, Village Clerk, will receive sealed bids until 12 m. May 5, for the 

urchase of the following issues of 5% bonds aggregating $27,400: 

S16. 500 2nd series, special assessment street improvement bonds. Due 
$825 Mar. and Sept. 1 1929 to 1938 inclusive. 

10,900 Ist series street improvement bonds. Due $545 Mar. and Sept. 1, 

1929 to 1938 inclusive. 4 

Dated May 1 1928. A certified check payable to the order of the Village 
Treasurer for 3% of the bonds offered is required. 

CALCASIEU PARiSM SUB-ROAD DISTRICT NO. 1 OF ROAD 
DISTRICT NO. (P. O. Lake Charles), La.—BOND SALE.—The 
$20,000 issue of a P Ade offered for sale on Apr. 3—V. 126, p. 1233— 
has been awarded to Caldwell & Co. of Nashville as 434% bonds at par. 


Denom. $1,000. Dated Apr. 1 1928 and due on Apr. 1 1943. The other 
bidders were as follows: : 
Bidder— Rate Bid. 
Whitney-Central Trust & Savings Bank of New Orleans-_---------- 54% 
Calcasieu National Bank of Lake Charles_________-______-__- ee. 
ee OP ee ee ae ree ae 6% 
ee, eee ee ee I. 8 ne ei tae wen mane 5%4% 
Inter-State Trust & Banking Co. of New Orleans______-___--_--- 54% 


Rapides Bank & Trust Co. of Alexandria... ...-..........--.----- 514% 
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CALHOUN COUNTY (P. O. Lavaca), Tex.—BOND SALE.—An 
issue of $110.000 514% road bonds has been purchased by the Weil, Roth 
& Irving Co. of Cincinnati. Denom. $1,000. Dated Oct. 10 1927. Due 
serially on Apr. 10 from 1929 to 1957, incl. Prin. and int. (A. & O.) 
Payable at the Hanover National Bank in New York. 


CAMBRIA COUNTY (P. O. Ebensburg) Pa.—BOND SALE.—Harris, 
Forbes & Co. and the National City Co., Both of New York, jointly, pur- 
chased on April 11, $800,000 4% refunding bonds at a premium of $10,- 
479.20, equal to 101.309, a basis of about 3.82%. Dated Mar. 16 1928. 
Denom. $1.000. Due Mar. 16 as follows: $26,000, 1929; $27,00, 1930; 
$29,000, 1931 and 1932; ,000, 1933. $33,000, 1934; $34,000, 1935; 
$36,000, 1936; $37,000, 1937: $39.000, 1938; $40,000, 1939; $42,000, 1940; 
$44,000, 1941; $46,000, 1942; $48,000, 1943; $50, , 1944; $52,000, 1945; 
$55,000, 1946; $57,000, 1947 and $44,000, 1948. Principal and interest 
payable at the office of the County Treasurer. Legality approved by 
Townsend, Elliott & Munson of Philadelphia. The bonds are now being 
offered for investment price to yield 3.75%. 


CAMERON COUNTY COMMON SCHOOL DISTRICT NO. 9 (P. O. 
Brownsville), Tex.—BOND SALE.—A $10,000 issue of 5% common 


school building bonds has recently been sold to the State Board of Educa- 
tion. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Samuel E. Barr, City Auditor, until 12:30 p. m. Apr. 23, 
for the purchase of $132,642.39 44% % improvement bonds maturing serially 
from 1929 to 1938 incl. Prin. and int. payable at the office of the City 
Treasurer. A certified check for 5% of the bonds bid for is required. 


CARLISLE, Warren County, Iowa.—BOND SALE.—The $27,000 
issue of coupon water works bonds offered for sale on Mar. 31—V. 126, p. 
2037—has been awarded to the Carleton D. Beh Co. of Des Moines at par 
for 4% bonds. Denom. $1,000. Dated meen # 1 1928. Due in 1948. 
Optional at any interest paying date. Int. payable on May and Nov. 1. 

(This corrects report of sale as given in V. 126, p. 2196.) 


CARLSBAD UNION SCHOOL DISTRICT (P. O. San Diego), San 
Diego County, Calif.—BOND OFFERING .—Sealed bids will be received 
until 11.15 a. m. on Apr. 16, by J. B. McLees, County Clerk, for the pur- 
chase of a $26,000 issue of 5%% school bonds. Denom. $1,000. Due 
as follows: $1,009 from 1930 to 1935: $3,000, 1936 to 1941 and $2,000 in 
1942. Prin. and annual int. payable at the office of the County Treasurer. 
The approving opinion of Eells & Orrick of San Francisco will be furnished 
the successful bidder. A certified check for 3% must accompany the bid. 

The assessed valuation of the school district for the year 1928 is $765,365. 
and the outstanding bonded indebtedness is $10, The district in- 
c-udes an area of 38 square miles, and the estimated population is 1,000. 





CARNEY, Lincoln County, Okla.—BOND SALE.—A $6,500 issue of 
38 % town bonds has been purchased at par by the Carney State Bank of 
Jarney. 


CATALPA SCHOOL DISTRICT (P. O. Culpeper), Culpeper County, 
Va.—BONDS OFFERED.—Sealed bids were received until Apr. 13 by the 
Chairman of the School Board, for the purchase of a $60,000 issue of school 
bonds. Dated July 11928. Dueon July 1 1948 and optional after July 1 
1943. Int. rate was to be stated in a multiple of % of 1%. 


CENTER SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OFFERING.—George H. Walz, Township Trustee, will receive sealed bids 
until 10 a. m. Apr. 30, for the purchase of an issue of $35.000 414 % school 
improvement bonds. Dated May 15 1928. Denom. $500. Due July 1, 
as follows: $2,500, 1929 to 1938 incl.: and $2,000, 1939 to 1943 incl. Prin. 
and int. payable at the Indiana Trust Co., South Bend. 


CENTERVILLE, Hickman County, Tenn.—BONDS OFFERED .— 
Sealed bids were received by C. B. Stephenson, Town Recorder, until 2 
p. m. on Apr. 12, for the purchase of a $75,000 issue of 5% semi-annual 
ie sewerage system bonds. Dated June 1 1928. Due from 1931 to 

6 incl. 


CHARLES CITY SCHOOL DISTRICT (P. O. Charles City), Floyd 
County, lowa.—BONDS OFFERED.—Sealed bids were received until 
7.30 p.m.on Apr. 13, by A. R. Eggert, Secretary of the Board of Directors, 
for the purchase of a $49,000 issue of coupon school bonds. Int. rate was 
to be bid upon. Denom. $1,000. Int. payable semi-annually. 


CHESAPEAKE, Lawrence County, Ohio.—BOND SALE.—The fol- 
lowing issues of 6% bonds aggregating $23,757.50 offered on Mar. 29— 
V. 126, p. 1550—were awarded to the Weil, Roth & Irving Co. of Cin- 
cinnati, at a premium of $1,288.00 equal to 105.42, a basis of about 4.77%: 
$16,981.50 special assessment street impt. bonds. Due $1,698.15, Sept. 1 


8 to 1937 incl. 
6,240.00 Village’s portion, street impt. bonds. Due $624, Sept. 1 1928 
to 1937 incl. 
536.00 special assessment street impt. bonds. Due $53.60, Sept. 1 
1928 to 1937 incl 
Dated Sept. 1 1927. 
CHEYENNE, Laramie County, Wyo.—BONDS VOTED.—At the 
special election held on Apr. 3—V. 126, p. 1701—the voters authorized the 
flotation of che two issues of bonds, aggregating $875,000 as follows: $675,- 


000 water bonds and $200,000 viaduct bonds. (This approval by voters 
completes the offering on Apr. 16—V. 126, p. 1867.) 


CHICAGO, Cook County, Ill.—BOND ISSUES AGGREGATING 
$78,000,000 DEFEATED.—At the primary election held on Apr. ; 
bonds improvement issues aggregating $78,000,000 were rejected by the 
voters according to the ‘‘Chicago Journal of Commerce”’ of Apr. 12. The 
bond proposals which met defeat were divided into three groups; the first 
totaling $48,534,000 provided funds for unfinished street projects, group 
two totaling $21,600,000 provided for improvemen:¢s on subway and promi- 
nent thoroughfares, and group three totaling $7,825,000 provided funds for 
city departmental projects including fire stations, street lights, police 
alarms, police stations &c. According to Michael J. Faherty, President 
Board of Local Improvements, a new group of bond proposals will probably 
be submitted to the voters in June, the new measures however will aggregate 
considerably less than the rejected issues. 


CHUALAR UNION SCHOOL DISTRICT (P. O. Salinas), Monterey 
County, Calif.—BOND SALE.—The $60.000 issue of 5% coupon school 
bonds offered for sale on Apr. 2—V. 126, p. 1867—was awarded to the 
Bank of Italy of San Francisco for a premium of $4,931, equal to 108.21, a 
basis of about 4.23%. Denom. $1,000. Dated Apr. 21928. Due $2,000 

early from 1929 to 1958, incl. The following is a complete list of the other 
“7 and their bids: 
idder— 


E Premium. 
DP we ee ne 
eee he re cia were ecne nabs awexeuesdbe 4,794.00 
NN OM oc dcnnecmacnewrecnanvcadeeadae 4,596.00 
PON wo | 4 ee eee eee SS 
ee I an oo ici we ema cuawidnn cca ansimatenmam 3,780.00 


Freeman Smith & Camp Co 
Peirce Fair & Co 


CLARK COUNTY SCHOOL DISTRICT NO. 39 (P. O. Casey), Ill.— 
BOND SALE.—According to the Clerk Board of Education, the White- 
Phillips Co. of Davenport, was recently awarded an issue of $49,000 44% 
school bonds. These bonds carried by a vote of 462 to 124 at the election 
held on Mar. 24. 


CLARKSBURG HIGH SCHOOL DISTRICT (P. O. Clarksburg), 
Yolo County, Calif.—BOND SALE.—The $65,000 issue of school bonds 
offered for sale on Apr. 2—V. 126, p. 1867—was awarded to the Bank of 
Italy of San Francisco for a premium of $1,555, equal to 102.384. Bond 
& Goodwin & Tucker of San Franciso were second highest with a premium 
offer of $1,467. Other bids were as follows: R.H. Moulton & Co., $1,450: 
William R. Staats & Co., $1,371: Dean Witter & Co., $1,369; E. H. Rollins 
& Sons, $1,361; California National Bank of Sacramento, $1,025.84: 
Central National Bank of Sacramento, $1,009; Security Bank and Trust 





CLERMONT, Lake County, Fla.—BOND SALE.—A $75,000 issue Of 
6% coupon refunding bonds was awarded on Apr. 9 to W. L. Slayton & C9. 


of Toledo, at a price of 95. Denom. $1,000. Dated Apr. 1 1928. Int. 
pvable — apr . Oct.1. (This offering was posted as being for $30,000— 


COASTAL HIGHWAY COMMISSION (P. O. Columbia), Comprising 
the Counties of Dillon, Florence, Colleton, Beaufort, Williamsburg 
and Jasper, S. C.—BONDS OFFERED BY BANKERS.—The $1,500,000 
issue of 444% coupon gold highway bonds sold on Mar. 27—V. 126, p. 
2038—to Eldredge & Co. of New York and Stranahan, Harris & Oatis, 
Inc., of Toledo, is now being offered for public subscription by the pur- 
chasers priced to yield as follows: from Feb. 1 1931 to 1933, 4.10% and from 
Feb. 1 1934 to 1939, 4.15%. According to the offering circular: The 
Supreme Court of South Carolina, it is stated, has upheld the validity of 
these bonds which are issued jointly by the six co-operating counties to 
raise money to be advanced to the State Highway Department for the con- 
struction of certain State highways. The State Highway Department by 
agreement will make the improvements and then reimburse the counties for 
the money advanced. The statement is also made that the bonds are 
direct general and joint obligations of the six counties named therein, 
payable primarily from an unlimited ad valorem tax to be levied by the 
Comptroller General of the State of South Carolina, and collected at the 
same time and in the same manner as State taxes. 


COLORADO, State of (P. O. Denver).—BOND CALL.—The State 
Treasurer has funds in hand and has issued a call for all of the outstanding 
bonds of the $932,000 issue of 1909 series, 3% State funding bonds. Hold- 
ers of these bonds should present them at the office of the Treasurer, where 
they will be paid off at par and accrued int. The bonds were originally 
issued, it is stated, for the purpose of raising money to refund certain 
certificates issued in connection with the strikes of 1903 and 1904. 


COLUMBIA COUNTY (P. O. Hudson) N. Y¥Y.—BOND OFFERING .— 
Sealed bids will be received by Clyde H. DeWitt, County Treasurer, until 
2 p. m. April 17, for the purchase of the following 4 or 44% coupon 
or registered bonds aggregating $231,000: 
$201,000 highway bonds. Due April 1, as follows: $6,000, 1933; $5,000, 

1934 to 1944 incl., and $10,000, 1945 to 1958 incl. 

30,000 bridge bonds. Due April 1, as follows: $1,000, 1933 to 1954 incl., 

and $2,000, 1955 to 1958 incl. 

Dated Apr. 1 1928. Denom. $1,000. Principal and int. payable in gold at 
the Bankers Trust Co., New York City. A certified check payable to the 
order of the County Treasurer, for 2% of the bonds offered is required. 
Legality approved by Hawkins, Delafield & Longfellow of New York City. 


COSHOCTON, Coshocton County, Ohio.—BOND SALE.—The 
following issues of 5% bonds, aggregating $44,666.36 offered on April 11— 
V. 126—p. 1701—-were awarded to the First Citizens Corp. of Columbus, 
at a premium of $1,204.35: 
$16,157.10 special assessment improvement bonds. Due as follows: 
$857.10 March and $900 Sept. 1 1930; and $900 March and 
Sept. 1 1931 to 1938, incl. 
12,821.84 special assessment improvement bonds. Due as follows: 
$1,010.92 March and Sept. 1 1929; and $600 March and Sept. 1 
1930 to 1938, incl. 
11,349.36 special assessment improvement bonds. Due as follows: 
ai ake wa Sept. 1 1929; and $600 March and Sept. 1 1930 to 1938, 
nclusive. 
4,338.06 City’s portion improvement bonds 
569.03, 1930 and 1931; and $400, 
Dated March 1 1928. 


COTTLE COUNTY (P. O. Paducah), Tex.—BOND SALE.—The 
$100,000 issue of series C road bonds offefed for sale on Apr. 3—V. 126, 
p. 1701—-was awarded to the Roger H. Evans Co. of Dallas as 4% % bonds, 
at a price of 102.41. 


COVE SCHOOL DISTRICT (P. O. Redding) Shasta County, 
Calif.— BOND SALE.—The $2,500 issue of 6% school bonds offered for 
sale on Apr. 3—V. 126, p. 2038—was awarded to a local investor for a 
S76 promt. equal to 103.04, a basis of about 5.17%. Due frem 1929 
to 1935 inel. 


DALLAS (City and County), Tex.—BONDS VOTED.—At the special 
elections held on Apr. 3, the voters authorized the issuance of $13,400,000 
in bonds, divided as follows: $6,900.000 in road bonds for county-wide 
highway improvements and $6,500,000 in bonds for the Trinity River levee, 
old levee reconstruction, reclamation and traffic way projects. (The 
notices of these elections appears in V. 126, pp. 1551 and 1868.). 


DECATUR SCHOOL DISTRICT (P. O. Decatur), Newton County, 
Miss.—BOND SALE.—A $50,000 issue of school bonds has recently been 
purchased by the Memphis Bank & Trust Co. of Memphis for a premium 
of $285, equal to 100.57. 


DAYTON SCHOOL DISTRICT, Montgomery County, Ohio.— BIDS. 
—The following is a complete list of other bids submitted for the $645,000 
issue of coupon school building bonds awarded on Mar. 15, to a syndicate 
composed of Harris, Forbes & Co., the National City Co., and Hayden, 
Miller & Co., at 102.159—-V. 126, p. 1702. The bonds were awarded as 
4%s not 4s as previously reported: 


. Due Sept. 1 as follows: 
932 to 1939, incl. 





Rate of Interest Net Int. 
Name and Address— Int. Cost. Premium. Cost. 
Rutter & Co., N. Y. City, H. L. 
ee LS aa nee 41% % $370,920.55 $7,676.15 $363 ,244.4uU 


Illinois Merchants Trust Co., 
Chicago, Ill., First Trust & Savs. 
Bank and Detroit Trust Co...44% 

Guaranty Company of New York 
Stranahan, Harris & Oatis.__..44%% 

Grau and Co., Cincinnati, Ohio, 

Old Colony Corp., and W. H. 
Newbold’s Son & Co__._.---- 444% 

Braun, Bosworth & Co., Toledo, 
Ohio, Prudden & Co., Toledo, 
Ohio, and Kauffman, Smith & 
3. TE EO eee ee 44% 

Title Guarantee and Trust Co., 
Cincinnati, Ohio, Lehman Bros.4%% 

Tillotson & Wolcott Co., Cleve- 
land, Ohio, Bankers Trust Co..4% % 

E. H. Rollins & Son, Chicago Ill_.44 % 

Ames, Emerich & Co. ,Chicago, Ill_4% % 

Seasongood & Mayer, Cincinnati, 
i: aos cnomanemaa Mae acel AMUN 

Wee CO. cw nciadarsacerenens 44% 

Otis & Co., Arthur Sinclair, Wal- 

lace & Co., and Hannahs, Ballin 
& Lee 


370,920.55 11,650.00 
370,920.55 7,159.50 


359,270.55 
363,761.05 


370,920.55 8,643.00 362,277.55 


370,920.55 10,611.00 
370,920.55 3,676.50 
370,920.55 8,636.55 
370,920.55 10,023.95 
392,739.39 8,301.00 


370,920.55 7,355.00 
370,920.55 10,179.00 


360,309.55 
367 ,244.05 


362,284.00 
360 896.60 
384,438.39 


373,565.55 
360,741.55 


370,920.55 8,508.00 362,412.55 


DALLAS, Dallas County, Tex.—BOND OFFERING.—Sealed bids will 
be received by M. G. James, City Secretary, until 10 a. m. on Apr. 15 for 
the purchase of 11 issues of 4 or 444 % coupon bonds aggregating $5,575,000, 
as follows: 

$400,000 School impt., maturing $10,000 each year for 40 years. 

200,000 Park impt., maturing $5,000 each year for 40 years. 

100,000 Public Library impt., maturing $2,000 and $3,000 each alternate 

year for 40 years. 

150,000 Sanitary sewer impt., maturing $4,000 each year, except $3,000 

each fourth year, for 40 years. J 

500,000 Street paving, maturing $12,000 and $13,000 each alternate year 

for 40 years. : 

350,000 Police "ead Fire Station, maturing $9,000 each year, except 

$8,000 each fourth year, for 40 years. 

1,075,000 Street opening and widening, revolving fund, building lines, 
crossings and underpasses, maturing $27,000 each year, except 
$26,000 each eighth year, for 40 years. 

50,000 Garbage incinerator, maturing $1,000 each year, except $2,000 

each fourth year, for 40 years. 

400.000 Air port, maturing $10,000 each year for 40 years. 

2.000.000 Water works impt., maturing $50,000 each year for 40 years. 

350,000 Storm sewer impt., maturing $9,000 each year, except $8,000 

each fourth year, for 40 years. 

Proposals will be received fer the purchase of all of the above enumerated 
bonds, to bear interest at the rate of 4% per annum. Proposals will be 
received for the purchase of all of the above enumerated bonds, to bear 
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interest at the rate of 44% per annum. Said bonds, when issued, shall 
bear interest at the rate of e.ther 4% or 44%, whichever the Board of Com- 
missioners may determine after selecting the proposals for same. Denom. 
$1,000. Dated Apr. 2 1928. Prin. and int. (A. & O. 1) vee in gold 
at the Chase National Bank in New York City. Principal only of bonds 
may be r . A reputable bank or trust company will certify the 
bonds. Bonds will be furnished by the city. Sonora opinion of the 
State’s Attorney-General will be furnished. Should bidder desire other 
legal opinion it will be at his or their expense. Each pro 1 must be 
accompanied by an unqualified certified check or Cashier’s check upon 
some bank, national or State, located in the city of Dallas, Tex., in the 
amount of $50,000, payable to the order of R. E. Burt, Mayor of the city 
of Dallas, Tex., said check to be cashed by che Mayor and placed to the 
credit of the city of Dallas as confessed and liquidated damages in the 
event bidder fails to carry out his or their proposal. 


Financial Statement (as of Mar. 1 1928). 


Est. actual value of all property for taxation (year 1927)___.$493.495.400.00 
Assessed value of all property for taxation (year 1927), as 

returned by Assessor & Collector of Taxes (basis 50%)... 246,747,700.00 
Tax rolis for year 1927, at rate of $2.46 on each $100 of 

assessed valuation produced thesum of... --.-....2.-. 6,069 993.42 
Bonded debt limit as per City Charter.-_...__..-...-.-. 50,000,000.00 

(These are the bonds scheduled for sale on Mar. 26—V. 126, p. 1868.) 


DEL MONTE SCHOOL DISTRICT (P. O. Salinas), Montere 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
Apr. 17, by the County Clerk, for the purchase of an $11,000 issue of 5% 
semi-annual school bonds. Due from 1929 to 1939 inclusive. 


DENVER (City and County), Colo.—BONDS REDEEMED.—The 
$13,924,000 issue of 444% water bond issue of 1918 has been called for 
redemption on the optional date, Nov. 1 1928. The following detailed 
aes, of the redemption is taken from the ‘‘Wall Street Journal”’ 
of March 28: 

“Although no formal exchange offer has been made to holders of the 
outstanding bonds, they may be able to exchange them for the new issue 
at a small premium. Although the new bonds near a lower coupon rate, 
414%, they offer investors a desirable commitment which is well secured. 

“By refunding the $13,924,000 44s at a lower interest rate and with 
seria] maturities a progressive saving in interest charges is effected. Prob- 
ably the majority of this issue will be taken by holders of the present issue 
desiring to take advantage of the exchange offer, which will be made known 
at a later date. 


DE QUINCY, Calcasieu Parish, Pa.—BOND SALE.—The $60,000 
issue of paving bonds offered for sale on April 10—V. 126, p. 1702—was 
awarded to the Interstate Trust & Banking Co. of New Orleans, as 544% 
bonds, for a premium of $55, equal to 100.091, a basis of about 5.49%. 
Dated April 1 1928, and due on April 1 as follows: $500 from 1929 to 1942; 
$1 000. 1943 to 1946; $2,000, 1947 to 1963 and $3,000, 1964 to 1968, all 
qaclusive. 


DEVERS COMMON SCHOOL DISTRICT NO. 15 (P. O. Liberty), 
Liberty County, Tex.—BOND OFFERING.—Sealed bids will be received 
until 10 a.m.on Apr. 18, by O. L. Nolte, President of the Board of Trustees, 
for the purchase of a $25,000 issue of 5% annual school bonds. Dated 
Jan. 1 1928. Due in 40 years and redeemable after 10 years. A $250 
certified check must accompany the bid. (These are the first bonds issued 
by the district.) 


DIMMICK TOWNSHIP (P. O. La Salle), La Salle County, I11.— 
BOND SALE.—An issue of $30,000 road bonds maturing serially from 1930 
to 1949 incl.; and bearing interest at the rate of 434 % was recently disposed 
of according to the Township Clerk. 


DOWELL RURAL HIGH SCHOOL DISTRICT NO. 6, Fisher and 
Jones Counties, Tex.—BOND SALE.—A $20,000 issue of 5% school 
building bonds has recently been awarded to the State Board of Education. 


DRYDEN SCHOOL DISTRICT (P. O. Wenatchee), Chelan County, 
Wash.—BOND OFFERING .—Sealed bids will be received until Apr. 28 
by Bessie Lewis, County Treasurer, for the purchase of a $16,000 issue of 
school bonds. Dated May 1 1928. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND OFFERING .— 
Sealed bids will be received until 11 a. m. on Apr. 18 by Lawrence Souther- 
land, Clerk of the Board of County Commissioners, for the purchase of an 
issue of $140,000 4% % school bonds. Denom. $1,000. Dated Apr. 1 1928 
and due $5,000 yearly from Apr. 1 1931 to 1958 incl. Prin. and semi- 
annual int. payable at the Chase National Bank in New York City. A 
certified check for 2% of the face value of the bid, payable to the County, is 


required. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFERING. 
—W. M. McGraw, City Auditor, will receive sealed bids until 12 m. 
(eastern standard time) Apr. 16, for the purchase of an issue of $10.290 5% 
street improvement bonds. Dated May 1 1928. Denom. $1,290. Due 
May 1, as follows: $2,290, 1930; and $2,000, 1931 to 1934 inclusive. A 
certified check payable to the order of the City Treasurer, for 2% of the 


bonds offered is required. 


EL DORADO COUNTY HIGH SCHOOL DISTRICT (P.O. Placer- 
ville) Calif.—BOND SALE.—An issue of $175,000 444 % schoo] bonds has 
recently been purchased by the United Security Bank & Trust Co. of San 
Francisco for a premium of $11,808, equal to 106.74, a basis of about 


4.187%. Due serially from 1931 to 1959 incl. The other bids and bidders 
were as follows: 

Bidder— Premium. 
ie I EO 5 ok as thas cacinapemen ih Mak ew ns ad oh me So -$11,628 
E.H. Rollins & Sons, Bond & Goodwin & Tucker_________________ 11,569 
Anso-Leneaot-r ares ©OO0.; BABE OF TtBIY .. 2 pace eccmcnakunascwee 11,442 


ELLIS COUNTY ROAD DISTRICTS (P. O. Waxahachie), Tex.— 
BOND SALE.—The three issues of 434% coupon or registered bonds 
aggregating $436,000, offered for sale on Apr. 9—V. 126, p. 2197—were 
awarded to A. T. Bell & Co. of Toledo as follows: 
$200,060 road district No. 1 bonds. Due Apr. 10, as follows: $2,000, 

1930; $4,000, 1931 to 1936; $6,000, 1937 to 1940; $7,000, 1941 to 
1944; $8,000, 1945 to 1950: $9,000, 1951 to 1956 and $10,000, 
1957 and 1958. For a premium of $6,520, equal to 103.26, a 
basis of about 4.48%. 

166,000 road district No. 6A bonds. Due on Apr. 10, as follows: $2,000, 
1930; $3,000, 1931 to 1933; $4,000, 1934 to 1939; $5,000, 1940 to 
1943; $6,000, 1944 to 1947; $7,000, 1948 to 1952; $8,000, 1953 
to 1955; $9.000, 1956 and 1957 and $10,000 in 1958. For a 
premium of $4,033.80, -_ al to 102.43, a basis of about 4.57%. 

70,000 road district No. 7 bonds. Due on Apr. 10, as follows: $1,000, 
1930 to 1935; $2,000, 1936 to 1945; $3,000, 1946 to 1953 and 
$4,000, 1954 to 1958, allinclusive. For an $868 premium, equal 
to 101.24, a basis of about 4.66%. 

Denom. $1,000. Dated Apr. 10 1928. Prin. and int. (A. & O.) pay 
able at the National Park Bank, N. Y. City. zi 


EL MONTE SCHOCL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—LIST OF BIDDERS.—The following is a complete list 
of the firms competing on Mar. 26—V. 126, p. 2197—for the $50,000 issue 
of 5% school bonds awarded to the Bank of Italy of San Francisco at a 
basis of about 4.25%: 





Bidder— Premium. 
Pee pees ane OF TW) Donte. . . ..- cdcdcceccvcencccnscuwd $2,990.00 
i or Me SR. ook winwcandeocsadenatdbles Baas 3,276.00 
So a er a are Eins ots a das ei eae enl 3,300.00 
rea laced eae cad ae Reioerasbitaeie 3,019.00 

Te ca Sib es oe a 3,066.18 
OE EEL APL II PATE LI 3,080.00 
I ks olan asl sacle ence emaan aati 3,030.00 
EE EE PRL EN aI REM A CNet r etree 3,159.00 
Oa a eS ea ,111.00 
ee oe I EOE, fo Bonin oss sai teradckls ahaa’ anGhcadieee «caus toe 3,022.00 
Ia a ok a a 3,100.00 
RE SEE TI i ans ig isk ies os x Ey eee eee 3,155.00 
Oe orcas oc en Ns oe a le 2,949.00 
pO EE NE a ns eae 3,130.00 
I OD ns i es ae waa ce aed 3,012.00 


*Successful bidder. 





EL PASO COUNTY SCHOOL DISTRICT NO. 29 (P. O. Rush), 
Colo.—PRE-ELECTION SALE.—A $6,500 issue of 4% schoel building 
bonds has been purchased by Peck, Brown & Co. of Denver, prior to an 
election to be held soon. Due serially in from 1 to 4 years. 


ESSEX COUNTY (P. O. Salem), Mass.— TEMPORARY LOAN .—The 
Central National Bank of Lynn, was awarded the following temporary 
loan issues aggregating $100,000 on a 3.60% discount basis plus a premium 
of $2.25 $50,000 tuberculosis Hospital Maintenance notes and $50,000 
Renewal Notes, maturing on Apr. 10 1929. 


EUGENE, Lane County, Ore.—BOND SALE.—An issue of $120,000 
5% % improvement bonds has recently been purchased by Geo. H. Burr, 
Conrad & Broom of Portland, at a price of 100.083, a basis of abeut 5.485% . 
Due on March 15 1938, and optional after 1929. 


EVERETT, Middlesex County, Mass.— TEMPORARY LOAN .—Tem- 
rary loans aggregating $400.000 were awarded on Apr. 6 as follows: 
200,000 loan to the Everett Trust Co. on a 3.63% discount basis and a 
Age loan to the Bank of Commerce & Trust Co., on a 3.66% discount 
asis. 


FANNIN COUNTY IMPROVEMENT DISTRICT NO. 1 (P. O. 
Bonham), Tex.—BONDS REGISTERED.—On Apr. 6 G. N. Holton, 
State Comptroller, registered an issue of $188,302.95 6% district bonds. 


FARMINGTON, Hartford County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Austin D. Barney, Town Selectman, until! 
12 m. Apr. 25, at the office of Day, Berry & Reynolds, 750 Main 8t., Hart- 
ford, for the purchase of an issue of $200,000 4% coupon high school bonds. 
Dated May 1 1928. Denom. $1,000. Due $5,000. May 1 1929 to 1968 
incl. Prin. and int. payable in gold at the Unionville Bank & Trust Co., 
Unionville. A certified check payable to the order of the Town for 2% 
of the bonds offered is requird. Legality approved wy Day, Berry & 
Reynolds, Hartford. 


FLINT, Genesee County, Mich.—BOND SALE.—The following issues 
of 5% bonds aggregating $44,072.11 offered on Mar. 23— 
were awarded to the singing fund, at a premium of $518, ; 
$26,175.33 special assessment pavement bonds. Due serially from Jan. 1 

1929 to 1932 incl. 
17,896.78 special assessment sewer bonds. Due on Jan. 1 1929 and 1930. 

Dated Jan. 1 1928. 


FORT LAUDERVILLE, Broward County, Fla.—BOND SALE.— 
The $180,000 issue of 6% coupon local improvement bonds offered for sale 
on Mar. 27—V. 126, p. 1393—-has been awarded at par to Spitzer, Rorick 
& Co. of Toledo. An agency fee of 4.90% was paid to the purchaser. 
Denom. $1,000. Dated Dec. 1 1927 and due $20,000 yearly from Dec. 1 
1928 to 1936, incl. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Mprtle J. 
Lindsey, City Auditor, will receive sealed bids until 12 m. Avr. 24, for 
the purchase of the following issues of bonds aggregating $39,558.80. 
$24,000 5% water works bonds. Dated Sept. 15 1927. Due $1,000, 

Mar. and Sept. 1 1929 to 1940 incl. Denom. $1, x 

9,000 5% % city’s portion street improvement bonds. Due $500 Mar. 
and Sept. 1 1929 to 1937 incl. 

6,558.90 514% special assessment street improvement bonds. Due as 
follows: $608.90, Mar. 1 and $350 Sept. 1 1929: and $350 Mar. 
and Sept. 1 1930 to 1937 incl. 

A certified check of $100 for each issue payable to the order of the City 

Treasurer, is required. 


FREMONT AND HANCOCK UNION FREE SCHOOL DISTRICT 
NO. 4 (P. O. Long Eddy), Sullivan County, N. Y.—BOND OFFERING. 
—Sealed bids will be received by F. W. English. Clerk Board of Education, 
until 8 p. m. Apr. 18, for the ee of an issue of $20.000 6% schoo! 
bonds. Dated May 1 1928. enom. $2,000. Due $2,000, May 1 1929 
to 1938 incl. Prin. and int. payable in gold at the Callicoon National 
Bank, Callicoon. A certified check for 2% of the bonds offered is required. 


FULTON COUNTY (P. O. Rochester) Ind.—BOND SALE.—The 
%5.200 4% % coupon improvement bonds offered on April 11—V. 126, p. 
2197—-were awarded to the order of the Fletcher American Co. of Indiana- 
polis, at a premium of $162, equal to 103.11, a basis of about 3.83%. Dated 
Mar. 6 1928. Due $260. May and Nov. 15 1929 to 1938 incl. The Fletcher 
Savings & Trust Co. of Indianapolis, was the next high bidder offering a 
premium of $161.60. 

GALVESTON, Galveston County, Tex.—BONDS RKEGISTERED.— 
G. N. Holton, State Comptroller, registered a $200,000 issue of 5% serial 
fire boat bonds on Apr. 4. 

GEORGETCWN TOWNSHIP FRACTIONAL SCH, DIST. NO. 7, 
Ottawa County, Mich.—BOND SALE.—The $26,000 school bonds 
offered on Mar. 29—V. 126, p. 2039—-were awarded to the Grand Rapids 
Trust Co., as 4%s, at a premium of $115, equal to 100.44, a basis of about 
4.46%. Dated Aug. 2 1928. and $2.000, 1931 to 1943 incl. The following 
bids were also received: 





Bidder Int. Rate. Price Bid. 
Bumpus & Co. Pree we wee ee ewe eee 4 “% % $26,1 12.50 
John Nuveen & Co___-_---- isaac si oe ami scone gal 41%% 26,060.50 
Granden Trust Co-_- -- -- ‘ - =e ee ee ee ee eee --44% 26 060.00 
Sireeahen, Tarre & OOGs:. 2c oi s5s5<ckonsiisusnoiwe 5% 27,124.79 


GIRARD, Trumbull County, Ohio.—BOND SALE.—The Weil, 
Roth & Irving Co. of Cincinnati, was awarded on Mar. 30, three issues of 
improvement bonds aggregating $40,238.15 at a premium of $1,496, equal 
to 103.71. The bonds mature serially from 1929 to 1937 incl. 


GLENVILLE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Scotia) Schenectady County, N. Y.—BOND SALE.—The $162.000 
coupon or registered school bonds offered on April 11—V. 126, p. 2197— 
were awarded to the Glenville Bank of Scotia, as 4.10s, at 100.137, a basis 
of about 4.07%. Dated Jan. 1 1928. Due Jan. 1, as follows: $2,000, 1933 
and 1934: $3,000. 1934: $5,000, 1936 to 1948 incl., and $15,000, 1949 to 
1954incl. The following bids were also received: 





Bidder— Int. Rate. Rate Bid. 
George B. Gibbons & Co____-_- OE Ree Pe ec 10% 100.07 
Pee Oe O85 6 on a ocean hoe a ence eseeeer nee <s 4.20 100.547 
, ee Ce eee Sn maccndeceesansce 4.20 100.306 
Farson Son & Co___.------ Re Pe eee 4.30 100.156 
DOSS, BACON OOO. oo cp - hi we cn nsec ne wccsscsces 4.20 100.734 
Sherwood & Merrifield, Inc_----.----- a ----------- 4.20 100.70 
Manufacturers & Traders Peoples Trust Co---------- 4.20 101.021 


ND HAVEN SCHOOL DISTRICT, Ottawa County, Mich.— 
BOND OFFERT NG.—Greta Fisher, Clerk Board of Education, will receive 
sealed bids until 7 p. m. Apr. 16, for the purchase of an issue of $125,000 
school bonds interest rate not to exceed 5%. Dated May 11928. Due 
May 1, as follows: $10,000, 1935 to 1944 incl.; $9,000, 1945; and $8,000, 
1946 and 1947. A certified check for 2% of the bonds offered is required. 


GRAND RAPIDS, Kent County, Mich.—BONDS OFFERED FOR 
INVESTMENT .—BIDS.—tThe three issues of 5% improvement and con- 
struction bonds aggregating $1,005,000 awarded on Apr. 5, to M.F. 
Schlater & Co. of New York City, at 100.1779, a basis of about 3.97%— 
V. 126. p. 2198—are now being reoffered for investment priced to yield as 


follows: 


Maturity— Yield Basis. 
12) SESS eerste epee si 
K tt 24, Zo xe oepate DE GEG te PTE AIR Re. 75% 
RS eld RAT AES AE A APRS SAE AP RSIS LE SSeS 3.80 %o 


Stephens & Co. and Seasongood Mayer, both of New York City, wer 
joint cacouns with the above-mentioned concern. The following hids were 


also submitted: 


Bidder— Premium 
Eldredge & Co_____--.------------------------------------- $275.37 
Phelps, Fenn & Co et al. _.---------------------------------- 407 .00 
Wattonel Clty O60: «6 = on noon ce 1 ce eee ne wteseswecswewen+-<tee 291.45 
Graham, Parsons & Co. et al-_---.-.--.------------------------ 1,487.40 


First National Co., New York, SES | Ie a SIE EE LE ae a 
R. W. Pressprich & Co. et al__--- 
First National Bank, New York, et al___------- 
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GRANITE CITY SCHOOL DISTRICT, Madison€County, 1l.— 
BOND SALE.—The $225,000 4% school bonds offered on April 6—V. 126, 
Pp. 2039—were awarded to the First National Bank of Granite City, ata 
1 mae of $2,812.50 equal to 101.25 a basis of about 3.84%. Dated 
May 2, 1928. Due as follows: $11,000, 1929 to 1943 incl.; and $15,000, 
1944 to 1947 inclusive. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 101 
(P. O. Sherman), Tex.—BOND SALE $3,000 issue of 5% school 
building bonds has recently been purchased by the State Board of Education. 


GREECE (P. O. Rochester), Monroe County, N. Y.—BOND OFFER- 
ING.—Sealed bids will ve received by Wilbur C. Deming, Town Clerk, 
until 8 P.M. April 20, at the office H. B. Thomas, 507 Duffy-Powers 
Bldg., Rochester, for the purchase of an issue of $95,000 5% coupon or 
registered series No. 8 street improvement bonds. Dated April 1 1928. 
Denom $1,000. Due April 1, as follows: $7,000, 1929 to 1941 incl.; and 
$4,000, 1942. Principal and Interest payable at the Union Trust Co., 
Rochester. A certified check payable to the order of the Town for 2% 
of the bonds offered is required. Legality approved by Reed, Hoyt & 
Washburn of New York City. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 8 (P. O- 
White Plains) Westchester me! - Y—BOND OFFERING.— 
Sealed bids will be received by I. M. ine, District Clerk, until 8 p. m. 
April 25 at the Peoples National Bank, White Plains, for the purchase of an 
issue of $25,000 4458 coupon or r tered school bonds. Dated Apr. 1 
1928. Denom. $1.000. Due $2,000, Apr. 1 1934 to 1958 incl. Principal 
and int. payable in gold at the Peoples National Bank, White Plains. A 

check payable to the order of Louis J. Galgano, Treasurer, for 2% 
of the bonds offered is required. Legality approved by Clay, Dillon & 
Vandewater, of New York City. 


GREENTREE (P. O. Crafton), uatingses County, Pa.—BOND 
OFFERING.—Sealed bids will be received by E. B. Martindale, Borough 
Secretary, until 6 p.m. (eastern standard time) ar 23, for the purchase 
of an issue of $12,000 4% % borough bonds. Da May 11928. Denom. 
$1,000. Due $1,000, May 1 1943 to 1954 inclusive. A certified check 
for $500 is required. Bids wili be opened at 7.30 p. m. 


GRISWOLD INDEPENDENT SCHOOL DISTRICT (P. O. Gris- 
wold), lowa.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on April 17 by Dan Eppelsheimer, Secretary of the Board of Direc- 
tors, for the payment of a $68,006 issue of 4% coupon school bonds. Denom. 
Dated July 1 1928. Due on Jan. 1 as follows: $2,000, 1930 and 
: .000, 1932 and 1933: $2.000, 1934: $3,000. 1935; $4,000, 1936: 
$3,000, 1937 and 1938: $4,000. 1939; $3,000, 1940: $4,000, 1941 to 1944; 
$5,000. 1945: $4,000, 1946, $5,000, 1947 and $6,000, 1948. Optional after 
Jan.11930. Prin. andint. (J. & J.) payable at any bank or office designated 
by purchaser but without expense to the district. Legality will be approved 
by Chapman & Cutler of Chicago. A certified check for 2% of the bid, 
payable to the district is required. 


HAGERSTOWN, Washington County, Md.—BIDS.—The following 
is a list of other bids submitted for the $300.000 44 % coupon electric light 
bonds awarded to the National City Co. of New York at 106.169, a basis 
of about 3.84%—V. 126, p. 2198: 


Bidder — Rate Bid 
Baltimore Trust Co- --_------- 105.51 
S@otier, Brogaen & Co...............-.-- ki 104.44 
PO re ere s - 104.37 
a abe a kan i eka ie aka e ake = _.103.68 
OM AS ee eee eee ee - ~~ 1038.35 
SEE SI fo ie cid ned dca We dab nninm bam pisdn dete a ede 100.125 


HARRIMAN, Orange County, N. Y.—BOND OF FERING.—Elwood F 
Fowler, Village Clerk, will sell at public auction at 6:30 P.M. April 16, 
an issue of $50,000 5% coupon water bonds. Dated July 11927. Denom. 
$1,000. Due July 1, as follows: $3,000, 1938 to 1953 incl.; and $2,000, 
1954. Principal and Interest payable at the Monroe National Bank, 
Monroe. A certified check payable to the order of the Village for 10% 
of the bonds offered is required. 


HARRISON COUNTY (P. O. oretom). Ind.—BOND SALE.—The 
$9,800 4% % road improvement bonds offered on April 9—V. 126, p. 2867— 
were awarded to the Fletcher American Co. of Indianapolis at a premium 
of $315.35, equal to 103.21, a basis of about 3.98%. Due $490 May l5and 
Nov. 15 1930 to 1939 incl. The Fletcher Savings & Trust Co. of Indian- 
se a premium of $333.60, but certified check did not accompany 
the ‘ 


HAWAII, Territory of (P. O. Honolulu).—BOND OFFERING .— 
Sealed bids will be received by Treasurer Henry C. Hapai, until 9 a. m. 
on May 15, for the purchase of an issue of $1.575,000 414 % coupon public 
improvement, series A bonds. Denom. $1,000. Dated } ~ | 15 1928 and 
due $63,000 yearly from May 15 1933 to 1957, incl. Principal only of bonds 
may be registered. Prin. and int. (M. & N.) payable either in New York 
or in Honolulu. Bids will also be received at 2 m. on the same day at 
the Bankers Trust Co. in New York City. he approving opinion of 
Thomson, & Hoffman of New York City will be furnished. The 
bonds will be prepared under the supervision of the Bankers Trust Co. of 
New York City, who will certify. A certified check for 2% par of the bid, 
payable to the Treasurer, is required. 


HEMPSTEAD CENTRAL HIGH SCHOOL DISTRICT No. 1 (P. O. 
Valley Stream), Nassau County, N. ¥Y.—BOND OFFERING.—William 
J. Wallace, District Clerk, will receive sealed bids until 8 P.M. April 24, 
for the purchase 0% an issue of $750,000 coupon school bonds rate of interest 
to be stated in multiples of 1-10th or \% of 1% and not ot exceed 5%. 
Dated April 1 1928. Denom. $1,000. Due April 1, as follows: $5.000, 
1930 to 1934 incl.; $10,000, 1935 to 1939 incl.; $15,000, 1940 to 1944 inel.; 
$20,000, 1945 to 1949 incl.; $25,000, 1950 to 1954 incl.; $35,000, 1955 to 
1959 incl.; and $40,000, 1960 to 1964 incl. Principal‘and Interest payble 
in gold at the Bank of Valley Stream, Valley Stream. A certified check 
payable to the order of J. P. Schmidt, District Treasurer, for $10,000 is 
required. Legality approved by Clay, Dillon & Vandewater of New York 
City. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 11 (P. O, 
Ocean Side), N. ¥Y.—BOND OFFERING.—William R. Seiffert, District 
Clerk, will receive sealed bids until 9 P.M. (eastern standard time) Mar. 
23, for the purchase of an issue of $150,000 coupon or registered school 
bonds rate of interest to be stated in mulitple of 1-10 or \% of 1% and not 
to exceed 5%. Dated April 1 1928. Denom. $1,000. Due $6,000, April 
1 1929 to 1953 incl. Principal and Interest payable in gold at the Ocean 
Side National Bank, Ocean Side or at the Seaboard National Bank, New 
York. A certified check payable to the order of Paul R. Koogan, Treasurer 
for $3,000 is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


HENRICO COUNTY (P. O. Richmond), Va.—BOND OFFERING .— 
Sealed bids will be received by Washington Bottoms, Chairman of the 
Board of County Supervisors until noon on Apr. 20, for the purpose of a 
$200,000 issue of 444% coupon Sanitary District No. 1 bonds. Denom. 
$1,000. Dated June 1 1927 and due on June 1 1957. Prin. and semi-annual 
int. payable at the First and Merchants National Bank of Richmond. 
Thomson, Wood & Hoffman of New York City will furnish bidders their 
approving opinion. A certified check for 2% of the bid is required. 


HERINGTON, Dickinson County, Kan.—BOND SALE.—The two 
issues of 444 % coupon bonds, aggregating $55,000, offered for sale on Apr. 
10.—V. 126, p. 2040—were awarded to the Bank of Herington for a 
premium of $55, equal to 100.10, a basis of about 14.23%. The issues 


are divided as follows: 
$15,000 city street re-surfacing bonds. 


$40, paving bonds. ; 
Denom. $1,000. Dated July 11928. Due serially from 1929 to 1938, 





incl. The following is a complete list of the other bids and bidders: 
—Bidder —Premium (per $1,000) 
Fidelity National Bank of K. C. (Mo.)__-------- o mating ete $4.20 
Branch-Middlekauff Co. of Wichita-~-------- x . <a 
Peescotse, Woes Glider Co. cof mk. O.......<------s-- ¥ . 4.20 
Shawnee Investment Co. of Topeka_-_----.------- RELY ei 1.88 
Caen, ee ee ee Ne, au manda wancgencdeo deuce 1.50 
Fe ee ey Re eS ee eee Par 
Cues See (0 Ge ND CHEN = <6 wo a a hw nec snecncuseanee ae Par 





HICKSVILLE WATER DISTRICT (P. O. Hempstead), 
County, Y.—BOND SALE.—The $40,000 water ds offered on 
Apr. 10—V. 126, p. 2040—were awarded to Sherwood & Merrifield Inc. 
of New York City, as 4s, at 100.07, a basis of about 3.98%. . 
15 1928. Due Apr. 15, as follows: $2,000. 1933 to 1937 incl.; and $3,000, 
1938 to 1947 inclusive. The bonds are to be offered, for investment priced 
to yield 4.85%. 
Financial Statement of the Town of Hampstead. 

Assessed valuation of the Town of Hempstead______..._---- $166 ,823 ,567 
Assessed valuation of that portion of the Hicksville Water Dis- 


Nassau 


trict being in the Town of Hempstead ___..___._-...----- 194,250 
Detailed statement of Town indebtedness: -~“ 
Sa ROMINA WES. obs ioc . Sun eeeun dei deduce 148,000 

Special Water Districts (Hempstead)—Hempstead Gardens 
Wee Gass ch ibbk ee dbaut cui dduncbaddébiecds 300,000 
iklin Square Water District... .. .....-5.ccenccencces 100,000 
Central Park Water District, extended portion in the Town “4 
Oe RO «5a. nnn cethan Meinl hake tin iadeniiaminiahst 35,000, 

Bonded Debt of Hicksville Water District extended portion 
in the Town of Hempstead -...........-.----..------ _NONE 


FORE GOR, cncdesaagus Sagaden setduhadiunaycinenatedeu os 583,000 


The State Census of 1925 sh the lation of the To of Hem da 
to be 122 800" 925 shows population o Town pstea 


HIDALGO COUNTY ROAD DISTRICT NO. 5 


D (P. O. Edinbu 
BOND ELECTION .—A s 


rg), Tex. 
poe: election on Apr. 24, has been ordered 
after a hearing on Mar. 23, for the purpose of having the voters upon 
the proposition of issuing $1,500,000 in road bonds. This is the second 
election on this measure. 


HIGH SPRINGS SCHOOL DISTRICT (P. O. Gainesville), Alachua 
County, Fla.—BOND SALE.—The $38,000 issue of 6% ool bonds 
offered for sale on Apr. 2—V. 126, p. 1703—was awarded to the Brown- 
Crummer Co. of Wichita for a premium of $2,180.20, equal to 105.737. 


HOLYOKE, Hampden County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston was awarded on April 11 a $300,000 temporary 
loan on a 3.72% discount basis. The loan matures on Nov. 9 1928. 


HOPEWELL, Prince George County, Va.—BOND SALE.—A $50,000 


issue of sewer and jail bonds has been purchased by Ryan, Sutherland & 
Co. of Toledo. 


HOQUIA Soave Harbor County, Wash.—BONDS VOTED.—At 
the special election held on Apr. 7—V. 126, p. 2040—the voters decisively 


approved the proposed issuance of $700,000 in bonds for water works 
construction. 


HUNTINGTON PARK (P. O. Los Angeles), Los Angeles County, 
Calif.—_ BONDS VOTED.—At a special election held on March 31 the 
voters authorized the issuance of $265,000 in bonds for school construction 
purposes. These are the bonds that were to be voted upon at the election 
scheduled for February—V. 126, p. 449—and then deferred until March 31. 


IDAHO, State of (P. O. Boise). NOTE SALE.—The $1,000,000 issue 
of State Treasury notes offered for sale on Apr. 5—V. 126, p. 1703—was 
awarded as follows: $600,000 at 3.98% to the First National Bank of Idaho 
and Associates: $300,000 at 3.88°% to the Department of Public Investments 
of Idaho, and $100,000 at 3.50% to the American Falls Reservoir District. 
Denoms. to suit purchaser. Notes may be registered. The following is a 
detailed list of the bids: 


Name of Bidder— 


Rate Bid. Premium. Remarks. 


International Trust Co., | Subject to their attorneys appro- 
Denver, Colo.____.-_- 73.90% $25 val, of their expense. Allowance 
Bankers Trust Co., N. Y.! of $50 for printing.‘‘All or none”’ 
Specified New York and Boston 

banks as oye of payment. 

E. B. Palmer Co., SaltNorate Subject to their attornays appro- 
Lake City, Utah. __--- given. 330 jval, at their expense. Allowance 


of $50 for printing. Certified 


{check to be held ‘‘uncashed.”’ 
*First Nat. Bank of Idaho) 


First Nat. Bank of N. Y. 
Salomon Bros. & Hutzler?3.98% 
Anglo London Paris Co. 
Cent. Tr.Co., Salt LakeC. | 
Eldredge & Co., N.Y.City;4.00% 
W.S. Bruce & Co., Boise} 
Barr Bros. & Co., N.¥-C.| 
National Park Bank, N.Y.?4.05% 
Ed.Burton&Co., Salt Lake} 


Attorneys opinion and printing 
Par {at their expense. Accepted for 
$600,000. 


Eastern attorneys opinion re- 

110 {quired but no provision for pay- 

{ment. $5@ allowance for printing. 

| Attorneys opinion and printing 

Par ‘allowed for. Certified check to 
{be held ‘‘uncashed.”’ 


R. W. Pressprich & Co.,} jAny or all. Only requirement 
New York City. _.__..)4.25% 100 ?‘‘lezally issued.’’ Printing al- 

Childs & Co., Boise_- - - - J \lowed for. 

*Department of Public, | $50 allowed for printing. Ac- 
Investments, State of ?3.88% Par jcepted for $300,000 as specified 
ae ee ie bid. 

*American Falls Reservoir) Printing allowed for. Accept- 
District, RK. E. Shep-?3.50% Par (ed for $100,000 as specified in 
herd, President _ -_---- ) | bid. 


* Successful bidders. 


IMPERIAL COUNTY ROAD DISTRICT No. 9 (P. O. El Centro), 
Calif.— BOND SALE.—An issue of $125,000 6%_road bonds has been pur- 
chased by the Hanchett Bond Co. of Chicago. Denoms. $1,000 and $500. 
Dated July 14 1927. Due‘on July 14 as follows: $5,500, 1935; $16,500, 1936; 
$15,500, 1937;$18,500, 1938; $20,500, 1939; $15,500, 1940; $20,000, 1941; 
$500, 1942 to 1944 and $19,500 in 1945. Prin. and int. (J & J 2) payable 
at the office of the County Treasurer. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Sterling R. Holt, City Controller, will receive sealed bids until 11 a. m. 
Apr. 16, for the purchase of an issue of $60,000 4% % ‘‘Park District Bonds 
of 1928 First Issue."’ Dated Apr. 16 1928. Denom. $1,000. Due $3,000, 
on Jan. 1 1930 to 1949 inclusive. A certified check payable to the order 
of the City Treasurer, for 244 % of the bonds offered is required. 





IOWA, State of (P. O. Des Moines).— WARRANT OFFERING.— 
Subscriptions will be received until the close of business on Apr. 26 by 
R. E. Johnson, State Treasurer, for the purchase of a $200.000 issue of 
4% % anticipatory warrants. Dated May 11928. Denom. $2,000. Due 
on or before Nov. 1 1929. Int. payable on Dec. 31 1928 and on maturity - 
date. Payments at par and accrued interest for warrants allotted must 
be made to the Treasurer of State in either Des Moines or Chicago exchange 
on or before May 1 1928 or on the later allotment, and the permanent 
warrants will be delivered at that time. If so desired, and arrangements 
are made by the subscriber, delivery will be made to any bank located in 
the city of Des Moines upon payment therefor, or delivery will be made to 
subscriber in person at the office of said Treasurer or by registered mail. 


IRONDEQUOIT (P. O. Rochester), Monroe County, N. Y.—BOND 
OFFERING.—Ear! A. Partridge, Town Clerk, will receive sealed bids until 
2 p.m. April 18, for the purchase of an issue of $1,618,000 5% coupon or 
registered street improvement bonds. Dated April 1 1928. Denom. 
$1.000. Due April 1 as follows: $76,000, 1929; $78,000, 1930; $83,000, 
1931: $86,000, 1932: $92,000, 1933; $96,000, 1934: $100,000, 1935: $104,000, 
1936: $112,000, 1937: $116,000, 1938: $122,000, 1939: $127,000, 1940: 
$136,000, 1941: $140,000, 1942: and $150,000, 1943. Prin. and int. pay- 
able in gold at the National Bank of Rochester or at the American Exchange- 
Irving Trust Co., New York. A certified check, payable to the order of 
the Town for 2% of the bonds offered is required. Legality approved by 
Reed, Hoyt & Washburn of New York City. 


IRONTON, Lawrence County, Ohio.—BOND SALE.—Braun, Bos 
worth & Co. of Toledo, were recently awarded an issue of $30,000 refunding 
bonds as 4s, at a premium of $253, equal to 100.84. The bonds mature 
serially from 1929 to 1938 inclusive. 


JACKSON COUNTY (P. O. Maquoketa), Iowa.—BON D OFFERING. 
—Sealed bids will be received by Glen H. Bailey, County Treasurer, until 
2 p. m. on Apr. 20 for the purchase of a $45,000 issue of 44% annual 
primary road bonds. Denom. $1,000. Dated May 1 1928 — fie 
Seale s 


yearly from May 1 1934 to 1942 incl. Optional after 5 years. 
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will be opened only after all open bids are in. Purchaser is to furnish blank 
bonds. County will furnish legal approval of Chapman & Cutler of Chi- 
cago. A certified check for 3% of the bonds offered, payable to the County 
Treasurer, must accompany the bid. 


” JACKSON COUNTY (P. O. Edna), Tex.—BOND OFFERING.— 

Sealed bids will be received until Apr. 30 by John T. Vance, County Judge, 

~ = purchase of an issue of $85,000 or $175,000 5% semi-annual road 
onds. 


KENMORE, Summit County, Chio.—BOND OFFERING.—Sealed 
bids will be received by W. 1. Dotson, City Auditor, until 12 m. Apr. 20 
for the purchase of an issue of $360,000 5% sewerconstruction bonds. 
Dated Apr. 1 1928. Denom. $1,000. Due Sept. 1 as follows: $16,000, 
1929 to 1942 incl., and $17,000, 1943 to 1950 incl. Prin. and int. payable 
at the office of the City Treasurer. A certified check, payable to the order 
of the City Treasurer for 2° of the bonds bid for, is required. 


KERSHAW COUNTY (P. O. Camden), S. C.—BOND OFFERING .— 
Sealed bids will be received until 12 m. on Apr. 24 by Laurens 8. Mills, 
Clerk of the Board of County Directors, for the purchase of an issue of 
$100,000 5% coupon highway bonds. Denom. 3 ,000. Dated Apr. 1 
1928 and due on Apr. 1, as follows: $5.000, 1930 and 1931 and $6,000 
from 1932 to 1946 incl. Prin. only of bonds may be registered. 
and semi-annual int. payable in New York in gold. Reed, Hoyt & Wash- 
burn of New York will furnish the legal approving opinion. The payment 
of these bonds is secured not only by an unlimited tax, it is stated, but also 
by a so-called reimbursement agreement between the County and the 
State Highway Commission of South Carolina, the bonds being issued for 
the construction of State Highways. A certified check for 2% of the bid, 
payable to the County is required. 


KING COUNTY SCHOOL DISTRICTS (P. O. Seattle), Wash.— 
BOND SALE.—The three issues of coupon bonds, aggregating $153,086, 
offered for sale on Apr. 7—V. 126, p. 2198—have been awarded as foliows: 
$110,000 school district No. 3 bonds. 

in 10 yrs. To the State of Washington as 4.10% bonds, at par. 

18.086 school district No. 24 bonds. Due in from 2 to 23 years, optional 

in 2 years. To the State as 4%% bonds, at par. 

25,000 school district No. 25 bonds. 

in 5 years. To the State as 4%% bonds, at par. 

Prin. and semi-annual int. payable at the office of the County Treasurer. 


KOSSUTH COUNTY (P. O. Algona), lowa.—BOND OFFERING .— 
Sealed bids will be received until 2 p.m.on Apr. 20 by H. W. Kruse, County 








Prin. | 


Due in from 2 to 23 years, optional | 





Due in from 2 to 23 years, optional 


Treasurer, for the purchase of a $200,000 issue of 444% coupon primary | 


road bonds. Denom. $1,000. 
from May 1 1934 to 1943 incl. 
are to be furnished by purchaser. 
furnish legal approval. 
be considered. A certified check for 
County Treasurer is required. 


LA CROSSE SPECIAL TAX SCHOOL DISTRICT (P. O. Gaines” 
ville), Alachua County, Fla.—BOND OFFERING.—Sealed bids will be 
received until Apr. 16, by the Superintendent of the Board of Public 
=. for the purchase of a $20,000 issue of 6% semi-annual school 

nds. 


Dated May 1 1928 and due $20,000 yearly 
Optional after May 1 1933. 
Chapman & Cutler of Chicago will 
After all the open bids are in, the sealed bids will 
3% of the bonds, payable to the 


7% 7/0 





LA GRANDE, Union County, Ore.—BOND SALE.—The $38,480.54 
issue of 544% improvement bonds offered for sale on Apr. 4—V. 126, p. 
2040—was awarded to the Atkinson-Jones Co. of Salt Lake City for a 
premium of $1,041.73, equal to 102.07, a basis of about Ae ep (if run to 
maturity). Denoms. $500 and one for $480.54. Dated Mar. 1 1928. 
Due on Mar. 1 1938 and optional after Mar. 1 1929. 

The second highest bidder was Geo. H. Burr, Conrad & Broom of Port- 
land with an offer of 103.250. 


LAKEHURST, Ocean County, N. J.—BOND OFFERING.—Fred 
Forcanse, Borough Clerk, will receive sealed bids until 8 p. m. Apr. 26, 
for the purchase of an issue of 5% coupon Water Supply Funding not bonds 
to exceed $95,000 no more bonds to be awarded than will produce a premium 
of $1.000 over the amount authorized. Dated May 1 1928. Denom. 
$1,000. Due as follows: $3,000, 1928 to 1943 incl.; and $2,000, 1944 to 
1968 incl. Prin. and int. payable at the First National Bank, Lakehurst. 
A certified check payable to the order of the Borough Treasurer, for 2% 
of the bonds bid for is required. Legality approved by Caldwell & Ray- 
mond of N. Y. City. 


LANCASTER, Lancaster County, Pa.—BOND SALE.—The $350,000 
4% coupon city bonds offered on Apr. 10—V. 126, p. 2040—were 
awarded to the Farmers Trust Co. of Lancaster, at 102.829, a basis of about 
3.63%. Dated Mar. 1 1928. Due Mar. 1, as follows: $5,000, 1934 to 
1938 incl.; $10,000 1939 to 1947 incl.; $55,000, 1948; $15,000, 1949 to 1953 
incl.; $20,000, 1954 to 1957 incl.; and $25,000, 1958. The following bids 
were also received: 


Bidder— Bid. 
Ns 5 pe ek cashG Gini ie wing ia ans eek ees ae 101.13 
ee ane ee 102.15 
ES a ae ee eS or oe 102.58 
CI I a a es cn then tn Ss aes densa Ma cs Ais a ds tab an a been 102.159 
; op = Es eee ery eee 102.266 
pg a ed Es ee eee eae aa 102.51 


LATROBE, Westmoreland County, Pa.—BOND SALE.—The $150,- 
000 4% coupon street improvement and lighting system bonds offered on 
Apr. 9—V. 126, p. 1870—were awarded to the National City Co., of New 
York at 100.929, a basis of about 3.91%. Due Jan. 1, as follows: $3,000, 
1929 to 1938 incl.; and $6,000, 1939 to 1958 inclusive. 


LAWRENCE, Essex County, Mass.—BOND SALE.—The Old Colony 
Corp. of Boston was recently awarded an issue of $265,000 3% % coupon 
improvement bonds at 100.31, a basis of about 3.69%. Due $53,000, 
from 1929 to 1933 incl. The bonds are being offered to investor priced to 
yield 3.55% for the entire issue. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING.— 
Sealed bids will be received by John H. Taylor, County Auditor, until 
1p. m. “—. 27, for the purchase of an issue of $35,000 4% land acquisition 
bonds. ated Apr. 15 1928. Denom. $1, . Due semi-annually from 
1929 to 1938 inclusive. Prin. and int. (J. & J.) payable at the office of the 
County Treasurer. 


LEAVENWORTH, Leavenworth County, Kan.—BOND SALE.—The 
$64,310.04 issue of 444% coupon or registered improvement bonds offered 
for sale on Apr. 10—V. 126, p. 2199—-was awarded to the Central Trust 
Co. of Topeka at a price of 100.077, a basis of about 4.24%. Denoms. 
$500 and one for $310.04. Dated Apr. 11928. Due serially from 1929 to 
1938. incl. The following is a list of the other bidders and their bids. 

Bidder— Premium. 
Commerce Trust Co., Kansas City, Mo (Per Thousand) $2.77 
Guarantee Title & Trust, Wichita_______________- 
ee ES ss Oe es ee ree rae ee ee $460.15 
Drovers National Bank, Kansas City ; 
Wulfekuhler State Bank, Leavenworth, Kan 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Apr. 20 by H. A. Skyles, 
County Treasurer, for the purchase of a $200,000 issue of 44% annual 
primary road bonds. Denom. $1,000. Dated May 1 1928 and due $20,000 
bg from May 1 1934 to 1943 incl. Optional after 5 years. Sealed 

ids will be opened only after all open bids are in. Bank bonds are to be 
furnished by the purchaser. County will furnish legal approval of Chap- 
man & Cutler of Chicago. A certified check for 3% of the bonds, payable 
to the above treasurer, is required. (This corrects and amplifies report 
in V. 126, p. 1870.) 


LENOIR COUNTY (P. O. Kinston), N. C.—BOND OFFERING.— 
Sealed bids will be received by C. W. Pridgen, Clerk of the Board of County 
Com ioners, until noon on Apr. 23, for the purchase of a $50,000 issue 
of coupon school bonds. Int. rate is not to exceed 5% stated in a multiple 
of % of 1%. Denom. $1,000. Dated May 1 1928 and due on May 1, as 


follows: $1,000, from 1930 to 1937 and $2,000 from 1938 to 1958, all incl. 
Prin. and int. (M. & N.) payable at the National Bank of Commerce in 


Blank bonds | 





New York City. Reed, Hoyt & Washburn of New York City will furnish 
legal approval. A certified check for 2% face of the bid, payable to the 
County, is required. 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 
The $100,000 temporary loan offered on April 10—V. 126, p. 2199—were 
awarded to the First National Bank of Boston, on a 3.59% discount basis. 
The loan is dated Apr. 11 1928 and is payable on Dec. 3 1928 at the First 
National Bank of Boston. 


LIBERTY TOWNSHIP, Tippecanoe County, Ind.—BOND SALE. 
The $40,000 414% school building bonds offered ‘on April 9—V. 126, p. 
2199—were awarded to the Howard National Bank of Kokomo, at a 
premium of $1,712 equal to 104.28 a basis of about 3.64%. Dated May 1 
1928. Due $4,000, May 1 1930 to 1939 inclusive. Twelve other bids were 
submitted the smallest premium, offered being $1,268. 


LINCOLN COUNTY (P. O. Merrill) Wis.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on May 1, by Ann Severt Frazier, 
County Clerk, for the purchase of an issue of $110,000, 5% highway im- 
provement, 3rd series, bonds. Int. payable on May & Nov. 1. 


LINCOLN PARK DISTRICT, Cook County, I11.—$4,000,0600 BONDS 
APPROVED BY VOTERS.—The voters at an election held on Apr. 10— 
V. 126, p. 2199—approved the issuance of the following bond issues agzre- 
gating $4,000,000: 
$2,000,000 bonds for the purpose of enlarging and improving Lincoln Park. 

Should the proposal meet the voters approval the bonds will 
bear interest at a rate not to exceed 4% and mature $100,000 
on May 1 1929 to 1948 incl. 

2,000,000 bonds for the purpose of supplying funds toward paying one- 
half of the cost of constructing a bridge across the Chicago River 
and all approaches thereto. This issue if authorized will bear 
interest at a rate not to exceed 4% and mature $100,000 on 
May 1 1929 to 1948 incl. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
The $4,300 6% coupon ditch bonds offered on April 6—V. 126, p. 2199— 
were awarded to the First Citizens Corp. of Columbus, at a premium of 


$152.65 equal to 103.55 a basis of about 4.71%. Dated May 1, 1928. 
Due $430 Mar. and Sept. 1 1929 to 1933 inclusive. 

Among the other bidders were: 

Bidder- Price Bid. 
em og a ee eee _---$4,300.00 
Be IIE INS any i Uaioe lh 0 ma nl i le ee a are a nh id 4,393.00 
ene Se I i os ae ase aih ns meee me 4,357.00 


ADD TO MERIDEN, CONN 





LONDON GROVE SCHOOL DISTRICT (P. O. Avondale), Chester 
County, Pa.—BOND OFFERING.—Sealed bids will be received by the 
Secretary Board of Directors, until 7.30 p. m. Apr. 23, for the purchase 
of an issue of $73,000 4% coupon school bonds. Dated Apr. 1 1928. 
Denom. $1,000. Due Apr. 1 1958, optional Apr. 1 1933. A certified 
check payable to the order of the School District, for $750 is required. 
Legality approved by Townsend, Elliott & Munson of Philadelphia. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.— 
It is unofficially reported that a special election will be held on May 1, for 
the purpose of voting upon the proposition of issuing $6,000,000 in bonds 
for an airport. le 


LOS ANGELES, Loz Angeles County, Calif.— MATURITY—BASIS 
The $195,000 issue of 6% Municipal District No. 53 bonds sold on Mar. 20 
—V. 126, p. 2041—to the Merchants Nationa! Co. of Los Angeles at a 
price of 100.051 is due $5,000 yearly from Apr. 1 1929 to 1967, giving a 
basis of about 5.98%. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—A syndicate 
composed of W. L. Slayton & Co., Ryan, Sutherland & Co. and Prudden 
& Co. all of Toledo, purchased on Apr. 9, six issues of bonds aggregating 
$303,100 at a total premium bid of $3,031, equalto101. Although Eldredge 
& Co., of Chicago submitted the best bid for the bonds it was rejected as it 
was conditional. 


LUVERNE, Crenshaw County, Ala.—BOND SALE.—A $6,000 issue 
of water works bonds has recently been purchased by an unknown investor. 


McADOO INDEPENDENT SCHOOL DISTRICT (P. O. McAdoo), 
Dickens County, Tex.—BOND SALE.—A $35,000 issue of school bonds 
has recently been purchased by the Spur National Bank of Spur. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
City Treasurer on Apr. 13 awarded a $500,000 temporary loan payable on 
Dec. 14 1928 to the Shawmut Corp. of Boston, on a 3.78% discount basis. 


MANITOU, El Paso County, Colo.—BONDS DEFEATED.—At the 
special e:ection held on Apr. 3, the voters defeated the proposition of issuing 
$50,000 in 4% water extension bonds by a count of 196 ‘‘against’’ to 159 
“for.’’ This defeat automatically cancels the pre-election sale of the 
bonds to the U. S National Co. of Denver as reported in V. 126, p. 1704. 
This is the second defeat for the issue. 


MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
The $56,376 54% sewer improvement bonds offered on Apr. 4—V. 126, 
p. 1704—were awarded to Blanchet, Bowman & Wood of Toledo, at par 
plus accrued interest to date of delivery. Due Oct. 1, as follows: $5,276, 
1929; and $6,000, 1930 to 1938 inclusive. 


MARICOPA COUNTY SCHOOL DISTRICT No. 8 (P. O. Phoenix), 
Ariz.— BOND SALE.—The $35,000 issue of coupon school bonds offered 
for sale on Apr. 5—V. 126, p. 1704—was awarded to Geo. W. Vallery 
& Co. of Denver as 44% % bonds, for a premium of $230, equal to 100.657, 
a basis of about 4.425%. Denom. $500. Dated Apr. 1 1928 and due 
$5,000 from Apr. 1 1938 to 1944, incl. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 48 (P. O. Phoenix), 
Ari=.—BOND SALE.—The $50,000 issue of coupon school] bonds offered for 
sale on Apr. 2—V. 126, p. 1395—-was awarded to Gray, Emery, Vasconcells 
& Co. of Denver as 4%s at a price of 101.170, a basis of about 4.415%, 





Denom. $500. Dated Mar. 15 1928 and due on Mar. 15 1948, 

The following is a complete list of the bids and bidders: 

Bidder— Rate. Premium. 
Anglo London Paris Co., San Francisco. ---...--------- 414%% $118.00 
po BE ae eh eS ee ee ae 444% 68.60 
The Phoenix National Bank, Phoenix. -----------...--- 44% 100.00 
pg a ae eee, OO | eee 434 & 187. 

If denomination of bonds changed to $1009 premium will be: $277.00 

Te 6. eee ee Gk, Se dw diac cnecmmawe hamimcm 4%% 392.50 
Well, Hats & Terie Ck 6 se on oes neces 5% 316.00 
Seipp, Petmcell & Ca. , Gee wo a ose cee cc cece cnnsel 5% 154.00 
Pig Bo RS RE OO eee ee 4%Q% 110.50 
Gray, Emery, Vasconcells & Co., Denver 414% 3.10 
Gray, Emery, Vasconcells & Co., Denver | 5% 29.10 
Gray, Emery, Vasconcells & Co., Denver! 54%% 38.50 
Gray, Emery, Vasconcells & Co., Denver; each $1000 bonds 54 % 47.70 
Gray, Emery, Vasconcells & Co., Denver | AUG 16.17 
Gray, Emery, Vasconcells & Co., Denver) 4G 1.21 
Bosworth, Chanute, Loughridge & Co. 

oe ee ee eae ae 4% 5,36 
Bosworth, Chanute, Loughridge & — 

ee ee 4%% 27.67 
Geo. W. Vallery & Co., Denver.-_-_---- 5% $1,635.06 
Geo. W. Vallery & Co., Denver. -.----- each $1009 bonds 44% % 1,092.50 
Geo. W. Vallery & Co., Denver. .----- 414% 230.59 


MARIN COUNTY (P. O. San Rafael), Calif.—BOND OFFERING.— 
Sealed bids will be received by the County Clerk, until Apr. 16, for the 
purchase of a $220,000 issue of 434% semi-annual highway bonds. Due 
from 1942 to 1945 inclusive. 


MARION, Marion County, S. C.—BOND OFFERING.—Sealed bids 
will be received until noon on Apr. 20, by J. O. Gasque, Chairman of the 





Apr. 14 1928.] 
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Board of Public Works Commissioners, for the purchase of a $42,000 issue 
of and d or 5% water works ponee. Denom. $1,000. Dated Apr. 1 1928 
ue $2,000 from Apr. i 1929 to 1949, incl. Prin. and semi-annual 
yey at the bank suitable to purchaser. A $200 certified check, 
oe to the above Board, is requir 


MARION AND FLORENCE COUNTIES (P. O. Florence), S. C.— 
NOTE ah Sy ORS —Sealed bids will be received until 10 A.M. on Apr. 
25, G. Miles, Chairman of the Board, for the purchase of a $40,000 
issue vee 4% and 5% coupon Mars Bluff Bridge notes. Denom. $1,000. 
Due $10,000 yearly from 1929 to 1932, incl. Prin. and oy ay int. 
pon Ao mel at any bankin New York City suitable to purchaser. A $500 
Sua check, payable to the Board of Mars Bluff Bridge, must accompany 

e 


TT a 05, pal SCHOOL DISTRICT NO. 2 (P. O. Marion), 
S. C.—INT. RATE—PRICE PAID.—The $20,000 issue of semi-annual 
school mia B—” $,.00° by a local investor—V. 126, p. 2199—bears interest 
at 4%% and was purchased at par. 


MARSHALL, Calhoun County, Mich.—BON D OFFERING.—John F. 
‘Gauss, City Recorder, will xeccive. sealed bids until April 23, for the pur- 
of an issue of $28,484 paving vonds to bear interest at the rate of 
£47" . Dated May 1 1928. The bonds were authorized at an election 
held on April 2. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND SALE.—The $325,000 
6 %coupon bonds offered for sale on Apr. 3—V. 126, p. 2041— were awarded 
to the Stuart Bank & Trust Co. at par. The honds oe described as follows: 
$225,000 peas and bridge bonds and $190.00 court house vault bonds. 
Denom. $1.000. Dated Jan. 1 }o3°-, Due from 1935 to 1965. Non- 
optional. Int. payable on Jan & July 

(This corects the report givea in v. 136. p. 2199.) 


MASSENA UNION FREE SCHCOL aT a NO. 1 (P. O. Mas- 
sena), St. Lawrence County, N. Y.—BOND SALE.—The_ $100,000 
coupon 44%% school bonds offered on Ap 9 "e—~¥, 126, p. 1871—were 
awarded to Rutter & Co. of New York C he at 103.77, a basis of about 
4.12%. Dated May 11928. Due $4,000, May 1 1929 to 1953 incl. The 
bonds are being offered to the public for investment priced to yield 4% 
for the entire issue. Other bids were as follows: 


idder— Rate Bid 
Batchelder, Ne Be Ov iin dvr ddkadcnadddacaniwuntaScinackeabets 102.31 
H. L. Allen & Co______- (pelth avin mbnhbtnditn nah «cad cada 103.24 
(| Mo eS \’ Go See LIE POR, IE 4 ie Ee 102.06 
SER hs is oe eee awe meee Knees wee 103.28 
OE ee ey en rere mre ee 192.79 
Manufacturers & Traders Peoples Trust Co_________------------ 103.02 
tO. to othe ahd bad adda nh ada Nenad wine ewe eos 102.46 
A a Oe ae step owes 102.88 
Kissel, ES SEIN re Sena a an A ar 103.279 


MENLO PARK SANITARY DISTRICT (P. O. Menlo Park), San 
Mateo County, Calif.—BOND SALE.—The $20,000 issue of 4 “44% 
coupon sanitary district bonds offered for sale on Apr. 5—V. 126, p. 1871— 
was awarded to Schwabacher & Co. of San Francisco for a premium of $181, 
equal to 100.905, a basis of 5 4.385%. Denom. $1,000. Due $2. 000 
yearly from 1934 to 1943, incl. The second highest premium was $78 
offered by Weeden & Co. Third best was the $31 premium offer of R. H. 
Moulton & Co. 


MERIDEN, New Haven County, Conn.—BOND rg? —The $100,- 
000 4% coupon school bonds offered on Apr. 10—V. 126, 2199—were 
awarded to R. L. Day & Co. of Boston, at 100.659, a basis of: about 3. 82%. 
Dated Mar. 11928. Due $5,000, Mar. 1 1929 to 1948 incl. The following 
bids were also received: 





Bidder— Rate Bid. 
ee oe GO. SEE PUREE & Ob. cnn ccccdeucccssncsnnnanecnes 100.54 
i ak exh hs laa lA UT ee i sl itl i Gade wera bsg aaa le 100 501 
NE ee en ra --109.418 
. ge 3 fs See --100.387 
oer ae awht.ose 

ee es RO eH SES 100.32 


Saas Mather & Co 100. 092 

The successful bidder is now offering the bonds forinvestment at prices 
to yield 3.85%. According to the news item they are free from all Federai 
income taxes and are considered legal investments for savings banks and 
trust funds in New York, Massachusetts and Connecticut. 


MERIDIAN, Lauderdale County, Miss.—BONDS VOTED.—At the 
special election held on Apr. 3—V. 126. p. 1705—the voters approved the 
following propositions: a bond issue of $200,000 for extending the sewerage 
system to the newly acquired territory when the corporation limits were 
extended: $200.000 for the extension of the water system to the same ter- 
ritory: $25,000 for the establishment of two additional fire stations: $10,000 
for a white way in the business district: $5.000 for an additional street 
eweeper. 

BOND SALE.—The above five issues of bonds have already been pur- 
chased by the Meric lian Finance Corp., the Citizens National Bank and the 
Merchants & Farmers Bank, all of Meridian, jointly, at varying interest 
rates and prices. In addition to these issues a $250,000 issue of 5% paving 
bonds has also been purchased. Due from 1 to 10 years. 


MIAMI, Dade County, Fla.—BOND SALE 
4%% coupon or registered bonds aggregating $2. 000, 000 offered for sale on 
Apr. 9—V_ 126, p. 2200—were awarded to a syndicate composed of B. J. 
Van Ingen & Co. of New York, Wright, Warlow & Co. of Orlando, Strana- 
han, Harris & Oatis, Inc., of Toledo and the Brown-Crummer Co. of 
Wichita, at par The issues are described as follows: 
$968,000 permanent improvement bonds. Due on Apr. 1, as follows: 

Ty ,000 in 1935; $300,000, 1936; $400,000, 1937 and $74, 000, 
606,000 general corporate bonds. Due on Apr. 1, as follows: $100. 000, 
1931 and 1932: $200,000, 1933 and 1934 and $6,000, 1935 

426,000 water bonds. Due on Apr. 1 1938. 

No option of prior payment. Denom. $1,000. Dated Apr. 1 1928. 
Prin. and int. (A. & O.) payable in gold at the Us. Mortgage & Trust Co. 
in New York City. Purchaser will be furnished the approving legal opinion 
of Chester B. Masslich, Esq., New York City. 


MONTCLAIR, Essex County, N. J.—TEMPORARY LOAN.—The 
First Nationa! Bank & Trust Co. of Upper Montclair, was awarded on 
Apr. 11, a $148,000 temporary loan on a 4.45% discount basis. For more 
than two years temporary borrowing by the City has been on a basis of 
jess than 4.25%, according to Charles G. Philips, Commissioner of Revenue 
and Finance, who attributed the high interest cost on the present loan to 
the increase of call money to 6% in New York. 


MONTGOMERY COUNTY (P. O. Rockville,, Md.—BONDS AU- 
THORIZED.—At a meeting held on Apr. 12, the Board of County Com- 
missioners, decided to issue $450,000 bonds about June 1. Of this amount 
$250,000 will be used for the constructior of addition to the present court- 
house $150,000 to private funds for the building of a gymnasium at the 
eity high schools and $50,000 bonds for the erection of a new jail. The 
bonds will bear interest at the rate of 44 % and mature as follows: $250,000 





bonds $5,000, 1938 to 1945 incl.: and $10,000, 1946 to 1966 incl.; $150, 4000 

bonds $5,000, 1938 to 1940 incl.; $10,000, 1941 to 1952 incl.; and $15 

p> an $50,000 jail bonds mature as follows: $5,000, from 1957 to vaed 
cl. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—Sealed bids wi!l be received by the Board of County Commissioners 
— Ags 2. m. Apr. 16 for the purchase of the following issues of 44% % bonds 


y 1 1928: 
si5. Sorel 16. Westfield Township road bonds. Due Sept. 1 as follows: 
$1,211.16, 1929, and $1,550, from 1930 to 1938 incl 
; Ts09. 70 Cardington Tewnship road bonds. Due Sept. 1 as follows: 
$99.70, 1929, and $200. 1930 to 1938 incl. 
A certified check, payable to the order of the County Auditor for 5% 
of the bonds bid for, is required. 


= MOULTRIE, Colquitt County, Ga.—BOND DESCRIPTION .—The 
$100,000 issue of 432 % school, water works and sewerage extension bonds 


by the Trust Co. of Georgia of Atlanta at a price of 102. non 

e 126, 2041—is further described as follows: Denom. $1.000. Date 

Ae 1'1928 and due on Apr. 1 as follows: $1,000, eee $2,000, 1933 to 

1939; ‘$5. 000, 1945 
of about 4.32%. 


MULTNOMAH Coon SCHOOL DISTRICT NO. 4 
bam). —BON 


bonds 


to 1949 and $15,000 from 1950 to 1953, giving a basis 


4 (P. oO. G 
a ALE.—The $15,000 issue of 44% coupon Gece 
ffered for ie = Mar. 28—V. 126, Pp. 1871—has been awarded to 





Blyth, Witter & Co. of Portland at par. Denom. $500. Dated Mar. 
1928 and due on Mar. 1, as follows: $1,500, 1929. and 1530" $2,000, 1933 
and $1,000 from 1934 to 1939 inclusive. 

MULTNOMAH COUNTY SCHOOL DISTRICT No. 1 (P. O. Port 


land), Ore.—LIST OF BIDDERS.—The eg is a complete list of 
the firms that submitted bids on Apr. 2—V. 126, p. - peti the $1,000,000 
issue of 4 and 4% & coupon, series B school bonds Bid 

idder. 
*Halsey, Stuart & Co., Inc. ($275,000 maturing 1931 to 1935 inc. 4% % 
—y Stone & Webster & Blod-{ 725,000 rn 1936 A «3 1948 inc. 4 








Federal Securities Corp. of ($664,000 maturing 1931 to 1942 inc. 4% % 
Ill.; Otisand Company; Amer-} 336,000 maturing 1943 to 1948 inc. 4% 
ican National Com ny and $1,000,359 
Security Savings & Trust Co. 
Minnesota Loan & Trust Co.; ($318,000 maturing 1931 to 1936 inc. 19% 
Second Ward Securities Co.;| 682 000 maturing 1936 to 1948 ine. 4% 
Bank of Detroit; Dean Witter,  * $1,000.0 
& Co.; A. B. Leach & Co., and or Int.44%% $i. 014,580 
Pierce, Fair & Co. 
Lumbermens Trust Co.; Bail- {$608,000 maturing 1931 to 1941 ine. 1%” 
larzeon, Winslow & Co.; W.{ 392,000 maturing 1942 to 1948 inc. 4% 
A. Harriman & Company, Inc $1,000,290 
and R. H. Moulton & Co. 
First National Bank of New ($664,000 maturing 1931 to 1942 inc. 43% 
Redmond & Co.; Phelps,} 336,000 maturing 550 8 to 1948 inc. 4% 
Fenn & Co., Anglo London $1. 675 
Paris Co.; A. D. Wakeman Co or Int. 4 ier var ,009,876 
Continental National Com- ($440,000 maturing 1931 to 1938 inc, 14” 
pany: Eldredge & Company: ‘| 560,000 maturing 1939 to 1948 inc. 4% 
Wells-Dickey Company; Geo. $1,001,000 
H. Burr, Conrad & Broom; or Int. 44%% $1,011,580 
Detroit Trust Company 
$552,000 maturing 1931 to 1940 inc. 4 i % 
448,000 4% 


maturing 1941 to 1948 inc. 
$1,000,730 


or 
Harris Trust & Savings Bank{ $330,000 maturing 1931 to 1936 inc. 44” 
670,000 ae 1S 850 1948 inc. 4% 


or 
Int. 44% % $1,011,100 
E. H. Rollins & Sons; Lehman 


Bros : Freeman, Smith &/|$385,000 maturing 1931 to 1937 inc. 44% 
Camp Co : Ulinois Merchants) 615 5,000 maturing 1938 to 1948 incl. 4% 
Trust Co.: First Trust & Sav- $1,000,350 
ines Bank; Northern Trust 
Co ; Marine National Co. 
$385,000 maturing 1931 to 1937 inc. 44%% 
25.000 maturing 1938 44% 
The National City Company 30.000 maturing 1938 4 
560,000 mates. see to 1948 inc. 4% 
Int. 44%% $1,005,500 





A. G. Becker & Co.; Ames, [$614,000 maturing 1931 to 1942 inc. 44% 

Emerich & Co.; Seattle Titis} 386,000 maturing 1943 to 1948 ine. 3%% 

Trust Co. wan Taylor, Ewart 0,085 

& Co., In or Int. ie. $1,011,000 
*Succe sstul bidder. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 P.M. on - 16, by Frances B. 
Rosenbaum, County Treasurer, for the purchase 0 $200,000 issue of 
4\4%% coupon primary road bonds. Denom. $1, . Dated May 1 1928 
and due $20,000 yearly from May 1 1943 incl. Blank bonds are to be 
furnished by purchaser. Principal only of bonds may be registered. Prin. 
and int. (M & N) payable at the office of the County Treasurer. Chapman 
& Cutler of Chicago will furnish legal approving opinion. Open bids will 
be received only after all sealed bids are in. A certified check for 3% of 
the bonds, payable to the County Treasurer, must accompany the bid. 

Financial Statement. 
Assess. value of all prop. for taxation as equalized for year 1927 . $42,814,345 
Assess. value of all prop. for taxation as returned by assessor for 

CE TEE hs ccd oamee es bhi eee een eae eee cane 42,760,495 
Total bonded indebtedness, incl. this issue__......-.-------.-- 613,000 
Present population (estimated) -_-............-..------ 28 ,663 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING. ee 
bids will be received by 8S. H. McKay, City Clerk, until 10 A.M.on A 
24 pa the purchase of two issues of coupon bonds aggregating $135, 
as follows: 
$70.000 street improvement bonds. Due $14,000 yearly from May 1 
1929 to 1933 incl. 
65.000 general improvement bonds. Due on May 1, as follows: $4,000 
from 1934 to 1943 and $5,000, 1944 to 1948, all incl. oral 
Int rate is to be stated in a multiple of Yy of 1% not to exceed 6%. Dated 
May 1 1928. The principal of the bonds may ‘be registered in New York 
City Prin. and int. (M & N) payable at the National Park Bank in New 
York or at the office of the city treasurer. The legal pooroving opinion 
of Caldwell & are of New York City will be furnished. The above 
named clerk or the U. Mortgage & Trust Co. of New York City will 
furnish the required bidding forms. A certified check for 2% of the face 
value of the bid is required. 
Financial Statement as of Jan. 1 1928. 
Real and personal property owned by the cit 25, ,000.00 
True value of real and personal property in municipality (est. eee. ry ,000.00 


Assessed valuation of property for 1927.-.--------------- 234,692.00 
Total bonded debt (including these bonds) --..-..---------- 16:488 000. 00 
Waicer works bonds included above--_..------ $3 466,000.00 
Electric light debt included above___.----.--- 328,000.00 


Street impt. and sidewalk bonds included above, 
for which adequate speciai assessments have 








DOGG: WINE ccs oackabnene nes nenbawn ans 865,000.00 
Schoo! building and impt. notes, Chapter 224, 
ecig tt w”. ¥ go. 2 eee eer 800,000.00 
Park bonds of 1927 included above, Chapter 
426, Preeee® ACs OF 1981 «nnn cn ceccansnve 725,000.00 
—— 6,184,000.00 
yo a aes See eye ry Te pee a ret $10,274,000.00 
Sinking fund (ordinary) Jan. 1 1928 \cash)---- $288,818.27 
Sinking fund investments. --.........-..----- 170,246.74 
ss ae a octas __ 459,065.01 
Special sinking fun creat y special assessments or 
See EE oe at oat earns ieee a ae eee S64. 337.06 
pee SS go eee ae ee eee 667.29 


Population, Govt. Census 1920, 118,342; est. Govt. Census 1925! 130. 230. 
Tax rate 1927, 20 mills. 

nAsey COUNTY (P. O. Mineola) N. Y.—BOND OFFERING.— 
Philip F. Wiedersum, County Comptroller, will receive sealed bids until 
12:30 p. m. (Eastern Standard time) April 25, for the purchase of the 
Ph naall al issues of 4% coupon or registered bonds aggregating $1,900,000: 
$1,600,000 series ‘‘W’’ road improvement bonds. Due May 1, as follows: 

$100,000, 1930; $150,000, 1931; $100,000, 193 to 1937 incl; 
dae 000, 1938: $385,000, 1939, and $203 ,000, 1940. 

300,000 series ‘‘B’’ road and highwa honds. ue May 1, as follows: 
$2 00°00, 1940, and $100, 1941 

Dated May 1 1928. Denom. $1,000. Prin. and int. payable in gold at the 
office of the County Treasurer. ‘A certified chec'! = parense to the order of 
the County Treasurer, for 2% of the bonds offered is required. Legality 
approved by Reed, Hoyt & Washburn, of New York City. 

NAVAJO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Holbrook), 
Ariz. mens i Ay OFFERING.—Sealed bids will be received until 2 p. m. on 
May 7 by R. Walton, Clerk of the Board of Supervisors, for the purchase 
of an issue ot $160, 000 ‘school building bonds. Int. rate is not to exceed 
5% Denom. $1,000. Dated May 1 1928. Bids below par will not be 
considered. Int. , payable semi-annually. A certified ch for 5% must 
accompany the bi 

NEW BRUNSWICK, Middlesex N. J.—FINANCIAL 
STATEMENT. KE connection with Lae propesed oo posed sale op Apr A 8 aon of two 
issues of 4 or 4 / coupon or r ter nds aggrega 
report of which was published in V. 126. p. 2200, we are now My foo of 
the following financial statement: 


County, 
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Assessed value real estate, 1928_...._-._---.-.------------- $38 563,735.00 
Assessed value personal property, 1928....-.------------ 3,924 ,300.00 
Total assessed valuation taxable property, 1928....-.-.--- $42,488,035. 
Bonded debt, not including these issues__........-.------ $4,113,457 .00 

Water bonds included in above. -_.-.....------.------------ 917,000. 
Sinking funds for bonds other than water bonds- - -- ~~ ----- 195,550.44 


Population, Census 1920, 32,779. 


NEW MEXICO, State of (P. O. Santa Fe) .—BOND SALE.—A $50,000 
issue of state institution building bonds has recently been purchased by the 


tate. 
(This issue is part of the $500,000 block authorized by the legislature.) 


NEW ORLEANS, Orleans Parish, La.—BOND SALE.—The two 
issues of 444 % bonds,aggregating $2,017,000 and offered for sale on Apr. 9 
—vV. 126, p. 1871—were awarded to a syndicate com d of Lehman 
Bros., E. H. Rollins & Sons, Kissel, Kinnicutt & Co., Kountze Bros. and 
the National Park Bank, all of New York: the Northern Trust Co. of 
Chicago and the Mississippi Valley Trust Co. of St. Louis, at a price of 
99.64, a basis of about 4.58%. The issues are described as follows: 
$1,822,000 Permonent paving bonds. Due $182,200 from Jan. 1 1929 to 

1938 incl. 
195,000 temporary surfacing certificates. Due $65,000 from Jan. 1 
1929 to 1931 incl. 

Denoms. $100, $500 and $1,000 at option. Dated Jan. 1 1928. Prin. 
and int. (J. & J.) payable in currency at the office of the Commissioner of 
Public Finance. he second highest bid was 99.57, offered by Eldredge & 
Co. and R. W. Pressprich & Co., both of New York and several New Or- 
leans banks. 


NEWTON, Jasper County, lowa.—BOND SALE.—A $35,000 issue of 
44/2 improvement bonds has been purchased by the Jasper County 
Savings Bank of Newton. Due $3,000 yearly from 1929 to 1933 and $4,000 
from 1934 to 1938, all inclusive. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—A $250,000 temporary loan payable Nov. 21 1928 was awarded on Apr. 
13, to the Old Colony Corporation of Boston, on a 3.94% discount basis. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.— BOND SALE.—The $1,225,000 assessment bonds and the 
$543,000 improvement bonds both issues bearing interest at the rate of 
4\%% offered on Apr. 12—V. 126, p. 1871—have been awarded it is svated 
to the Steneck Trust Co. of Hoboken, at a premium reported as $1,000. 
Kountze Bros. of New York offered a premium of $550 for the bonds. 


NORTH CAROLINA, State of (P. O. Raleigh).—-BOND SALE.— 
$7,100,000 of the two issues of 4% bonds, aggregating $12,500,000, offered 
for sale on Apr. 10—V. 126, p. 2041—were awarded to a syndicate com- 
»08ed of the First National Bank, National City Co., the Bankers Trust Co., 
3. J. Van Ingen & Co., and Eldredge & Co., all of New York; the Wachovia 
Bank & Trust Co. of Winston-Salem, Wm. R. Compton Co., Detroit Co., 
Hornblower & Weeks, Kissel, Kinnicutt & Co., E. H. Rollins & Sons, 
Redmond & Co., Stone & Webster & Blodget, Inc., Phelps, Fenn & Co., 
Geo. B. Gibbons & Co., Inc., Curtis & Sanger, Taylor, Ewart & Co., 
and Salomon Bros. & Hutzler, all of New York, the Citizens National 
Bank of Raleigh, the Illinois Merchants Trust Co. of Chicago, St. Louis 
Commerce Co. of New York, First Minneapolis Trust Co. of Minneapolis 
and the American Trust Co. of Charlette for a premium of $101, equal to 
100.001, a basis of about 5.99%. The bonds are divided as follows: 
$6,000,000 highway bonds. ue $500,000 yearly from Jan. 1 1930 to 


941, incl. 
1,100,000 public school building bonds. Due on Jan. 1, as follows: 
125,000 from 1933 to 1940 and $100,000 in 1941. 

Dated Jan. 1 1928. Chester B. Masslich of New York City will furnish 
approving opinion. It is said that neither of the two big competing syndi- 
cates submitted an offer for the entire amount of $12,500,000. Thesecond 
highest bid was offered by a syndicate headed by Lehman Bros. of New York 
naming a price of par for $2,500,000 school and $1,000,000 of highway bonds, 
with an option of 6 months on the balance. The Lehman pte was made 
up of the following in addition to the syndicate managers: Equitable Trust 
Company, Ames, Emerich & Co.; Kean, Taylor & Co.; W. A. Harriman & 
Co., Inc.; Guardian Detroit Co, Northern Trust Co. of Chicago, L. F. 
Rothschild & Co., Howe, Snow & Co.; Rogers Caldwell, Inc.; Second Ward 
Securities Company of Milwaukee, Mississippi Valley Trust Co., Stein 
Bros. & Boyce, of Baltimore; Batchelder, Wack & Co.; Minnesota Loan and 
Trust Co., of Minneapolis; R. H. Moulton & Co., Bankers Securities Cor- 
poration, of Durham, N. C., R. 8. Dickson & Co., Frank B. Green & Co., 
of Charlotte, N. C., and Merchants and Farmers National Bank, of Char- 
lotte, N. C. 

NOTE SALE.—The successful syndicate also purchased on the same 
day a $2,500,000 issue of 4% State notes. Due on May 28 1928. 


OAK HARBOR, Island County, Wash.—BOND SALE.—An $11,000 
issue of general improvement bonds has recently been purchased by Geo. 
H. Burr, Conrad & Broom, of Seattle for a $10 premium, equal to 100.099. 


OAKLAND COUNTY (P. O. Pontiac) Mich.—BOND SALE.—The 
$2,120,000 special assessment improvement bonds offered on April 10— 
V. 126, p. 2200—were awarded to a syndicate composed of the Griswold- 
First State Co. of New York, Fidelity Trust Co. and Lewis & Co., both of 
Detroit, at 100.1581. 


OAK PARK, Mich.—-BIDS REJECTED—TO BE REOFFERED.—Five 
bids were submitted on Apr. 3, for the purchase of the $300,000 coupon 
water works bonds rate of interest not to exceed 44% scheduled to have 
been sold on that date. The bids were rejected as the lowest one specified 
an interest rate of 5%. The City Council voted to readvertise for bids 
until Apr. 17, and to change the offering proposal to read as follows: In- 
terest rate not to exceed 6%. 


ODEM SCHOOL DISTRICT (P. O. Odem), San Patricio County 
Tex.—BOND OFFERING.—8ealed bids will be received untii 2 p. m. on 
Apr. 24, by Morgan C. Smith, Secretary of the School Board, for the pur- 
chase of a $70,000 issue of 41%, 434 or 5% semi-annual schoo] bonds. Dated 
Apr. 10 1928. Due $1,000 from 1925S to 1938 and $2.000 from 1949 te 1968, 
allinecl. <A eertified check for $1,400 must accompany the bid. 


fF OMAHA, Douglas County, Neb.—BOND SALE.—A $19,000 issue of 
4% grading bonds has recently been purchased by the Peters Trust Co. of 
Omaha. Denom. $500. Dated Apr. 1 1928 and due on Apr. 1 1933. 
Prin. and int. (A. & O.) payable at the office of the CountyTreasurer in 
Omaha. 


PALMER, Hampden County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by the City Treasurer, until 12 m. Apr. 18, for the 
> aga on a discount basis of a $100,000 temporary loan maturing on 


ov. 23 1928. 

PARMA (P. O. Cleveland), Cuyahoga County, Qhio.—BOND OF- 

FERING.—John H. Thompson, Village Clerk, will receive sealed bids 

until 12 m. May 7, for the purchase of the following issues of 414% coupon 

special assessment bonds aggregating $356,930: 

$268,800 street improvement bonds. Due Oct. 1, as follows: $26,800, 
1929; $26,000, 1930; and $27,000, 1931 to 1938 inclusive. 

88,130 street improvement bonds. Due Oct. 1, as follows: $8,130 

1929; $8,000, 1930; and $9,000, 1931 te 1938 inclusive. 

Dated May 151928. A certified check payable to the order of the Village 
Treasurer, for 2% of the bonds offered is required. Legality approved by 
Squire, Sanders & Dempsey of Cleveland. 

PATEROS, OKanogan County, Wash.—BOND SALE.—The $5,000 
issue of water bonds which was to be sold on Nov. 5—V. 125, p. 2298— 
=e vee deferred, has recently been purchased as 4°4 % bonds by a local 

ank. 

PATERSON, Passaic County, N. J.— NOTE SALE.—J. H. Holmes 
& Co. of Pittsburgh, were awarded on Mar. 29, a $250,000 assessment note 
issue on a 3.99% discount basis. ‘The issue is dated Apr. 2 1928 and ma- 
tures on Dec. 10 1928. 

PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The 
National Shawmut Corp. of Boston was awarded on Apr. 3, a $250,000 
temporary loan on a 3.68% discount basis. The loan matures within eight 


months. 
PITTSBURGH, ADodpeny County, Pa.—BOND ISSUES AGGRE- 
GATING $7,248,000 TO BE VOTED ON.—Bond issues aggregating $7,- 


248,000 will be submitted to the electors at a special election to be held on 
ae. 24, according to a notice in the ‘Pittsburgh Post Gazette’’ of Apr. 7. 
The proceeds from the sale of the bonds should they be authorized will 
be used as follows: 





$1,500,000 bonds for the complete rehabilitation of city streets. 
4,200,000 bonds for o ng new streets. 
150,000 bonds for the construction of public comfort stations and im- 
proving the parks. 
498 ,000 sewer and drainage system improvement bonds. 
300,000 bonds for the construction of playgrounds with all modern 
equipment and for the improvement and equipment of City 


owned buildings. 
vement and extension of the City water 


600,000 bonds for the im 
supply system and for the construction of new buil 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co. of Boston, was awarded on Apr. 11, 
a $200,000 temporary loan on a 3.695% discount basis. The loan matures 
within 8 months. 


PLACERVILLE, El Dorado County, Calif.—BOND SALE.—A 
$45,000 issue of 5% municipal improvement bonds was purchased on 
Apr. 2 by the United Security Bank & Trust Co. of San Francisco. Due 
serially from 1929 to 1950 incl. 


PLATTSBURG, Clinton County, N. Y.—BOND SALE.—The $50,000 
4\%% street construction and machinery bonds offered on Apr. 6—V. 126, 
p. 2200—were awarded to Batchelder, Wack & Co. of New York City. at 






100.725, a basis of about 4.11%. Dated Apr. 1 1928. Due $5,000, 
Apr. 1 1929 to 1938 inclusive. 

Among the other bidders were: 

Bidder— Rate Bid. 
ag ee ee ee 100.574 
I Fi a aA IR lad ua i nel mens cdr bls tn a pw hs co 100.57 
BRE ee een iss mn eels 100.08 
Manufacturers & Traders Peoples Trust Co__......_--....-.. 100.249 


PLUMSTEAD TOWNSHIP (P. O. Doylestown), Bucks County, Pa. 
—BOND SALE.—The $28,000 township bonds offered on Apr. 6—_V. 126, 
p. 2042—were awarded to A. B. Leach & Co. of Philadeiphia. as 4s, at 


104.346, a basis of about 4.05%. Dated Apr. 1 1928. Due Apr. 1, as 
follows: $1,000, 1929 to 1940 fnel.; and $2,000 1941 to 1948 inclusive. 
Other bids were as follows: 

Bidder— Rate Bid. 
DE Ce. actin bce echapensnbndende tate ks enninan dhe 100.25 
i Cis «oad ce cknbasedisbacbadatsbiadtaunds eee 103.95 
is Ses BPO Be Es os eee na dd ens cdoe antobeuhedawhsdenTetons 104.016 


POLK COUNTY (P. O. Crookston), Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m.on Apr. 26 by H. J. Welts, County 
Auditor, for the purchase of an issue of $182,700 coupon, semi-annual 
ditch bonds. Int. rate is not to exceed 4%%. Denoms. $1,000, $590 
and $200. Dated May 1 1928 and due from May 1 1932 to 1948 incl. 
All expenses incurred in the preparation and delivery of bonds are to be 
borne by the purchaser. A certified check for 1% of the bid is required. 


PONDERA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Conrad) 
Mont.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
on Apr. 28, by David Craig, Clerk of the Board of Education, for the pur- 
chase of an $82,100issueofschoolbonds. <A $200certified check isrequired. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J Fehrman, County Treasurer, will receive seaied bids until 10 a. m. 
Apr. 19, for the purchase of $136,500 44% %_Township road improvement 
bonds. Dated Mar. 16 1928. Various Denoms. Due semi-annually 
on May and Nov. 15. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—A syndicate 
composed of Otis & Co., Braun, Bosworth & Co. and the Federal Securities 
Corp. was awarded on Apr. 5, $1,430,184.37 bonds taking $300,184.37 as 
4s, $900,000 as 4s, and $230,000 as 4s. 


PORTSMOUTH, Norfolk County, Va.—BOND SALE.—The $123,000 
issue of 444 % coupon or registered refunding bonds offered for sale on Apr. 
10—V. 126, p. 2042—was awarded to Stein Bros. & Boyce of Baltimore 
at a price of 104.42, a basis of about 4.30%. Denom. $1,000. Dated 
Apr. 1 1928 and due on Apr. 1 1958. 


PORT TOWNSEND, Jefferson County, Wash.—BOND SALE.— 
The $600,0000 issue of coupn water works extension bonds unsuccess- 
fully offered for sale on Nov. 22—V. 125, p. 3234—has since been awarded 
as follows: $450,000 block to Blyth, Witter & Co. of Seattle and $150,000 
to local investors. They are described as follows: Int. rate not to exceed 
6%. Due as follows: $11,000 in 1930; $12,000, in 1931 and 1932; $13,000 in 
1933; $14,000. in 1934 and 1935; $15,000, in 1936; $16,000, in 1937; $17,000 
in 1938; $18,000, in 1939; $19,000, in 1940; $20,000, in 1941; $21,000 
in 1942; $22,000, in 1943; $23,000, in_ 1944: $25,000 in 1945; $26,000,in 
6: $27,000, 947; $29,000, in 1948; $30,000, in 1949; $32 
950; $34,000, in 1951; $35,000, in 1952; $36,000, in 1953; $38,000, in 
1954; and $41,000, in 1955. Prin. and int. payable at the Washington 
fiscal agency in New York or at the office of the City Treasurer. 


POST INDEPENDENT SCHOOL DISTRICT (P. O. Post), Garza 
County, Tex.—PRICE PAID.—MATURITY.—The $100,000 issue of 5% 
school bonds that was jointly purchased by the Brown-Crummer Co. of 
Wichita and the Thomas Investment Co. of Dallas.—V. 126, p. 907— 
brought a premium of $1.250, equal to 101.25, a basis of about 4.92% 
Due from 1934 to 1968, incl. 


PUEBLO, Pueblo County, Colo.—BOND CALL.—The following 
bonds have been called for payment by John M. Jackson, Commissioner 
of Finance & Supplies, interest to cease after Apr. 30: 

Mesa No. 2 Paving District Nos. 58 to 60__--------.--_-.-_. 
lene Ave. Paving Diss Nos. 56 to BG... .--- 2... nccccacec 4, 


. 


South Main St. Paving District Nos. 55 and 56_-__----_.----__~- 2,000 
a ee Se ee eee een 1,000 
Mesa No. 1 Paving District Nos. 151 to 162. _--.-.-...-...--...- 12,000 
Court St. and Grand Ave. Paving District Nos. 100 to 103_______ ,000 
East Evans Ave. Paving District Nos. 44 to 46______----------- ,000 
East Eighth St. Paving District Nos. 36 to 38......-.--.--.---- 3,000 
North Side Paving District Nos. 199 to 214... -_--... 2... 16,000 
East Abriendo Paving District Nos. 43 to 46_._..-.------------ ,000 
Care AUIOy FAweee Petes ING. Be ono Se iceececccneceseccuc« 1,000 
East Fourth St. Paving District Nos. 39 to 44_.._.----------.-. 6,000 
IEOWOOrE AVIS CPMREICe TEGO: Fae TP Oi wok 6 wks swe mecnscucnse ,000 
Michigan St. Paving District Nos. 23 and 24.....--------.--.-- 2,000 
Northern Ave. Paving District Nos. 18 and 19__---.---------.- ,000 
Fountain Paving District Nos. 54 to 62... ....-..-.............. 9,000 
Bay State Paving District Nos. 28 to 30... .................-. 3,000 
Brauner Park Paving District Nos. 18 to 22... .................. 5,000 
an oo. Sve Peres Me fe 7 ota tana taebne nn oaccaasanwoe a 1,000 
Se SR ee > eee ee eee 3,000 
eo Bee RS ee. a ee eee 8,000 
ee eb. ee ee PO AE no os oo en oeanenn ene nenndces 1,000 
es SA CRN ee a ana clnddoe amen ae anime n cae 1,000 
oo ee ee ee eee 1,006 


RADFORD, Montgomery County, Va.—BOND SALE.—The $45,000 
issue of 414 % coupon schoel bonds offered for sale on Apr. 10—V. 126, p. 
1872—-was awarded to Braun, Bosworth & Co. of Teledo, for a premium of 
$1,269, equal to 102.82, a basis of about 4.33%. Denom. $1,000. Dated 
Jan. 1 1928 and due on Jan. 1 1958. No option of prior payment. Int. 
payable on Jan. & July 1. 


RAMAH, El Paso County, Colo.—BONDS VOTED.—At a special 
election held on Apr. 3, the voters authorized the issuance of $19,400 in 
5% water works and sewer bonds by a count of 18 to 9. This authorization 
confirms the pre-election sale of the bonds to the Ramah State Bank as 
reported in V. 126, p. 1706. 


RICHMOND, Madison County, Ky.—BOND OFFERING.—Sealed 
bids will be received by W. E. Blanton, City Clerk, until May 3, for the 
purchase of a $60,000 issue of 414 % semi-annual sewage Geol bonds. A 
certified check for 1% par of the bid is required. (These are the bonds 
originally offered on Apr. 5—V. 126, p. 1706.) 


RIDGEFIELD PARK, Bergen County, N. J.—BOND SALE.—The 
two issues of coupon or registered bonds offered on Apr. 10—V. 126, p. 
ee awarded to the National City Co. of New York, as 4s, as 
ollows: 
$129,000 assessment bonds at 100.059, a basis of about 4.24%. Due 

Mar. 1, as follows: $12,000, 1929 and 1930; and $15,000, 1931 to 
1937 inclusive. 
98,000 improvement bonds at 100.029, a basis of about 4.24%. Due 


Mar. 1, as follows: $3,000, 1930 to 1939 incl.; and $4,000, 1940 
to 1956 inclusive. 
Dated Mar. 1 1928. 
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I Indebtedness. 





Gross Debt 
EE a et ae eae cca! $762,500.00 
- _ Floating debt (incl. Temporary bonds) -___- 401,677.79 $1,164,177.79 
Deductions 
Pe icinticsniek < “ieudetatvuaeas None 
Sinking Funds, other than for Water bonds__$224,378.37 224,378.37 
POE DP th nes cnet dbcorocnesicckunas $939,799.42 
Bonds to be issued: 
Assessment Bonds of 1928____________...- $129,000.00 
Improvement Bonds of 1928__...___....- 98,000.00 
$227 .000.00 
Floating debt to be funded by such bonds $227,000.00 - 
—_———_—— one 


Net debt, including bonds to be issued _________--__-_-- $939,799.42 


The amount of said debt payable out of special assessments 


i ER ae ms ae 128,559.49 

Therefore the net debt payphie from gen. taxation is only $811,239.93 
I Assessed Valuations. 

Real property including improvements 1927______._.-__-- $12,698 .592.00 

Pn Pn 20S cain. nbaeik cincadeadbednkebwable 1,310,169.00 

Pde ee 2. eres ar 11,739,055.00 

Po EL . aaa Sr een ae 11,175,854.00 


Census of 1920_____- Estimated, 1927. 11,500 
V Taz Rate. 


ee Ce re $46.60 per thousand. 
Note: The Village of Ridgefield Park is coterminus with the School 
District of the Township of Overpeck. The School District has 

a net debt of $940,000 computed as of January 1 1928. 


ROME INDEPENDENT SCHOOL DISTRICT (P. O. Rome), Henry 
County, lowa.—BOND SALE.—The $1,500 issue of coupon schoo! bonds 
offered for sale on Apr. 2—V. 126, p. 2042—-was awarded to a local investor 
as 5% bonds, at par. Denom. $300. Dated Apr. 21928. Due $300 from 
Apr. 1 1929 to 1933 incl. 


REFUGIO COUNTY RECLAMATION AND CONSERVATION 
DISTRICT NO. 1 (P. O. Refugio), Tex.—BOND SALE.—A $17,000 
issue of 544% district bonds has been purchased by local investors. 


RUSH COUNTY (P. O. Rushville), Ind. — BOND SALE.— The 
Fletcher Savings & Trust Co. of Indianapolis was awarded on Apr. 4, three 
issues of highway improvement bonds bearing interest at the rate of 4% % 
~ ageresating $108,940 at 103.52. The bonds mature serially in from 

oO years. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $75,000 4% 
sidewalk bonds offered on April 12—V. 126, p. 2201—were awarded to the 
National City Co. of New York, at a premium of $111.75, equal to 100.148, 
an e about 3.95%. Dated May 1 1928. Due $15,000, May 1 1929 to 

nel. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Naum- 
keag Trust Co. of Salem, was the successful bidder on April 13, for a 
$200,000 temporary loan due on Nov. 5, 1928 taking the loan on a 3.76% 
discount basis. 


SALEM, Marion County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 7.30 p. m. on Apr. 16, by M. Poulsen, City Recorder, 
for the purchase of an issue of $100,000 444 % sanitary sewer bonds. Int. 
payable on Apr. & Oct.1. Teal, Winfree, McCulloch & Shuler of Portland 
bay — legal approval. 

e 5 


SALUDA COUNTY (P. O. Saluda), S. C.—BOND OFFERING.— 
Sealed bids will be received by J. B. Edwards, Clerk of the Board of 
County Commissioners, until noon on Apr. 19, for the purchase of an 
$11,000 issue of Pine Grove Tp. refunding bonds. Int. rate is not to 


A certified check for 2% must accompany 


exceed 6%. Dated Apr. 1 1928, and due $500 yearly from Apr. 1 1929 
to 1950, incl. Prin. and semi-annual int. payable in New York. Legal 


opinion of Storey, Thorndike, Palmer & Dodge of Boston. 
fied check must accompany bid. 

SAN BERNARDINO, San Bernardino Counte, Calif.— LIST OF 
BIDDERS.—The following is a complete list of the firms submitting bids 
on Apr. 2—V. 126, p. 2201—for the $650,000 issue of 5% ceupon sewer 
and sewage disposal plant bonds: 


A $250 certi- 


Bidders— Rates Bid— 
R. E. Campbell & Co., American Nat’l 5% 4%% 44%% 
Co., United Security & Trust Co__--- #*$55 592.65 $7,901.35 
i—-. London Paris Co., Bank of Italy, 
. T.& 8. A., The Detroit Co., Inc__ 55,187.00 7,677.00 
Anglo-California Trust Co__._..------ 51,767.10 19,267.10 
Wells Fargo Bank & Union Trust Co., 
Dean Witter & Co., Heller Bruce & Co. 54,109.00 
Hgise. Stuart & Co., Schwabacher & Co. 
E.R. Gundelfinger, Inc_____------- 53,591.00 
First Securities Co., William R. Staats 
Co., California Securities Ce., Bond & 
Goodwin & Tucker, Inc._-__.-.----- 51,751.00 
Security Co., R. H. Moulten & Co., 
Harris Trust & Savings Bank_____-__- 51,159.00 
A.B. Leach & Co., E.H. Rollins & Sons., 
Merchants National Co., Drake, Riley 
coy J. || Re ees eee 50,932.42 
National City Co., of Calif.......-.-.. 46,858.50 
* Successful bid. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION .—It is 
unofficially reported that a special election will be held on May 15, in order 
te vote upon the proposition of issuing $2,188,000 in bonds for school 
purposes. 


SAN JUAN COUNTY (P. O. Aztec), N. Mex.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on May 7, by M. D. Hately, 
County Treasurer, for the purchase of an issue of $168,800 semi-annual 
road and bridge bonds. Int. rate is not to exceed 5%. Due in not more 
than 30 years and optional before that time. A certified check for 3% 
of the bid is required. 


SAN JUAN COUNTY (P. O. Aztec), N. Mex.—BOND SALE.—A 
$17,000 issue of 434 % refunding bridge bonds has recently been purchased 
at par by Benwell & Co. of Denver. Due $1,000 from 1929 to 1931 and 
$2,000 from 1932 to 1938, incl. Optional after 1928. 


SAN MARINO CITY SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—LIST OF BIDDERS.—The following is a 
complete list of the firms competing on Mar. 26—V. 126, p. 2201—for 
the $65,000 issue of 5% school bonds awarded to R. E. Campbell & Co. of 
Los Angeles at a price of 107.70: 


Bidder— Premium. 
I OE MN ciara aba kale ead ewe wma eee $3,478.80 
» Se By ree ee eee a eee 
SS Oe RE “SRS a ee ee eS 4,240.00 
Pog Gye “Ea a eS eS ee ee EN 
Se re or ce ccrnana aa aa eo aa ae ee ee a 4,425.00 
ES eae an aee an av Saw eue aerate 4,009.00 
EEE EEE AS Se ae 4,050.00 
cS a Si gs a ah ES io area ari ward > se idl Nei 4,077 .67 
eee nn i. a ee rere 
nn pain bc wei mel datio Mowe eae 4,173.00 
ee De Se are 
i, ee ee eee iro Sc Nu ay ea hi ds ae So sik a pa 4,129.00 
Ce Te I IR 58) rsa SS ee sw ea Se el aa hee 4,052.00 
ed eh a ee od we ewan ota aee Mabe 3,905.00 
Pose pS 5 a eae eee eee me 
po Sy. bs ee ee ees Pee ohne 4,082.00 
Sr er ee no ne eee nc apa cckestedoedane 4,219.00 


*Successful bidder. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 6 (P. Milton), Fla.—BOND SALE.—The $100,000 issue of the 
two issues of 6% special road and bridge district bonds unsuccessfully 
offered for sale on Aug. 9—V. 125, p. 553—has since been purchased by 


the First National Bank of Milton for a premium of $100, equal te 100.10, 
a basis of about 5.99%. 
July 1 1957. 


Denom. $1,000. Dated July 1 1927 and due on 





SCHENECTADY COUNTY (P. O. Schenectady) N. Y¥.—BOND 
SALE.—The $300,000 coupon or County Aid Highwa 
offered on April 12—V. 126, p. 2201—were awarded 
Aprh L998" ‘or fe at Stall oa” sfo'000. 930 my is30 taal 

. ue » as follows: y » ° *o 
$20,000, 1940 to 1949 incl. 

ane following bids were also submitted for the issue: 


dder— Int. Rate. Rate Bid. 
Sr Gc eee, oe ges Sona a oe eesre ls 3.90% 100.311 
DIO EO oii k cin cccuesiactexcussnadnaived 3.90 100.29 
DEORRWE OMORE DORKS «an ca cccscudscncusccusadae 3.90 100.26 
UREN DIG On oc nc ucusdsockuabibeooacduke 3.90 100.14 
OOS OF MUNN oo a, Ged accdddeieabecachown 3.90 100.13 
DOMENENE, WA OF OO. waco cnccasadectescdcaioces 3.90 100.115 
award Lowber Stokes & Oo. 2... 2 cnc cnnn cee eceens 4.00 101.47 
EE a Cate den inte s ae enwininieainaitelie 4.00 101.317 
SN ne anda be 4.00 100.829 
Rutter & Co., and H. L Allen & Co.____._..._...___. 4.00 100.805 
bo RAS ESR GRR. 5 GT MRR. TS 4.00 100.789 
Manufacturers & Traders Peoples Trust Co- ~~~ __---- 4.00 100.762 
DUEL CIEE Sila, oct 7S ao cderatinaminkian amcamadkmbueme 4.00 100.679 
ig € At SSS GS Yanga cir Sone, Nii SS ae 4.00 100.60 


SHANESVILLE, Tuscarawas County, Ohio.—BOND OFFERING.— 
Sealed bids wil! be received by O. A. Klar, Village Clerk, until 12 m. April 
28, for the purchase of an issue of $12,720 5% water service bonds. Dated 
May 1 1928. Denom. $500, one bond for $220. Due Oct. 1, as follows: 
$720, 1929, and $500, 1930 to 1941 incl. A certified check payable tothe 
order of the Village Treasurer, for $100 is required. 


SHEFFIELD LAKE (P. O. Lorain), Lorain County, Ohio.—BOND 
SALE.—The two issues of coupon cc assessment bonds aggregating 
$31,329.61 offered on Apr. 2—V. 126, p. 2043—were awarded to Otis 
& Co. of Cleveland, as follows: 
$17,475.46 Water Supply Improvement District No. 5 bonds at a premium 

of $60.00, equal to 100.34. Due Oct. 1, as follows: $1,000, 
1929; $2,000, 1930 to 1936 incl.; $1,000, 1937; and $1,475.46, 


1938. 

13,854.15 Water Supply Improvement District No. 3 bonds at a premium 
of $46.00, equal to 100.33. Due Oct. 1, as follows: $1,000, 
1929 to 1931 incl.: $2,000, 1932 to 1934 incl.; $1,000, 1935 to 
1937 incl.; and $1,854.15, 1938. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Henry Booher, County Treasurer, will receive sealed bids until 10 a. m. 
Apr. 18, for the purchase of an issue of $32,000 4% % Oral Jones et al Addi- 
son Township road improvement bonds dated Apr. 15 1928. Denoms. 
$1,600. Dae $1,600, on May and Nov. 15, 1929 to 1938 incl. Prin. and 
int. payable at the office of the County Treasurer. 


SIGOURNEY INDEPENDENT SCHOOL DISTRICT (P. O. Sig- 
ourney), lowa.—BOND OFFERING.—Sealed bids will be received until 
7.30 p.m. on Apr. 16 by F. L. Goeldner, Secretary of the Board of Directors 
for the purchase of a $75,000 issue of 4144 % school bonds. Denom. $1,000. 
Dated May 1 1928 and due on May 1 as follows: $2,000, 1930; $3,000, 
1931 to 1935; $4,000, 1936 to 1942 and $5,000, 1943 to 1948, all incl. 
Optional after May 11929. Open bids will be received only after all sealed 
bids are in. Prin. and simi-annual int. payable at the office of the school 
treasurer. Chapman & Cutler of Chicago will furnish legal approval to 
purchaser. A $2,000 certified check must accompany the bid. 


SOMERSET, Pulaski County, Ky.—BOND SALE.—A $38,000 issue 
of 4% % funding bonds has been purchased by Caldwell & Co. of Nashville. 
Due as follows: $1,000 from 1929 to 1934; $2,000, 1935 to 1944 and $3,000, 
1945 to 1948, all inclusive. 


SPRINGFIELD, Baca County, Colo.—BONDS VOTED.—At a special 
election held recently the voters approved the proposition of issuing $96,000 
5% water refunding bonds. This authorization confirms the pre-election 
7 of a. panne to Donald F. Brown & Co. of Denver as reported in V. 

_ a 


STAFFORD (P. O. Stafford Springs), Tolland County, Conn.— 
BOND OFFERING.—J. Carl Converse, Town Treasurer, will receive sealed 
bids until 10.30 p. m. Apr. 18, for the purchase of an issue of $36,000 4% 
coupon school bonds. Dated May 11928. Denom. $1,000. Due $2, . 
May 1 1929 to 1946 inclusive. Prin. and int. payable at the First National 
Bank of Stafford Springs. Legality to be approved by Ropes, Gray, 
Boyden & Perkins of Boston. f ; ee 

Financial Statement March 13 1928 (incl. All Tazing Districts). 
OE tee Os OO MNOS bate a dnSi sc ccawdastcnennneeees $6,958 ,898.00 





go fe re ae ee ee 649,714.00 

$7 ,608 ,612.00 

PO ee een 380,430.60 
pg ee eee eee $177,000.00 
DARN I nk 6acae dca dnnenenseankas 62,319.95 

Total debt of the town (not incuding this issue)-_.--.---- $239,319.95 

Borough ef Stafford Springs indebtedness__-.....--------- 77,500.00 


Net debt (all taxing districts included) --..-------------- $316,819.95 
Re CRORE. ocean acacewnsonacobenkonceensaeeeee 63,610.65 


STAMFORD, Fairfield County, Conn.—BONDS OFFERED FOR IN- 
VESTMENT.—The $245,000 5% high school bonds awarded to F. L. 
Putnam & Co. of N. Y. City, at 100.309, a basis of about 3.91 %—V. 126, p. 
2202—are now being offered for investment priced to yield 3.80%. The 
bonds it is stated, are a legal investment for savings banks and trust funds 
in New York, Connecticut and Massachusetts. According to the offering 
circular: 

These notes, issued for school purposes, constitute a direct obligation 
of the Town of Stamford. They are payable beth as to principal and 
interest, it is stated, from unlimited ad valorem taxes levied against all 
the taxable property within the Town. The assessed valuation, as officially 
reported for 1927, is $128,090,044. The total bonded debt of $3,685,000 
is less than 3% of the assessed valuation. Present population ef the Town 
is officially estimated at 50,000. 


STAMFORD, Fairfield County, Conn.—THMPORARY LOAN.— 
The $150,000 temporary loan offered on Apr. 9—V. 126, p. 2202—was 
awarded to the Shawmut Corp. of Boston, on a 3.73% discount basis. 
The loan is dated Apr. 10 1928 and matures on Oct. 3 1928. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Park 
City), Mont.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on May 1, by R. M. Fry, Clerk of the Board of Education, for the 
purchase of an $8,000 issue of schoo! building bonds. Int. rate is not to 
exceed 6%. Dated June 11928. Bonds are to be either serial or amortiza- 
tionin form. Wo bid for less than par will be considered. <A $400 certified 
check must accompany the bid. 


STOCKBRIDGE AND SMITHFIELD CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Munnsville), Madison County, Y.—BOND 
SALE.—The $80,000 coupon or registered school bonds offered on Apr. 5— 
V. 126, p. 2043—were awarded to the Manufacturers & Traders Peoples 
Trust Co. of Buffalo, as 4.20s, at a premium of $226.48, equal to 100.283, a 
basis of about 4.17%. Dated Jan.11928. DueJuly lasfollows: $1,000, 
1930 to 1934 incl.: $2,000, 1935 to 1944 incl.; $3,000, 1945 to 1949 incl.; 


and $5,000, 1950 to 1959 incl. 


STONINGTON, New London County, Conn.—BOND OFFERING.— 
Faias B. Hinckley, Town Treasurer, will receive sealed bids until 3 p. m. 
Apr. 17, for the purchase of an issue of $100,000 444 % coupon refunding 
ponds. Dated May 1 1928. Denom. $1,000. Due May 1, as follows: 
$3,000, 1933 to 1962 incl.; and $2,000, 1963 to 1967 incl. Prin. and int. 
payable at the First pinta a, ee. Legality to be approved 

Gray, Boyden & Perkins of boston. 
ee re Financial Statement April 1 1928. 


Geand Hat Mare ) 10. da aoa Sheen bees s edad eeeob anton nnn $9 ,416,845.00 

Refunding bonds (of this amount $100,000 to be paid from ‘ 
proceeds of above mentioned issue) --------------------- 250,000.00 

Gente DiS. .6 sé c bowed Sen ow done Woe whee Edna oee 50,000.00 


Bridge bonds-------.---------------------------------- 


37 ,000.00 
Paws Dutidine BONnds. <<< cnn cnc swcccs scceteessaveneses 100,000.00 


Waies dat Of the (OWED cw ok cc ndans ddee anes nme~ donb ousee $437 ,000.00 
Leas sinking funds... ...- 2-2 no cece nce mn ween ween esesenoe-- 4,000.00 


Net debt.------------------------------------------- $433,000.00 
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STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 


Sealed bids will be received by Al G. Jones, City Auditor, until 12 m. 
Apr. 20, for the purchase of an iasue of jf. 753.64 54%% coupon street 
improvement bonds. Dated Apr. 15 1927. Due Oct. 15, as follows: 
$1. 600, 1929 to 1932 incl.; $1,953. 64, 1933; and $1,600, 1934 to 1937 incl. 

A certified check payable’ to the order of the City Treasurer, for $500 is 
req 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Frank Wible, County Treasurer, will receive sealed bids — ll a. » 
Apr. 27 for the purchase of an issue of $157, om 4 Von % concrete road bonds 
Denom. $785. Dated Apr. 15 1928. Due $15 May 15 “929 to 1938 
inclusive. Prin. and int. payable at the office of the County Treasurer. 
A certified check payable to the order of the above-mentioned official for 
3% of the bonds offered is required. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND SALE.—The fol, 
lowing issues of bonds aggregating $228,100 offered on Mar. 26—V. 126, 
1706—were awarded to Stranahan, Harris & Oatis, Inc. of Toledo, as 4% 
ae remium of $315.15, equal to 100.138, a basis of about 4.19%: 

5.600 special asst. New Portage-Uniontown road bonds. Due Oct. 1 
as follows: $11,000, 1928 to 1932 incl.; and $10,000, 1933. 
60 en abs ane neating _—- bonds. Due July 1 as Pry tty 
$4.000, ; $5,000, 1929; $4,000, 1930; 5 000, 1931; $4,000 
$3350 45,000. 1933; $4.000, 1934: $5,000, 19 ; $4,000, 1936 and 
50,000 special asst. Akron-Kent road bonds. Oct. 1 as hoes 
$8 .000, 1928: $9,000, 1929; $8,000, 1930; $9'000. 1931; and $8,000 
1932 and 1933. 
21,800 special asst. Hammonds Corner-Ira Road bonds. Due 1 
as follows: $4,000, 1928; $3090. 1929; $4,000, 1930; $3, 000° 1931: 
$4.000, 1932: wr $3 .800, 1933. 


20,800 East Reservoir-S ringtieid Road s pecial asst. bonds. Due O 1 
as a $3. 928; $4,000, 1929: $3,000, 1930; $4,000, 1931: 
$3,000, 1932 and $3" 800, 1933. 


ifs gee tenclak’ asst. Barberton-Greenwich road bonds. 
follows: $2.000, 1928 to 1935 incl.; 
Dated Mar. 1 1928. 


SWANTON, Fulton County, Ohio.—BOND OFFERING.—H. 
Allen, Village Clerk, will receive sealed bids until 12 m. Apr. 23, 

urchase of an issue of $20,746.60 5% special assessment aving bonds. 

ated Mar. 1 1928. Due $2,074 66. Sept. 1 1929 to 1938 incl. A certi- 
fied check payable fo the order of the Village Treasurer, for 10% of the 
bonds offered is required. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—The five 
issues of coupon or registered bonds, aggregating $1,975,000, offered on 
April 10—V. 126, p. 2043—were awarded to a syndicate com posed of 
George B. Gibbons & Co., Roosevelt & on Pulleyn & Co., and Stone 
& Webster and Blodget, Inc., all of N. . City, at 100.057, a net int. 
cost of about 3.766%, as follows: 
$640,000 school bonds as 4s. Due $32,000 from 1929 to 1948 incl. 

580,000 general bonds as 4s. Due $29,000 from 1929 to 1948 incl. 
120,000 intercepting sewer bonds as4s. Due $6,000 from isee ~ 1948 incl. 
4 000 water bonds as 3%s. Due $14,000, 1929 to 1968 incl. 

75,000 BET bonds as 3%s Due $15,000 from 1919 to 1933 incl. 


Dated y 1 1928. 

BONDS OFF ERED FOR INVESTMENT .—According to the official 
offering circular, the bonds are a legal investment for savings banks and 
trust funds in New York and are exempt from all Federal and New York 
income taxes. The bonds are being offered as below 


Due Oct. as 
$1,000, 1936; and $500, 1937. 


D. 
for the 


pr Coupon 4% Bonds.—%67 ,000 one a oy 1929, to yield 3.60%: $67,000 
Pgs ay l T930, to yield te + Ke due May 1 1931 to 1933 incl., 
eld 3.70%: $67, 000 due ‘May ut 34 to 1948, to an 3. 715% 
‘Coupon 3%% Bonds. —Due ay 1 each year as follows: 
Amt. Due. Price. Due. Prtce. Amt. Due. Price. 
$29,000 1929 10.00 $14,000 1942 97.83 $14,000 1956 96.53 
29,000 1930 9981 14,000 1943 97.71 14,000 1957 96.46 
29,000 1931 99.58 14,000 1944 97.60 14,000 1958 96.39 
29,000 1932 99.45 14,000 1945 97.49 14,000 1959 96.33 
29,000 1933 99.32 14,000 1946 97.39 14,000 1960 96.27 
14,000 1934 98.93 14000 1947 97.29 14,000 1961 96.21 
14,000 1935 98.78 14,000 1948 97.19 14,000 1962 96.15 
14,000 1936 98.63 14,000 1949 97.10 14,000 1963 96.09 
14,000 1937 98.48 14,000 1950 97.01 14.000 1964 96.04 
14,000 1937 98.48 14,000 1951 96.92 14,000 1965 95.99 
14,000 1938 98.34 14,000 1952 96.84 14,000 1966 95.94 
14,000 1939 98.21 14,000 1953 96.76 14,000 1967 95.89 
14,000 1940 98.08 14,000 1954 9668 14,000 1968 95.84 
14,000 1941 97.95 14,000 1955 96.60 
Yields on 344% bonds at above prices: 1929 maturity, 3.50%; 1930 maturity, 


3.60%; 1931 to 1933 maturities, 3.65%; 
interest to be added. 


The following bids were also received: 


1934 to 1968 maturities, 3.70%. Accrued 


Mfrs. & Traders Peoples Tr. 

Co., Buffalo; Graham, Par- 

sons & Co.; Curtis & Sanger; 

L. F. Rotehschild & Co- aa 8 975,037.52 
Kissel, Kinnicutt & Co.; Banc- 

italy Corp.; Kean, Tay lor & 

Co.; Old Colony i, 
Rutter & Co.; Stephens & Co.; 

Batchelder, Wack & Co.; 

ee a Bee OB COL od wasn 1,975 ,039.50 
A. Sinclair, Wallace & Co.; 

Dewey Bacon & Co_-..-_-_-- 
National City Co.; Barris, 

Forbes & Co.; Bankers Trust 

ch oth iKeawn eee 1,975,17 
First Tr. & Dep. Co., Suracuse 1,975,7 
Estabrook & Co.; Robt. Win- 

throp & Co.; Hallzarten & 
: cos W. BR. ‘Compton Co 

R. M. Schmidt & Co_-__-_-- 
Guaranty Co. of New York; 

Remick, Hodges & Co.; 

Equitable Trust Co.; Barr 

Or ae ae 1,975,200.00 3% 4 4 4 3% 


TAMPA, Hillsborough County, Fla.—NOTE SALE.—The two issues 
of 12 month bond anticipation notes aggregating $906,000, offered for sale 
on Apr. 10—V. 126, p. 2043—were awarded to the First National Bank 


of Tampa as follows: 
$606,000 improvement notes as Vbof for a premium of $848.40, equal to 
100.14, a basis of about 4 
300,000 water works notes as 4s, oP a premium of $420, equal to 100.14, 
a basis of about 4.36%. 
Dated Ape. 18 1928 and due in 1 year. 


TENNESSEE, State of (P. O. Mockwitie)-— POND SALE.—The 
two issues of bonds offered for sale on = 10—V. 126, p. 2202—were 
awarded to a gradients consisting of Eldr e & Co., and the International 
pocepeance Bank, Inc., both of New York City and the First National 

nk of Detroit, on the aggregate amount of $3. 500,000 as follows: 
$2,025, 000 4% bridge bonds at par. Dwe in 15 years and opticnal after 


fr. 375,000 ae 4  beidee bonds at par. 
* §00,000 4%, wD niversisy of Tennessee Building bonds, at a price of 100.- 
hdl 7. a basis of about 3.99%. Dated July 11 1928 and due on 


July ae tees. 
®”" According to r ts give m out after the sale, the second highest bid for 
the bonds was 100. F329 _ the $3,000,000 bridge bonds as 4s and 100.057 for 
by a group Consens of Ay Guaranty Com — 


the build issue as 4s, 
of New York, Remick, Hodges & Co., R. L. yn Fag Co., Kountze Brothers 
Bu prich *' Co. Rutter & Co. and R Schmidt & Co 

A group headed b e First National Bank also bid for the bonds as 

4s, naming 100.15 for the $3, 000,000 bridge bonds and 100.04 for the $500,- 

600 buil issue. The Chase Securities Corporation and associates bid 
100.08 for $3,000,000 as 4s and 101.68 for $500,000 as 44s, and the National 
City Company syndicate named a price of 101.809 for the $3,000,000 as 


3%% 34% 44% 34% 


1,975 612.25 3% 4 3% 


3% 
3% 


3% 
4 


~ 


4 
3% 


33 


" 1,978,100.75 


3% 


Due in 15 years and optional after 


4\%s and 101.849 for the $500,000 also as 4s. 
BONDS OFFERED BY BANKERS.—The $3,000,000 issue of 334 and 4% 
betes bonds is now being offered a re subscription by the purchasers 
block of 3%% bonds is priced at 


at the foHowing prices: The $375, 











98%, to yleld 3.85% to maturity, or about 4.10% if called in 1935. The 
$2,625,000 block of 4% bonds is priced at 101%, to yield 3.90% to maturity 
or about 3.98% if called in 1935. 


TEXAS, State of (P. O. x -—BONDS REGISTERED.—The 
following bonds were reelected N. Holton, State Comptroller, 
during the week ending Apr. 

Amount. Place. peeks Mature. Rate. 
5,000 Cattle Co Road Bonds series A 20 years 5% 

,000 Cattle Co Road Bonds series B Serially 5% 

150.000 Gray Co Road District No. 4 Serially 5% 
25,000 Ca n Consolidated I. 8. D Serially 5% 
60.000 Lyford Ind. Sch. District Serially 5 
30,000 City Dalhart Street Improvement Serially 5% 
37,000 City Coleman Street Impt. Refdg Serially 5% 

7.000 Cattle Co Road Bonds series A 20 years 5% 

2,000 Cattle Co Road Bonds series B 2 years 5% 

TIFFIN, Seneca County. Ohio.—BOND OFFERING.—Sealed bids 


will be received by J. Hershberger, City Auditor, until 12 m. Apr. 26 
for the purchase of an ies of $34,058.79 5% speciai assessment improve- 
ment bonds. Dated May 11928. Dues ne 1 as follows: $34,058.79, 1929, 
and $5,000, 1930 to 1935 incl. A certified check, payable to the order of 
the City Auditor, for 2% of the bonds offered, is required. 


TUKWILA, King County by oe Don re OFFERING.—Sealed bids 
will be received untif May 10, Duff, Town Clerk, for the purchase 
of a $14,000 issue of 6% ,J0,, by J. A ‘improvement bonds. 


UNION SCHOOL TOWNSHIP, Fulton County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by William B. tarr, School Trustee, 
until 1 p. m. Apr. 24, woh, the mrepees of an issue of $45,000 4%% school 
construction bonds. ar 1928. Denoms. $2,000 and 500 and 
one bond for $3,000. Pra. “and int: payable at the American National 
Bank, Kewanna. 


UTICA SCHOOL DISTRICT (P. O. Utica), Hinds County, Miss.— 
BOND SALE.—A $50.000 issue of school bonds has been purchased by an 
unknown investor. (Rate and price not given.) 


UVALDE, Uvalde County, Tex.—BOND SALE.—An issue of $100,000 
impo bonds has recently been purchased by the Brown-Crummer 
10. O Vichita. 


VAN BUREN COUNTY (P. O.Keosauqua) Iowa.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p.m. Apr. 18, by R. E. Agnew, 
Jr., County Treasurer, for the purchase of a $200,000 issue of 4 YQ% annual 
primary road bonds. Denom. 1,000. Dated May 1 1928 and due 
$20,000 yearly from May 1 1934 to 1943, incl. Optional after 5 years. 
Sealed bids will be opened only after all open bids are in. Blank bonds are 
to be iy iemy by purchaser. County will furnish legal approval of Chap- 
man & Cutler of Chicago. A certified check for 3% of the bonds, payable 
to the County Treasurer, is required. 


VASSAR, Tuscola Soumty, Mich.—BOND OFFERING.—George F. 
Childs, Village Clerk, will receive sealed bids until May 1, for the purchase 
of an issue of $13,000 paving bonds. Dated May 151928. Denoms. to suit 
purchaser. Due $2,600, ee 1 1928 to 1932 incl. A certified check 
payable to the order of the Village for $100 is required. 


VERNON, Wilbarger County, Tex.—BOND SALE.—The $410,000 
in bonds that was voted on Mar. 20—V. 126, p. 2043—was awarded on 
Mar. 30, to the Dallas Trust & Savings Bank of Dallas and Halsey, Stuart 
& Co. of Chicago jointly, as 43% % bonds, for an $8,400 premium, equal 
to 102. The bonds are divided as ‘follows: $250, 000 in school Donde: $100, 000 


| city hall bonds and $60,000 water and sewer extension bonds. 


VESTAL FIRE a, (P. O. Vestal), Broome County, N. Y.— 
BOND OFFERING.—The Town supervisor, will sell] at public aution on 
April 30, at 1 P.M. an issue of $6,000 5% fire bonds. Dated May 1 1928. 
Denoms. $500 and $100. Due $1,200, May 1, 1929 to 1933 inclusive. 


VICTORIA COUNTY ROAD DISTRICT (P. O. Victoria), Tex.— 
BONDS REGISTERED.—G. N. Holton, State Comptroller, registered an 
$800,000 issue of 444 % serial road bonds on Apr. 5. 


WALNUT CREEK SCHOOL DISTRICT (P. O. Walnut Creek), 
Contra Costa County, Calif.—BOND SALE.—The $45,000 issue of 
5% school bonds offered for sale on Apr. 2—V. 126, p. 1873—was awarded 
to Schwabacher & Co. of San Francisco for a premium of $4,874, equal to 
110.831, a basis of about 4.05%. Due serially from 1929 to i958 incl. 
The second highest offer was a premium of $4,420, made by R. H. Moulton 


& Co . Rollins & Sons offered a premium of $4,371. Other bids were 
as follows: 

idder— Price Bid. 
oe! ee ee eee een Sp ea sh el ees Sa $4,338 
nS sai shih ante uhielapsnensivmnadacel nie +2 
ds a nae leur cadsaenh 4,293 
I TN ON Nl de Scarce a in ces bs gg go acdc hw aad e adm es »229 
Sn a I I Ia Bo. ids gn tsi ow bn a es i ng Sa gs gale a a 4,122 
UI aig I II oo 060 sh hss cae du abr es WL om bo es Sa cra ep 4,104 
REE Ol ed oc ie ee BI is tec ah en eee hyde diaedsdobn mde 4,101 
ee Sree: BEND TEE CIOs oc ce canbesa cee ckiletonses dc nauwdae ,06 


WARREN COUNTY (P. O. Vicksburg), Miss.—BONDS VOTED. —At 
a special election held on Apr. 3, the voters overwhelmingly approved the 
issuance of $550,000 in bonds for an improvement program in both the city 
—— ar. it is said that in some precincts the approving majority was 
as high as to 


WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND SALE.— 
The two issues of road bonds aggregating $52,000 offered on April 2—V. 
126, p. 1873—were awarded to Hill, Joiner & Co. of Chicago, as 4s, as 


follows: 
$33,000 road bonds at a premium of $100 equal to 100,303, a basis of 
about 4.17%. Due Oct. 1, as follows: $3,000, 1929 to 1931 incl.: 
and $4,000, 1932 to 1937 incl. 
19,000 road bonds at a premium of $45.60 equal to 100.24, a basis of 
aoa ss G00 igas. Due Jan. 10, as follows: $2,000, 1930 to 1937 incl.; 
an 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 95 (P. o. 
page ge lf OFFERING.—Sealed bids will be received until 

8 p. m. on Apr. 19, b S. Wolf, District Clerk, for the purchase of a 
$12,500 issue of schoo ee. Dated May 11928. A certified check for 
5% must accompany the bid. 


WATERBURY, New Haven County, Conn.—BOND SALE.—The 
7% 000 4% coupon or registered series 1927 sewerage bonds offered on 
6—V. T2 26, p. 2043—were awarded to a syndicate composed of G. L. 
inatten & Co., Gibson, Leefe & Co. and H. L. Allen & Co., all of New York 





City, at 101.85, a basis of about 3.89%. Dated Jan. 15 1927. Due 
Jan. 15 as follows: $20,000, 1955; $30,000, 1956 to 1962 incl., and $20,000, 
1963. The following bids were also submitted for the issue: 

Bidder. Rate Bid. 
George B. Se Es no Bt ahah ig de I Gitin ains aon me wii wee 101.534 
IR ee RR Ee ee a eae ene 101.346 
R. L. Day & Co., Conning & Co. and R. F. Griggs Co___________- 101.199 
Phelps, Fenn & Go. and F. L. Putmam & Co. ._......_.........-. 101.09 


WELD COUNTY SCHOOL DISTRICT NO. 19 (P. O. Greeley), 
Colo.—BONDS VOTED.—At a special election held on Apr. 2, the voters 
authorized the issuance of $15,000 in 4% school building bonds. is 
neport confirms the pre-election sale to the International Trust Co. of 

enver. & 


WELLS, Elko County, Nevada.—BOND SALE.—A $75,000 issue of 
5%% water and sewer bonds has seneeey been purchased by the Snow- 
Goodart Co. of Salt Lake City for a premium of $310, equal <4 100.413. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—$15,511,- 
000 BONDS TO BE SOLD.—The Westchester County Board of Su rs, 
on Apr. 9, authorized the sale of $15,511,000 bonds to bear interest at the 
rate of 4% for the purchase of redeeming certificates of indebtedness issued 
for the purpose of improving parks, streets, sewers, etc. Formal names 
of the offering of the bonds is expected within the next few days, act 
sale of the obligations, it is stated, will follow the notice by a fortnight. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATES OF INDEBTEDNESS SALE.—The Chase Securities Corp. and 
Barr Bros. & Co. both of New York City, were awarded on Apr. 10 $2,- 

856,000 oe mE of indebtedness on a 4.05% discount plus a prem- 


ium of $11.00 — certificates are dated Apr. 13 1928 and mature on June 





Apr. 14 1928.] 
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WEST GROVE SCHOOL g thee dy Chester County, Pa.—BOND 
OFFERING.—O. F. Passmore for Board of Directors, will receive 
sealed bids until 7.30 p.m. A — for the purchase of an issue of $26,000 
4% orpes school bonds. ated r. 1 1928. Denom. $1,000. Due 
Apr. 11958. A certified check oneal le to the order of the School District 
for $500 is soguired Legality approved by Townsend, Elliott & Munson 


WEST HELENA SPECIAL SCHOOL DISTRICT (P. O. Helena), 
Phillips County, Ark.—BOND SALE.—The $70,000 issue of 5% cou 4 
school bonds offered for sale on Apr. 5—V. 126, p. 1873—-was award 
E. M. Ream & Co. of Little Rock for a premium of $150, equal to 100. 214, 


Dated Apr. 1 1928. Due serially until 1948. The other bids were as 
follows: 


Bidder— Premium. 
Fes. en: 2 OO, OF BINED OO a. db obs ng an ben cacccesvnent $100.00 
Merchants & Planters Trust & Inv. Co. of Pine Bluff___..-------- 99.15 


WEST PALM BEACH, Palm Beach ape Baayen .—BOND > —- 
An issue of $1,600,000 6% refunding bonds has nm purchased by M. 
Grant & Co. of New York Cit enom. $1,000. Dated Nev, r 1927 
and due on Nov. 1, as follows: $50.000 from 1930 to 1946; $100,000, 1947 
to 1952, all incl., and $250.000 in 1952. Prin. and int. (M. & N.) payable 
in gold at the Guaranty Trust Co. in N. Y. City. 

BONDS OFFERED .—The above bonds are now being offered for public 
subscription by the purchaser, priced to yield 5.10% on all maturities. 
Taxable property of the city was estimated last year to have an actual 
$3060 of PN ,000,000, while the assessed valuation for tax purposes was 


Financial Statement. 
ca areal Reported) 


Estimated real valuation 1927__........._.-.- $160,000 ,000 
ssessed Valuation, C1925" Ser. 731,190; 1926, 
ft DE RR oa ebbeopighapegedaie Regret 80 ,005.389 
Total debt (including these bonds) _..--.-..--- 16,263 ,900 


special assessment improvement bonds-_-_1*$8,095,000 


Net debt (general obligations)__._.._...__.._-_- $8,168,9 4) 

*Offset—These special assessment improvement bonds which were 
issued to finance street and sewer local improvements in amounts not ex- 
ceeding in the case of any issue the amounts of special assessments levied 
against specially benefited property. These special assessments are payable 
in instalments so distributed over a period of years as not to be burdensome 
to the property owners and the bonds have serial maturities so arranged 
that cash collections from the special assessments are in hand when the 
bonds fall due. While general taxes may, if necessary, be levied for 
the payment of these bonds it has not heretofore been necessary to enforce 
such levy for any of the bonds and enforcement of such levy will naturally 
not be required or made unless in some specific case assessments prove to 
be insufficient to meet bond service. These bonds, because they are self- 
liquidating, have the character of water and other self-supporting debt and 
are therefore not a present burden on the general taxpayers. 


WHEELOCK SCHOOL DISTRICT (P. O. Wheelock), N. Dak.— 
CERTIFICATE SALE.—The $7,000 issue of 6% Rag 37 certificates of 
indebtedness offered for sale on Jan. 3—V. 125, p. 3675—was awarded 
on Jan. 21, to the Bank of North Dakota of Bhamercic at par. Dated 
Jan. 3 1928. Due on July 11930. Int. payable on Jan. & July 1. 


WHITEHOUSE INDEPENDENT SCHOOL DISTRICT (P. O. White- 
house), Tex.—BOND SALE.—A $5,000 issue of 5% school building bonds 
has been purchased by the State Board of Education. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAI ——The 
Old Colony Corp. of Boston, was awarded on Apr. 5, a $200,000 someperety 
loan on a 3.664% discount basis. The loan matures on Dec. 14 1928. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), Middlesex 
County, N. J.— BOND SALE.—The $117,000 4% % coupon or registered 
general improv nem bonds offered on April 9—V. 126, p. 2044—were 
awarded to B . Van Ingen & Co. of New York City: at par. Dated 

ue 


April 1 1928. April 1, as follows: $5,000, 1930 to 1937 incl.; and 
$7,000, 1938 to 1948 incl. 


WYANDOTTE COUNTY (P. O.Kansas City), Kan.-BOND SALE.— 
The $69,704.23 issue of 444% coupon, specia! improvement, Bonner-Piper 
road bonds offered for sale on Apr. 9—V. 126, p. 2044—was awarded to 
the State School Fund Commission at par. Denoms. $1,000 and one for 
$704.23. Dated Jan. 1 1928 and due on Jan. 1, as follows: $4,704.23 in 
1929; $5,000 from 1930 to 1938 and $4,000 from 1934 to 1943, all incl. 


YEADON SCHOOL DISTRICT (P. O. Ferndale) Bucks County, 
Pa.—BOND SALE.—The $80,000 4% coupon school bonds offered on 
Apr. 3—V. 126, p. 1874—were awarded to the Lansdowne Bank & Trust 
Xo., Lansdowne, at 101.75, a basis of about 3.86%. Dated Feb. 1 1928. 
Due Feb. 1 as follows: $20,000, 1938: and $30,000, 1948 and 1958. 











YOUNGSTOWN, yoow * Count ty; ya gy lag SALE inne 


$100, 000 5% Andrews A Ave.. opening bonds offered on Ape. 3—V. 126 
240—were awarded to Stephens & Co. of New York OC at 104. 648, 
Gaal of about 4. 1%. Due $10,000, Oct. 1 1929 to 1938 iclusive. 








CANADA, its Provinces and Municipalities. 


CABANO, Que.—BOND SALE.—The $25,000 paprovemass bonds 
bearing interest at the rate = 5% offered on Apr. 4—V. 126, p. 2044—were 
awarded to Le Credit Municipal, ’Ltd.. at 98.53. The bonds are in denoms. 
of $500 and $100, interest payable on ‘May 1 and Oct. 1. 


ng ay) hg = A SCHOOL DISTRICT, Sask.—BOND SALE.—Moore- 
house & Co. of Regina, were recently awarded an issue of $4,000 school 
bonds bearing interest at the rate o a %% and maturing in 15-years. 


QUEBEC, Can.—BOND SALE.—The Banque Canadienne Nationale 
Hanson Bros. and Rene T. Leclerc, Inc., all of Montreal, were awarded 
on Apr. 5 an issue of $300,000 44% % school bonds dated Apr. 1 1928 and due 
on Apr. 1 1948 at 101.05, a basis of about 4.45%. Prin. and int. payable 
at the Banque Canadienne Nationale, Quebec or Montreal, or at the 
of Montreal, Toronto, at the option of the holder. Bonds in denoms. of 


$1,000, $500 and $100. A sinking fund will be created sufficient to retire 
the entire issue at maturity. 


RED DEER, Alta.—BONDS VOTED.—At the election held on Mar. 26 


ra 126, p. 1708—the voters authorized the issuance of $60,000 school 
nds. 


RENFREW, Ont.—BOND SALE.—The $100,000 town debenture 
bearing interest at the rate of 5% offered on Mar. 26—V. 126, p. 1874— 
were awarded to Wood, Gundy & Co. of Toronto, at 101.60, f 
about 4.85%. The debentures mature in 30 annual instalments. 


ST. BONIFACE, Man.—BOND SALE. . G. Beaubien & Co. were 
recently awarded an issue of $450,000 bonds bearing interest at the rate 
of 54% at 95.50 according to the ‘‘Monetary Times" of Apr. 6. 

ST. JOHN COUNTY (P. O. St. John), N. B.—BOND SALE.—T. 

Bell & Co. Ltd., were awarded on Apr. 6, $25.750 5% bonds of St. = 
County ata premium of $483.32, equal to 101.10. The bonds consist of 


$21,250 St. John Public Hospital serial bonds and $4,590 Simonds Parish 
sewerage bonds maturing in 20-years. 


SASKATOON, Sask.—BOND SALE.—The following issues of sinking 
fund debentures aggregating $483,300 offered on Apr. 7—V. 126, p. 2044— 





were awarded to the Bank of Montreal, Montreal, as 4s, at 97.32, a basis 
of about 4.79%: 
Term By-law 
Amt. Purposes— Years. 0. 
SFU TeTERs CRIED ng cna cnncnnsenwsecnnnewwbuent 670 
40.000 Electric light extensions.......................- 15 1705 
Ce Da Oe oe eee eae 15 1706 
16,000 Concreting sedimentation basin___...-....------ 20 1707 
11,500 Compereee Gaerne (tenes. os. ca ces oo secs ole 20 1712 
11,500 Macadamizing 3rd Ave. and Queen St____-.------ 10 1714 
7,770 Graveling 8th St. and Broadway... ---.----------- 10 1720 
82,000 Street railway extensions. ...............----.-- 20 1724 
20,000 Concrete sidewalks (1927)__..._.....----------- 20 1786 
20.000 Sawe? OARS (EE) . abe s cttiWie heb SWE ew seer 30 1787 
pee a Of. =“ re eer 30 1788 
16.800 Sewer connections (1927)_.-.....--------------- 19 173 
28,100 Water COMMOOCTIONS (10287 ) a «o.oo oc ho cee senasess 


790 

Dated May 1 1928 with the exception of By-Laws No. i712 and ivi4 
which are dated May 1 1927. 

SASKATOON SCHOOL DISTRICT NO. 13, Sask.—INTEREST 
RATE—BIDS.—The $190,000 sinking fund bonds awarded to Wood, 
Gundy & Co. of Winnipeg at 98.90 (Canadian funds)—V. 126, p. 2203— 
bear interest at the rate of 4% %, not 4% % as previously reported. The 
following is a complete list of "bids submitted for the bonds: 


-- Se tah —_— —At4%% Int. 
Pa Canada & Canada Canada & 

Canada On. U. Only. 
McLeod, Young, Weir & Co. -- 80 adicacal os 
Fry, Mills, Spence & Co______9: 3.02 93.02 96.91 96.91 
A.E. Ames & Co See ts ee 93.18 93.41 caahies anne 
Bank of Commerce, Toronto_ -Bs. 26 94.77 sch enix 
Dyment, Anderson & Co____-¢ Oiae 91.90 95.63 95.76 
Wood, Gundy & Co., Winn___95.15 95.18 98.90* 98.92 

*Accepted. 


SYDNEY, N. S.—BOND SALF.—Johnson & Ward were recently 
awarded an issue of $150,000 5% five year bonds at par. 

WALKERVILLE, Ont.—BOND SALE.—The Canadian Bank of Com- 
merce of Toronto, was awarded on Mar. 28, $67,347 44% ~; 
bonds consisting of three issues maturing in equal instalments at 97.61 
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Chartered 1836 





We Specialize in 


City of Philadelphia 
3s 
3148 
4s 
414s 
41s 
5s 


World Wide— 








514s 
5 Ilys 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


modity. 























WHITTLESEY. 
McLEAN & CQ, 


MUNICIPAL BONDS 


PENOBSCO 








economic conditions affect 
the price of Cotton probably 
more than any other com- 
The 
is read by Cotton men for 
an accurate digest of this 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 








Insti tutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 


‘“‘Chronicle ‘“ 


1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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i LOS ANGELES-FIRST NATIONAL 
Mm  TRUST&SAVINGS BANK 


Serving the Southern 
half of California, 
through branches in 
its principal cities. 


MMA OH. 





Resources more than 
300 Million 























Paul C. Dodge & Co., Inc. 


INVESTMENT ial SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 

















MICHIGAN 
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HARRIS, SMALL & Co 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 








E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco 


Portland, Ore. 
Tacoma 


Los Angeles 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotton 























Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 





We nrcipeL & in California 
Mun cipal NDS poration 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





Long Beach Santa Barbara 





CHAPMAN DE WOLFE Co. 


An gz Men Street 
N FRANCISCO, CALIF. 


Pct and Bonds 


Information and Quotations on all 
Pacific Coast Securities 
Members San Franciseo Stock & Bond Exchange 





AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 





LOUISVILLE, KY. 


——— eee. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


81 W. Jefferson St. LOUISVILLE, KY. 





J. J. B. HILLIARD & SON 


Members New York Stock Exchange 


Investment Bonds 
Louisville Securities 


419 W, Jefferson St., LOUISVILLE, KY. 





Sinancial 


CHICAGO 




















Safe Investments Since 1855 
S, E, Cor. La Salle and Madison Sts, 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 














in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee 
\ Louisville Indianapolis Minneapolis 





























} 

Hoactanp, Attum & (6. | 
Established 1909 — Incorporated 

| Investment Securities | 
CHICAGO | 














| NEW YORK 














A. O. Slaughter & Co. 


Members 
New Yerk Stock Exchange 
Chieago Stoek Exch 
Chicago Board of e 
110 WEST MONROE STREET 


CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


89 So. LASALLE Str. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


wa 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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—GOTTON, GRAIN, SUGAR mo COFFEE MERCHANTS sN0 BROKERS 








Paul Schwarz Schierenberg 


A. 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
Rew York Cocoa Exchange, Inc. 
hhicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Chicago 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 
Under the management of Edward M. Weld 
and Bulkeley L. Wells, form partn 
Stephen M. weid & Co. _— _— 


Washington Providence 


Philadelphia 














W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 








cee 


James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 





Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Avenue, cor. of 34th St. 

















SEE 











Established 1856 


H. Hentz & Co. 


60 Beaver Street 
NEW YORK CITY 


CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Goffcc as wnenge 

or ‘ee 
New York Bx nage 
Heo Wechnnge af Noe Vout ia 
ew % m 
ge Board of Trade -” . 
New eans Cotton Exchange 
Winnipeg Grain Exchange 
Associate Members 

Liverpool Cotton Association 


LF. DOM 


6 East 58rd Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

















MERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 











Classified Department 











Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


ELDERLY MAN 


Energetic and in good health 
desires position with a bank or 
investment firm where he can 
make himself generally useful at 
filing, acting as messenger, etc. 
Salary $25-$30. Address D17, 
Financial Chronicle, 90 Pine St., 
New York City. 








EXECUTIVE 


with fifteen years background in security 
business, desires connection with estab- 
lished, aggressive, reputable organiza- 
tion. 

Originating, buying, wholesaling, sales 
management and general executive experi- 
ence in both New York and Chicago 
territories. 

Excellent connections, wide acquaint- 
ance, proper credentials. 











Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
wholesaling. Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 


Due to sound business reasons services 
could be available within reasonable 
period. Box J M 3, Financial Chronicle, 
90 Pine St., N. Y. City. 














A TECHNICALLY TRAINED 
STATISTICAL ANALYST 


with five years of continuous 
experience in practical engineer- 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘Chronicle’ 
is read by Cotton men for 
an accurate digest of this 
news. 

fe Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 

















BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 

Activitiescoveroriginating, buy- 
ing, distributing, management 
N. Y. Chicago and other offices. 

Qualified take complete charge 
of bond department, manage 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 


ing, economic analyses and agri- 
cultural commodity price re- 
searches, seeks connection with 





reputable financial house that 
can make effective use of 
real analytical talent. 


Address Box B 28, care Chron- 
icle, 138 Front St., New York. 














EXAMINER AND FORMER BANK- 
ING EXECUTIVE 


With experience in voluntary reorganization 
planning. Can consider making an investment 
and then quality to prescribe correct policies 
and to build up resources in a medium sized 
Eastern trust company or bank. Box W-36, 
Financia{ Chronicle, 90 





ne St., New York City. 
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J. S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
eaten o Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 

Branch Offices 


Albany Atlautic City 


Buffalo ustin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

Ban Antonio Temple 
Scheuectady ‘loledo 
Syracuse Tulsa 

Troy Watertown 





Utica Worcester 
Private Wire C Jorrespondents in All 
Principal Cities 
The Bache Review sent on application 

orrespondence invite 











Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas City, Mo. 


Louisville, Ky. 


Buffalo, N. Y Minneapolis, ~- 
Chicago, Ill. New York, N. 
Cincinnati, Ohio Oklahoma Cit “Okla. 
Cleveland, Ohio Philadelphia, 

Dallas, Texas Pittsburgh . 
Denver, Colo Reading, Pa. 

Des Moines, lowa 8t. Joseph, Mo. 


Detroit, Mich 
Hartford, Conn 
Houston, Texas 
Indianapolis, Ind 
Joplin, Mo. 


St. Louis, Mo. 


Spokane, "Wash. ig 
Toledo, Ohio 
Tulsa, Okla. 
Wichita, Kansas 



























Ames, Emerich 
8¢ Co., Inc. 


Dealers in securities of 
American and Foreign 

vernments, municipal- 
ities and corporations 


with established credits. 
Fiscal Agents 
Cable Address “‘Amich” 





5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 

San Francisco Los Angeles 





HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 
Company ampesheente 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + * ° 441 Broadway 


, + 


























INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


& e & *. 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


415 Broadway 414 Walnut St. 
NEW YORK. CINCINNATI 


Associated Gas & Electric Co. 
64%% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 














OTIS ‘& CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago 
Cincinnati 
ron 


New York 
Detroit 
Toledo 


Denver 
Columbus 
Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 























G. H. Walker & Co. 


MEMBERS 
New York—Chicago— 
Stock Exchanges 


-Louis 


St. Louis Securities 


a 


Broadway & Locust 
ST. LOUIS, MO. 





























PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








1 P.W.CHAPMAN & CO. INC. 





115 W. Adams St. 
CHIOAGO 


42 Cedar St. 
NEW YORK 


Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wali Street 
New York City 


Telephone Rector 4900 


Direct Private Wires 
Toronto and Mon 














DYER, HUDSON & CO. 


Successors to ©. 1. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 








BON DS| 
AC.ALLYN*> COMPANY i 
67 West idietes St.. Chicago 


New York Philadelphia Milwaukee 
Boston San Frar cisco Minneapolis 

















Redlands 


Riverside 














Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 

















Direct Wire to New York 








First National BankBldg., el 


s 








